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CHEVRON ENERGY LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their strategic report on the Company for the year ended 31 December 2022.

Principal activities

Chevron Energy Limited (the ‘Company’) is a private company registered in England and limited by shares which provides loan
financing to other Chevron Group entities. The Company is also a holding company for certain operating companies in the
United Kingdom (*UK”) of the Chevron Group of companies. The Company is the main UK employing company and holds the
share incentive plan as well as being the sponsor of the Chevron UK pension plan.

Business review

The results for the Company show a loss before taxation of $112.7m (2021: a loss of $27.2m) for the year. The increase in loss
of $85.5m is due to an increase on currency exchange losses on the pension scheme of $52.9m, increase'in pension expenses
amounting to $23.3m and a decrease in pension income from subsidiaries of $10.8m.

The Company’s total comprehensive income for the financial year is $83.5m (2021: income of $96.6m). There was a dividend of
$10m paid in 2022-(2021: $Nil). No capital contributions were received in 2022. (2021: $Nil). A dividend of $10m was paid,
and $73.5m was transferred to reserves, contributing to an increase in total sharcholders’ funds to $1,308.9m (2021: increasc to
$1,235.4mm).

Principal risks and uncertainties
The key business risk and uncertainty affecting the management of the business and the execution of the Company strategy is the
risk that the performance of subsidiary companies will result in dividends not being received.

Key performance indicators
The Company’s directors believe that analysis using key performance indicators is not necessary or appropriate for an
understanding of the development, performance, or position of the business of the Company. N

Future developments
It is the intention of the directors that the business will continue as a finance and holding company for the foreseeable future.

Section 172 statement

The Companies (Miscellaneous Reporting) Regulations 2018 (2018 MRR) require the Directors to explain how they considered
the interests of key stakeholders and the broader matters set out in section 172(1) of the Companies Act 2006 (“S172") when
performing their duty to promote the success of the Company under S172.

This section of the strategic report comprises the Directors’ S172 Statement and statements on engagement with UK employees.

As a wholly owned subsidiary of the Chevron Corporation, the Directors ensure that decisions are beneficial to all of the
Company’s stakeholders as well as having regard to the long-term sustainable success of the Chevron Group as a whole. The
strategic aims of the Company are derived from those of the Chevron Group, which can be found in the Chevron Corporation
2022 Annual Report at https://www.chevron.convannual-report. The Chevron Group internally organises its activities principally
along business and function lines and transacts its business through legal entities. This organisation structure is designed to
achieve Chevron’s overall business objectives, whilst respecting the separate legal identity of the individual Chevron companies
through which it is implemented and the independence of each Board of Directors.




DocuSign Envelope ID: 4D8AF920-B165-4B40-880A-40D77E28BB15

CHEVRON ENERGY LIMITED

STRATEGIC REPORT 4
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

The Board of Directors of the Company hold positions across key functions of the Company or are in positions that support
those functions of the Company. When appointed to the Board, each Director is briefed on their role and responsibilities by the
Company Secretary and is provided with training and support to help them fulfil their responsibilities.

The Company’sultimate parent, Chevron Corporation, has developed and implemented several policies and principles which the
Company has reviewed and adopted. “The Chevron Way” details the guiding principles which all employees must follow, and
these principles include diversity and inclusion, high performance, integrity, and trust, protecting people and the environment
and partnership. Our Business Conduct & Ethics Code (BCEC) is built on Chevron’s core values and highlights the principles
that guide our business conduct and how our policies are designed to support full compliance with applicable laws. Chevron's

BC&EC: https://www.chevron.com/-/media/shared-media/documents/chevronbusinessconductethicscode.pdf.

Prior to Company matters being brought to the Board of Directors for consideration, significant levels of internal engagement are
undertaken with the broader business. Dependent on the project or activity, Board members or representatives of the Company
may have participated in this engagement through their relevant business area and this therefore helps inform the relevant board
decisions.

The Company engages with its employees through regular formal meetings and as necessary by ad hoc consultation and
negotiation with the employees and their representatives. An employee representation body is also operated, election being made
by ballot, which provides a standing forum for the exchange and discussion of ideas. The Company ensures, via this body, that
elected employee representatives are engaged on a wide range of matters affecting the current and future interests of all
employees. In addition, the Company uses various methods to communicate business related activities to employees. These
include articles being posted on the Company intranet site, videos, email and on-site meetings.

Principél Decisions

In November 2022, the Directors recommended and approved a dividend payment of $10m in respect of a final dividend for
2022. )

In December 2022, the Compaﬁy consolidated its London offices, and its registered office of 1 Westferry Circus, Canary Wharf,
became the workplace for all London based employees.

Business Relationships

The Company has business relationships with a number of external suppliers in addition to wholly owned subsidiaries and
affiliates of Chevron Corporation.

Customers:
The Company does not have any external customers.

Suppliers:
No significant decisions were made by the directors in relation to suppliers.

Community and Environment
No significant decisions were made by the directors as it relates to community and environment.

ON BEHALF OF THE BOARD

DocuSigned by:
I Nas At .
. B9D484924AAT4EA...

Director . 1 Westferry Circus
A Canary Wharf
London E14 4HA
28" September 2023
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CHEVRON ENERGY LIMITED

DIRECTORS' REPORT |
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their report and the audited financial statements of the Company for the year ended 31 December 2022.
These financial statements have been prepared under FRS 102.

Future developments have been discussed in the Strategic Report.

. Financial risk management
The Company faces a number of financial risks which are managed as part of the Chevron Group s risk management objectives
and policies. The Company does not hedge any of these risks and therefore hedge accounting is not applied in these financial
statements.

Credit Risk
The Company is exposed to credit risk on loans made to other 100% owned Chevron entities. The risk is managed through ensuring
that loans are advanced solely to companies within the Chevron Group.

Liquidity and cash-flow risk

Risks facing the Company include liquidity and cash flow risk, and the Company therefore maintains sufficient available funds
for its daily operations. Chevron Group management in the UK actively monitors all funding requirements for UK group
companies and manages any finance arrangements needed to meet such requirements. This may result in loans between group
companies being extended beyond original repayment dates or repaid prior to original due dates.

Interest rate risk

The Company has interest bearing assets which are held at both floating and fixed rate terms. These are monitored on a daily
basis by a treasury management group and an appropriate structure of investments is maintained. The Company does not hedge
interest rate risks. -

Foreign exchange risk
The Company has assets and liabilities denominated in foreign currencies. The Company does not use derivative financial
instruments to manage the risk of fluctuating exchange rates and as such no hedge accounting is applied.

Results and dividends ,

The Company’s total comprehensive income for the financial year is $83.5m (2021: income of $96.6m). There was a final dividend
of $10m paid in 2022 (2021: $Nil). No capital contributions were received in 2022 (2021: $Nil). The total income of $83.5m
(2021: income of $96.6m), less $10m dividend, and $73.5m was transferred to reserves, contributing to an increase in total
sharcholders’ funds to $1,308.9m (2021: increase to $1,235.4m).

Employment policy and employee consultation

[t is the Company's policy to ensure that all employees receive equal treatment and are judged solely on merit and
capability. Company policy also aims to ensure that all job applications from disabled people receive full and fair
consideration. Every effort is made to continue the employment of, and arrange appropriate training \for, those employees who
become disabled during their period of employment. In common with all other employees, disabled people are given equal
opportunities and. where appropriate, special training to progress within the Company.

The Company remains committed 1o (he principle of employee involvement and has continued its practice of providing
employees with information on matters of concern to them. The Company consults with employees and their representatives in
order that their views can be taken into account on such matters as are appropriate.

The Company communicates and consults with employees at the local level through regular formal meetings and as necessary by
ad hoc consultation and negotiation with the employees and their representatives. A staff employee representation programme
council system is also operated, election being made by ballot, with panels which provide a regular forum for the exchange and
discussion of ideas. The Company ensures by this channel of communication that elected employee representatives are
consulted regularly on a wide range of matters affecting the current and future interests of all employees.
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CHEVRON ENERGY LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

In addition, the Company uses various methods to communicate business related activities to employees. These include articles
being posted on the Company intranet site, videos, email and on-site meetings.

The Company is the sponsoring company of the Chevron Energy Limited share incentive plan. From 1 July 2012 employees who
work for the Company were entitled to join the share incentive plan. Further details of the plan are disclosed in Note 5.

AN

Directors :
The directors of the Company who were in office during the year and up to the date of signing the financial statements were:

M. J. Williams (resigned 10 October 2022)
N. Ali

J. G. Cameron (resigned 9 May 2022)

S. Floyd (appointed 9 May 2022)

A. Haque (appointed 9 May 2022)

A. R. McGarva

Y. V. McIntyre (resigned 9 May 2022)

Qualifying third party indemnity provisions

The Company maintains liability insurance for its directors and officers. The Company also provides an indemnity for its directors,
which is a qualifying third-party indemnity provision for the purposes of the Companies Act 2006. The indemnity was in force
throughout the last financial year and at the date of the approval of the financial statements.

Streamlined Energy and Carbon Reporting (SECR) .
The Company is defined as a large company under the Companies (Directors’ Report) and Limited Liability Partnerships
(Energy and Carbon Report) Regulations 2018.

For the year ended 31 December 2022 the Company did not purchase eléctricity directly for its own use and all employee costs
were recharged monthly to the legal entities to which it provides services and support. Therefore, it does not meet the energy
usage requirements and is exempt from SECR reporting for that reason. h

Section 172 Statement
Stakeholder engagement has been considered and combined with the'S172 statement in the strategic report.
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CHEVRON ENERGY LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

Statement of directors’ responsibilities in respect of the financial statements

The directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable law and
regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have
prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland™,
and applicable law).

Under company law, directors must not approve the financial statements unless they are satisfied that they give a true and fair view
of the state of affairs of the Company and of the profit or loss of the Company for that period. In preparing the financial statements,
the directors are required to:

® select suitable accounting policies and then apply them consistently;

e stare whether applicable United Kingdom Accounting Standards, comprising FRS 102 have been followed, subject to any
material departures disclosed and explained in the financial statements;

e make judgements and accounting estimates that are reasonable and prudent; and

® prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will
continue in business.

The directors are responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

The directors are also responsible for keeping adequate accounting records that are sufficient to show and explain the Company’s

transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to ensure
that the financial statements comply with the Companies Act 2006.

Directors’ confirmations
In the case of each director in office at the date the directors’ report is approved:

~ . . . e g . . N .
® 5o far as the director is aware, there is no relevant audit information of which the company’s auditors are unaware; and

s they have taken all the steps that they ought to have taken as a director in order to make themselves aware of any relevant
audit information and to establish that the company’s auditors are aware of that information.
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CHEVRON ENERGY LIMITED N

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

Independent auditors
The auditors, PricewaterhouseCoopers LLP, have indicated their willingness to be re-appointed and pursuant to an elective
resolution adopted by the Company, have automatically been re-appointed as the Company’s auditors.

ON BEHALF OF THE BOARD

: DocuSigned by:
PRSI
,[890484924/\/\746!\.4..__

N Ali

) 1 Westferry Circus
Director : Canary Wharf
28th September 2023 London E14 4HA



Independent auditors’ report to the
members of Chevron Energy Limited

Report on the audit of the financial statements

Opinion

In our opinion, Chevron Energy Limited's financial statements:

¢ ‘give a true and fair view of the state of the company's affairs as at 31 December 2022 and of its loss for the year then
ended;

e have been properly prepared in accordance with ‘United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic
of Ireland”, and applicable law); and ’ .

¢ have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual Report”),
which comprise: the balance sheet as at 31 December 2022; the statement of comprehensive income and the statement of
changes in equity for the year then ended; and the notes to the financial statements, which include a description of the
significant accounting policies. ‘

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and applicable law. Our
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements
section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

AN

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. :

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on-the company's ability to continue as a going concern for a period of
at least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in
‘the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the company's
ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.



Reporting on other information -

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements does
not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise
explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in
the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact. We have nothing to report based
on these responsibilities.

With respect to the Strategic report and Directors' réport, we also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

Bésed on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain opinions
and matters as described below.

Strategic report and Directors' report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and
Directors' report for the year ended 31 December 2022 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements. '

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did
not identify any material misstatements in the Strategic report and Directors' report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of directors’ responsibilities in respect of the financial statements, the directors are
responsible for the preparation of the financial statements in accordance with the applicable framework and for being satisfied
that they give a true and fair view. The directors are also responsible for such internal control as they determine is necessary
to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going
concern, disclosing, as applicable, matters related to-going concern and using the going concern basis of accounting unless
the directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent

to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws
and regulations related to compliance with the Companies Act 2006 and UK tax legislation, and we considered the extent to

10



which non-compliance might have a material effect on the financial statements. We evaluated management’s incentives and
opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls), and determined
that the principal risks were related to posting inappropriate journal entries and management bias in accounting estimates.
Audit procedures performed by the engagement team included:

« gaining an understanding of the legal and regulatory framework applicable to the company;

« _enquiry of management, those charged with governance and those responsible for legal and compliance matters,
including the company’s in-house legal function, to identify actual and potential litigation and claims and any known or
suspected instances of non-compliance with laws and regulations and fraud;

» enquiry of staff in the company's tax function to identify any instances of non-compliance with laws and regulations;

‘e reviewing minutes of meetings of those charged with governance;

« reviewing financial statement disclosures and testing to supporting documentation to assess compliance with applicable
laws and regulations;

e auditing the risk of management override of controls, including through testing journal entries and other adjustments for
"appropriateness, and testing accounting estimates to address the risk of management bias.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of
non-compliance with laws and regulations that are not closely related to events and transactions reflected in the financial
statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations,
or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may
come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:

* we have not obtained all the information and explanations we require for our audit; or

o adequate accounting records have not been kept by the company, or returns adequate for our audit have not been
received from branches not visited by us; or »

« certain disclosures of directors’ remuneration specified by law are not made; or

+ the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

WotmMCGritee '
Kevin McGhee (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London
28 September 2023

11
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CHEVRON ENERGY LIMITED

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2022

Continuing operations

Administrative expenses
Other operating (expense)/income
- Operating loss
Income from shares in group undertakings

Loss before interest and tax

Interest Payable/Receivable and similar income/(expenses)

Loss before tax -
Tax on Loss

Loss for the financial year

Other Comprehensive Income

Actuarial gain on pension scheme
Deferred tax on actuarial gain on pension scheme

Deferred tax movement for effect of tax rate change

Other comprehensive income for the financial year

Total comprehensive income for the financial year

The notes on pages 15 to 29 form part of these financial statements.

12

Note

[[E I S

10
13
13

\

2022 2021
$m Sm
(63.3) 41.1)

(49.6) 14.1
(112.9) (27.0)
(112.9) (27.0)
0.2 (0.2)
(112.7) (27.2)

29.0 6.4
(83.7) (20.8)
223.0 180.1
(55.8) (45.0)
- (17.7)

167.2 1174
83.5 96.6
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CHEVRON ENERGY LIMITED

BALANCE SHEET AS AT 31 DECEMBER 2022

Note 2022 2021
$m Sm
Fixed assets .
Investments 7 878.9 876.4
Other Investments other than loans 8 8.0 6.1
' 886.9 882.5
Current assets
Debtors: Amounts falling due within one year 9 14 12.8
Pension surplus: Amounts falling due after more than one year 10 566.7 459.9
568.1 472.7
Creditors: Amounts falling due within one year B @7 (3.2)
Net current assets 565.4 469.5
Total assets less current liabilities 1,452.3 1,352.0
Creditors: Amounts falling due after more than one year 12 (1.9) (1.6)
Deferred tax liability 13 (141.5) (115.0)
Net assets . 1,308.9 1,235.4
Capital and reserves
Called up share capital 14 2.2 2.2
Share premium account ) 860.6 860.6
Profit and loss account 446.1 372.6
Total shareholders’ funds 1,308.9 1,235.4
The notes on pages 1S to 29 form an integral part of these financial statements. N

The financial statements on pages 12 to 29 were approved by the board of directors on 28" September 2023 and were signed on
its behalf by:

DocuSigned by:
! NSRRI .
. 89DABAG28AATABA...
N Ali
Director

Chevron Energy Limited
Company number: 05300877
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CHEVRON ENERGY LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

Total
Called up Share Share Premium  Profit and loss Shareholders’
Capital Account account Funds
$m $m $m $m
Balance at 1 January 2022 2.2 860.6 372.6 1,2354
Loss for the financial year - - 3.7 837
Other comprehensive income/(expense)
Actuarial gain on pension scheme - - 223.0 223.0
Deferred tax on actuarial gain on pension scheme - - (55.8) (55.8)
Deferred tax on ﬁensjon scheme for effect of tax rate - - - -
change
Total comprehensive income for the year - - 83.5 83.5
Transactions with owners, recorded directly in
Equity
Capital contribution . . - ) - - _
Dividends - - (10.0) (10.0)
Total transactions with owners - - (10.0) (10.0)
Balance at 31 December 2022 2.2 860.6 446.1 1,308.9
Balance at 1 Janunary 2021 2.2 860.6 276.0 1,138.8
Profit for the financial year ' ; ; (20.8) (20.8)
Other comprehensive (expense)/income
Actuarial gain on pension scheme - .- 180.1 180.1
Deferred tax on actuarial gain on pension scheme - - (45.0) (45.0)
Deferred tax on pension scheme for effect of tax rate - - 7.7 17.7
change )
Total comprehensive income for the year - - 96.6 96.6
Transactions with owners, recorded directly in
equity
Capital contribution - . - - -
Dividends : - - - -
Total transactions with owncrs - - - -
N
Balance at 31 December 2021 2.2 860.6 372.6 1,235.4

The Profit and Loss Account represents accumulated comprehensive income/expense for the year and prior years less dividends
paid.
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CHEVRON ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.

Principal accounting policies
a) Reporting entity and statutory base

Chevron Energy Limited is a company incorporated and domiciled in the UK. The Company is a private company limited
by shares and is incorporated and domiciled in England. The address of its registered office is 1 Westferry Circus, Canary
Whaif, London, UK, E14 4HA.

The Company is exempt by virtue of Section 401 of the Companies Act 2006 from the requirement to prepare consolidated
financial statements. These financial statements present information about the Company as an individual undertaking and
not about its group. The Company’s ultimate parent undertaking, Chevron Corporation includes the Company in its
consolidated financial statements. The consolidated financial statements of Chevron Corporation are available to the public
and may be obtained from www.chevron.com.

These financial statements have been prepared in compliance with United Kingdom Accounting Standards, including
Financial Reporting Standard 102, ‘The Financial Reporting Standard applicable in the United Kingdom and the Republic of
Ireland’ (‘FRS 102°) and the Companies Act 2006, under the provision of the Large and Medium-sized Companies and
Groups (Accounts and Reports) Regulations 2008 (SI 2008/410).

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies
have been consistently applied to all years presented, unless otherwise stated. The Company has adopted FRS 102 in these
financial statements.

The Company has taken advantage of the exemption under FRS 102 regarding the following: -

e Separate financial instruments — carrying amount of the Company’s cost of investment in subsidiaries is its deemed cost
at | January 2014.

In these financial statements, the Company is considered to beé qualifying entity (for the purposes of this FRS) and has
applied the exemptions available under FRS 102:

® Reconciliation of the number of shares outstanding from the beginning to end of the period.

® Cash Flow Statement and related notes; and

’ . AN
e Key Management Personnel compensation.

As the consolidated financial statements of Chevron Corporation include the equivalent disclosures, the Company has also
taken the exemptions under FRS 102 available in respect of the following disclosures:

o Certain disclosures required by FRS 102.26 Share-Based Payments; and,
o The disclosures required by FRS 102.11 Basic Financial Instruments and FRS 102.12 Other Financial Instrument Issues

in respect of financial instruments not falling within the fair value accounting rules of Paragraph 36(4) of Schedule 1.

The preparation of financial statements in conformity with FRS 102 requires the use of certain critical accounting estimates.-
It also requires management to exercise its judgement in the process of applying the Company’s accounting policies. The
areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the

financial statements are disclosed in Note 1k).

b) Measurement

The financial statements are prepared on the historical cost basis except that the following assets and liabilities are held at
their fair value: liabilities for cash-settled share-based are held at fair value and Other Investments other than loans (note 8).
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CHEVRON ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

1. Principal accounting policies (continued)

¢) Foreign cuf‘rency

The currency of the primary economic environment in which the Company operates is United States Dollars (USD) (‘the
functional currency’). The items included in the financial statements of the Company are presented in United States Dollars

(USD) (‘the presentation currency’). The Company provides and receives internal USD loans with other Chevron entities.

For the purposes of these financial statements, transactions effected in currencies other than United States dollars (USD)
have been translated into USD at average rates of exchange prevailing during the months in which the transactions took
place. Monetary assets and liabilities expressed in other currencies have been translated into USD at the rate of exchange
ruhna at the balance sheet date.

Forewn exchange dlfterenceq arising on translatlon are recognised in the Statement of Comprehensive Income account.

d) Non-derivative financial instruments ‘ N

Non-derivative financial instruments comprise investments in equity, trade and other debtors, cash and cash equivalents,
loans and borrowings, and trade and other creditors. Financial instruments are accounted for in accordance with sections 11
and 12 of FRS 102.

Financial Assets
Trade and other debtors

Trade and other receivables are initially recognised at transaction price, unless the arrangement constitutes a financing
transaction, where the transaction is measured at the present value of the future receipts discounted at a market rate of
interest.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or are settled, or (b)
substantially all the risks and rewards of the ownership of the asset are transferred to another party or (c) control of the asset
has been transferred to another party who has the practical ability to unilaterally sell the asset to an unrelated third party
without imposing additional restrictions.

Financial Liabilities
Trade and other creditors
Trade and other payables are initially recognised at transaction price, unless the arrangement constitutes a financing

transaction, where the debt instrument is measured at the present value of the future receipts discounted at a market rate of
interest.

Financial liabilities are derecognised when the liability is extmf,ulshed that is when the contractual obligation is discharged,
cancelled, or expires.

e) Investments

Investments in subsidiaries are stated at cost less impairment: A review for the potential impairment of an investment is
carried out if events or changes in circumstances indicate that the carrying value of the investment may not be recoverable.
Such impairment reviews are performed in accordance with financial reporting standards. Impairments thus arising are
recorded in the Stateinent of Comprehensive Income.

Other investments are equity securities held by the Company in relation to the Employee Share Incentive Plan (‘ESIP”) and
are stated at fair value (refer Note 5). When these investments are derecogmsed the cumulative gain or loss is recognised in
Statement of Comprehenswe Income :
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CHEVRON ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

1. Principal aéc0unting policies (continued)

f) Taxation

Taxation expense for the period comprises current and deferred tax recognised in the reporting period. Tax is recognised in
the Statement of Comprehensive Income, except to the extent that it relates to items recognised in other comprehensive
income or directly in equity. In this case tax is also recognised in other comprehensive income or directly in equity
respectively. :

The current tax rate for the year of 19% is the same as the prior year. Deferred taxes at the balance sheet date have been
measured using the enacted tax rate and reflected in these financial statements. Deferred tax is recognised in respect of all
timing differences that have originated but not reversed by the balance sheet date where transactions or events that will
result in an obligation to pay more tax or a right to pay less tax in the future have occurred at the balance sheet date. Timing
ditferences are differences between the Company’s taxable profits and its results as stated in the financial statements that
arise from the inclusion of gains and losses in tax assessments in years different from those in which they are recognised in
the financial statements.

Deferred tax assets are recognised only to the extent that the directors consider that it is more likely than not that there will
be suitable taxable profits from which the future reversal of the underlying timing differences can be deducted. Current or
deferred taxation assets and liabilities are not discounted.

g) Pension costs

The Company operates a defined benefit pension scheme providing benefits based on final pensionable pay. A defined
benefit plan is a post-employment benefit plan other than a defihed contribution plan.

The Company’s net obligation in respect of defined benefit pension plans is calculated by estimating the amount of future
benefit that employees have earned in return for their service in the current and prior periods; that benefit is discounted to
determine its present value, and the fair value of any plan assets (at bid price) are deducted. The Company determines the
net interest on the net defined benefit liability/(asset) for the period by applying the discount rate used to measure the
defined benefit obligation at the beginning of the annual period to the net defined benefit liability/(asset).

The discount rate is the yield at the reporting date on bonds that have a credit rating of at least AA that have maturity dates
approximating the terms of the Company’s obligations and that are denominated in the currency in which the benefits are
expected to be paid.

Re-measurements arising from defined benefit plans comprise actuarial gains and losses, the return on plan assets (excluding
interest). The Company recognises them immediately in other comprehensive income. All other income and expenses
related to defined benefit plans in employee benefit expenses in Statement of Comprehensive Income which primarily
comprise pension income from subsidiary undertakings and pension service costs within administrative costs.

When the benefits of a plan are changed, or when a plan is curtailed, the portion of the changed benefit related to past
service by employees, or the gain ov loss on curtailment, is recognised immediately in Statement of Comprehensive Income
when the plan amendment or curtailment occurs.

The calculation of the defined benefit obligations is performed by a qualified actuary using the projected unit credit method.
When the calculation results in a benefit to the Company, the recognised asset is limited to the present value of benefits
available in the form of any future refunds from the plan or reductions in future contributions and takes into account the
adverse effect of any minimum funding requirements.
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CHEVRON ENERGY LIMITED ' '

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

1. Principal accounting policies (continued)

h) Share-based payments

The Company operates a cash-settled employee share incentive plan (which acquires shares in Chevron Corporation on the
open market), under the terms of which matching shares are not vested to employees until three years of service have been
completed. The Company grants rights to its parent’s equity.instruments to employees of its own subsidiaries. The Company
accounts for these share-based payments as cash-settled. 1t recognises, in its individual financial statements, an increase m
the cost of investment in its subsidiaries with the corresponding credit being recognised in llabﬂmes

The purchase of shares is recorded at fair value on the initial grant date (based on market price at grant date) and re-valued at
fair value at each year end. The cost of the matched portion of share is charged to the Statement of Comprehensive Income
of subsidiarics over the vesting period (all such costs are borne by subsidiary undertakings of the Company). Sharc plan
labilities are re-valued at fair value as at the end of each financial year, and changes in value are recognised in the Statement

of Comprehensive Income. Further information is provided in Note 5.

i) Share Capital

Ordinary shares are classified as equity. Incremental costs dire.ctly attributable to the issue of new ordinary shares or options
are shown in equity as a deduction, net of tax, from the proceeds.

j) Dividend
Dividends and other distributions to company’s shareholders are recognised as a liability in the financial statements in the

period in which the dividends and other distributions are approved by the Company’s shareholders. These amounts are
recognised in the statement of changes in equity.

k) Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. The Company makes estimates and
assumptions concerning the future. The resulting accounting estimates will, by definition, seldom equal the related actual
results. The estimates and assumptions that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year are addressed below.

1) Defined benefit pension scheme

The Company has an obligation to pay pension benefits to certain employees. The cost of these benefits and the present
value of the obligation depend on several factors, including life expectancy, salary increases, asset valuations and the
discount rate on corporate bonds. Management estimates these factors in determining the net pension obligation in the
balance sheet. The assumptions reflect historical experience and current trends. See Note 10 for the disclosures of the
defined benefit pension scheme.

Current service costs, curtailment and settlement gains and losses, and financial returns are included in Statement of
Comprehensive Income in the period to which they relate. Actuarial gains and losses are recorded through other
comprehensive income.
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CHEVRON ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

2.

Operating loss
Operating loss is stated after charging:

Services provided by the Company’s auditors:

Fee payable for the audit
Administrative expenses consist of:

Administrative expenses

Pension service cost (Note 10)
Administrative income - ESIP fair valuation effect

Other operating (expense)/income consists of:
Pension income from subsidiary undertakings (Note 10)

Pension income from subsidiary undertakings for benefits paid directly by the Company

Currency exchange loss on operating items
No fees were paid to the auditors for non-audit services (2021: $nil).

Interest Payable/Receivable and similar income/(expenses)

Interest reccived/(paid) to other Chevron Corporation entities

Directors’ emoluments

2022 2021
Sm Sm
0.1 0.1)
.1 0.1)
(66.6) (43.3)
35 2.4
(63.3) T (41.1)
2.1 2.3
33 13.9
(55.0) 2.1)
(49.6) 14.1
(112.9) (27.0)
2022 2021
$m Sm
0.2 (0.2)
0.2 (0.2)

In relation to their services as directors or otherwise in éonnectipn with the management of the Company, no emoluments
were paid to or are receivable by directors from the Company during the year. [n relation to their services as directors or
otherwise in connection with the management of a subsidiary of the Company, emoluments, and amounts (excluding shares)
receivable under long-term incentive schemes of $nil (2021: $nil) were paid to or receivable by directors during the year.
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CHEVRON ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

5. Employee information
N \
a) Some employees for subsidiary companies in the UK have contracts of service with the Company. All employee
(including directors) costs, including pension costs, are borne by the subsidiary for which the employee provides services,
and the costs are shown and disclosed in the financial statements of those companies, as if they were employed by those
companies. There is one exception to this in relation to the Employee Share Incentive Plan, as discussed below.

b) The average monthly number of employees engaged in operations of Chevron 2022 2021
companies in the UK was: Number Number
Upstream 79 83
Downstream 265 294

344 377

¢) Employee Share Incentive Plan (ESIP)

The Company is the sponsoring company of the Chevron Energy Limited (formerly Chevron Europe Finance Limited)
Share Incentive Plan. This was administered by Solium Capital UK Limited of 20 Bank Street, Canary Wharf, London,
England E14 4AD. Solium Capital UK Limited have since changed their name to Shareworks by Morgan Stanley. Under the
rules of the plan the Company will match every Chevron Corporation share bought by an employee with two matching
shares (up to a defined limit). These matching shares, which are settled in cash, will be held in a UK registered trust on
behalf of the employee, and are not vested to the employee until 3 years of service has been completed from the date of
acquisition. As these shares are in the ultimate parent company there is no reduction to shareholders’ funds.

2022 2021
Employee share incentive plan (ESIP):
Number of Shares granted during the year 10,664 19,496
Weighted average share price : $155.94 $101.95
Total expense recognised by subsidiary companies at fair value (based on market value
as at date of acquisition) $1.6m $2.0m
Total shares in plan as at 31 December 45,178 52,209
Assets of planat historical cost as at 31 December $4.6m 83.5m
Market value of shares held in trust at 31 December . $8.0m $6.1m
Share-based payment liabilities to employees at 31 December ($4.6m) (83.0m)
Share-based payment in subsidiary undertakings — capital contribution at 31 December ($0.0m) ($2.5m)
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CHEVRON ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

6. Tax on (loss)

. 2022 2021
a) Tax charge included in profit or loss Sm Sm
Current tax:
UK corporation tax on losses of the year . - 0.1
Prior year coqﬁo.ration tax ’ t - 0.9
Total current tax - 1.0
Deferred tax:
Origination and reversal of timing differences 29.0 6.8
Effect of tax rate change - (1.4)
Total deferred tax 29.0 54
Total tax cre&it / (charge) in profit or loss 29.0 6.4

2022 2021

b) Tax included in other comprehensive income . $m Sm
Deferred tax:
Origination and reversal of timing differences ' . (55.8) (45.0)
Effect of tax rate change . - (17.7)
Total tax charge included in other comprehensive income (55.8) (62.7)
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CHEVRON ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

¢) Reconciliation of tax charge

The tax assessed for the year is higher (2021: lower) than the standard rate of corporation tax in the UK for the year ended
31 December 2022 of 19.0% (2021- 19.0%). The differences are explained below:

2022 2021
$m Sm

(Loss) before tax charge . ' 112.7) (27.2)
Loss before taxation multiplied by standard rate of corporation tax in the UK 19.0% (2021
19.0%) . 21.4 5.2
Effects of:
Origination and reversal of timing differences - Current year . - 6.8
Effect of tax rate change 7.0 (1.4)
Non-taxable items 0.6 (5.1)
Prior year corporation tax - 0.9
Total tax credit in Statement of Comprehensive Income 29.0 6.4

UK Corporation tax rate change

In the Budget 2020, the government announced that the corporation tax main rate (for all profits except ring fence profits)
for the years starting 1 April 2020 and 2021 would remain at 19%. In the Spring Budget 2021, the UK Government
announced that from 1 April 2023 the corporation tax rate would increase to 25% (rather than remaining at 19%, as
previously enacted). This new law was substantively enacted on 24 May 2021. In the Autumn Statement in November 2022,
the governiment confirmed the increase in corporation tax rate to 25% from April 2023 will go ahead.

7. Investments

The following are included in fixed asset investments: 2022 2021
$m $m

Investment in Subsidiary undertakings ' 878.9 878.9
Share-based payment in Subsidiary undertakings — capital contribution (ESIP) - (2.5)
878.9 876.4
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CHEVRON ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued) .

7. Investments (continued)

a) Investment in Subsidiary undertakings

At the balance sheet date, the Company held an interest in excess of 10% in the following subsidiary undertakings, which
are not listed in the UK or any overseas Stock Exchange:

Subsidiary undertakings Country of Registered Office Principal activity | Share Class | %
incorporation
) ) - England | Westferry Circus, Canary I Ordinary
Chevron Products UK Limited Wharf, London, E14 4HA Trading & supply 100
; .. . England 1 Westferry Circus, Canary . Ordinary
Chevron UK Pension Trustee Limited Wharf, London, E14 4HA Pension Trustee 100
Chevron International Exploration
and Production Company Limited - | Westferry Circus, Canary Exploration & .
(formerly Chevron Eurasia Pacific England Wharf, London, E14 4HA production Ordinary 100
Limited) * #
e England 1 Westferry Circus, Canary Non-trading Ordinary
* =1
Chevron Limited Wharf, London, E14 4HA 100
Chevron Britain Limited* Eneland | Westferry Circus, Canary Exploration & Ordinary 100
ng Wharf, London, E14 4HA production
. - | Westferry Circus, Canary Business Support | Ordinary
% : , od *
Chevron UK Finance Limited England Wharf, London, E14 4HA Services . 100
Other related undertakings Country of Registered Office Principal activity | Share Class o
incorporation °
OGCI Climate ln;/estments LLP* England Suite 1, 3rd Floor 11-12 St. Investment Ordinary 9.0
James's Square London SW1Y
4LB
. . . 9 Caxton House Broad Street .
* ? o —
Joint ,Inspectlfyn Group Limited England Great Cambourne, Cambridge, 21?;?5:]“&‘31 Guarantee** | 12.5
CB23 6JN :
Paloak Limited*** Scotland Johnstone House Leasing Ordinary * 3.5
52-54 Rose Street
Aberdeen,
ABI0 1HA
England Lower William Street Business Services | Ordinary A | 11.4
Oil Spill Response Limited* Southampton *
SO14 5QE

* Owned through a subsidiary undertaking
** Company is limited by guarantee and has no share capital
# Company name changed from Chevron Eurasia Pacific Limited on 25 October 2022
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CHEVRON ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

7. Investments (continued)

The movement on the net book value of investments in Subsidiary undertakings in the year was as follows:
N

Balance at the beginning of year
Increase in investment in subsidiary undertakings

Balance at the end of year

The directors believe that the carrying value of the investments is supported by their underlying net assets.

b) Share-based payment in Subsidiary undertakings — capital contribution (ESIP) consists of:

Accumulated share-based payment charge (increase in capital contribution)

Accumulated intercompany recharge (return of capital contribution)

Refer to note 5 for details relating to share-based payment liabilities to cmployees.

8. Other investments other than loans

Other investments relate to shares held in Chevron Corporation as part of the ESIP (Note 5).

The following are included in the fair value of other investments:
Shares in Chevron Corporation

The movement in the net book value of other investments was as follows:
Balance at [* January

Shares purchases (note 5)

Shares vested

Fair value loss to profit and loss account

Currency exchange gain

Balance at 31" December

24

2022 2021
$m Sm
878.9 878.9
878.9 878.9
2022 2021
$m Sm
4.6 3.0
(4.6) (5.5)
- (2.5)
2022 2021
$m Sm
8.0 6.1
2022 2021
$m Sm
6.1 5.1
1.6 2.0
(1.9) (3.3)
3.5 2.4
(1.3) (0.1)
8.0 6.1
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CHEVRON ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

9.

10.

Debtors: Amounts falling due within one year

2022 2021

$m Sm

Amounts owed by group undertakings : 0.1 1.7
Loans to group undertakings 1.3 11.1
1.4 12.8

Amounts owed by group undertakings are unsecured, non-interest bearing and have no specific repayment dates.

Loans to Group undertakings refers to loans to other Chevron Corporation entities at 31 December 2022 and represents a
$1.3m (2021: $11.1m) loan to Chevron Netherlands Finance BV which attracts interest payable at the daily effective federal
funds rate minus 25 basis points, is unsecured and repayable on demand.

Pension commitments

AN

The Chevron Pension Plan (the ‘Plan’) was formed on the last day of the 2002 reporting year, through the merger of the
Texaco Pension Plan and Chevron Group UK Pension Plan and contracts of service of all UK employees were transferred to
Chevron United Kingdom Limited, the sponsoring company, on 1 January 2003. Responsibility for the governance of the
plan — including investment decisions and contribution schedules — lies jointly with the Company and the board of directors
of the fund.

On | July 2012, the Company by way of a written resolution accepted the transfer of the employment function from
Chevron United Kingdom Limited.

The Plan is a funded Plan and the Trustee’s funding objective is to hold assets which are at least equal to the technical
provisions, i.e., to meet the statutory funding objective. The contributions paid to the Plan are agreed by the Trustee and
Company every three years, after obtaining actuarial advice from the Scheme Actuary. Principal factors in determining the
level of contributions include the covenant offered by the sponsor, the level of risk in the Plan, the expected return on the
Plan’s assets and the discontinuance funding level. The Company will not be paying any contributions over the year ended
31 December 2022 other than paying expenses related to the Scheme.

The most recent comprehensive actuarial valuation was carried out by the Trustee of the Plan as at 31 December 2019 for
funding purposes. The Company has employed an independent actuary to approximately update the actuarial valuation for
differences between the actuarial assumptions used by the Plan for funding purposes and those adopted by the Company to
measure the Defined Benefit Obligation, as well as adjusting for benefit accrual and benefits paid from Plan. From 1*
January 2023, the Company shall pay normal contributions equivalent to £31 million per calendar year to cover the future
accrual of benefits. :

The Company is the sponsor of a defined benefit pension pfnn with assets held in a separalely adnministered fund. The plan
provides retirement benetits on the basis of members® final salary.

The group operates a registered defined benefit pension scheme in the UK (the Chevron UK Pension Plan) and a non-
registered Unfunded Retirement Benefits plan (the URB). Assets are held in a separately administered fund. The scheme
provides retirement benefits on the basis of members’ final salary. Plan assets held in the fund are governed by local
regulations and practice in the United Kingdom.

The URB was introduced during 2012. An actuarial valuation of the Chevron UK Pension Plan and the URB, using the
projected unit method, was carried out at 31 December 2021 by Willis Towers Watson Limited, a qualified independent
actuary.
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CHEVRON ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

10. Pension commitments (continued)

The information disclosed below is in respect of the whole of the plahs for which the Company is either the sponsoring

employer or has been allocated a share of the cost under an agreed group policy throughout the years shown.

Actuarial Assumptions
The major assumptions used byArhe actuary were:
Discount rate
Salary increases
Retail price inflation
Consumer price inflation
Pension increases:
Pre-April 1997 benefit
April 1997 to April 2005 benefit
Post April 2005 benefits

2022
5.0%
3.6%
3.2%
2.8%

0.0%
2.8%
2.0%

\

2021
1.9%
3.8%
3.4%
3.0%

0.0%
2.9%
2.1%

The demographic assumptions for FRS 102 purposes as at 31 December 2022 (and at 31 December 202 1) are based on the
demographic assumptions underlying the formal actuarial (funding) valuation carried out as at 31 December 2019. These
assumptions were agreed by the Company and the Plan’s Trustee and reflect the postcode mortality analysis of the Plan’s

members.

The rates of mortality improvements from 2021 reflect the latest core projection models published by the UK actuarial

profession with a long-term trend of 1.25% pa.

Weighted average life expectancy implied under the mortality tables used to determine benefit obligations are:

Male aged 45 now
Male aged 65 now
Female aged 45 now
Female aged 65 now

Plan Asset Information (Allocation Percentage)
Equity securities
Debt securities
Real estate/property
Other
Total

The actual return on Plan assets was a loss of $1,017.9m (2021: gain of $159.1m).
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N

2022
23.1 years
21.8 years
26.2 years
24.8 years

2022

11.0%
74.0%
12.0%
3.0%
-100.0%

2021
23.2 years
22.0 years
26.3 years
24.9 years

2021

23.0%
66.0%
7.0%
4.0%
100.0%
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CHEVRON ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

10. Pension commitments (continued)

Changes in Defined Benefit Obligation (DBO) and Assets

Defined benefit Fair value of plan Net asset
obligation assets
2022 2021 2022 2021 2022 2021
$m $m - $m $m $m $m
Balance at 1 January 3,626.6 3,751.7 4,086.5 4,061.9  (459.9) (310.2)
Included in Profit and Loss
Effect of employee service in current
year 44.0 47.0 - - t 44.0 47.0
Interest cost on the DBO 62.4 56.4 - - 62.4 56.4
Interest income on Plan assets - - 70.3 61.1 (70.3) (61.1)
Employer contributions - - 2.1 23 Q.1 (2.3)
Benefits paid directly by the
Company : 3.3) (13.9) - - 3.3) (13.9)
Administrative cost paid - - (0.6) (1.0) 0.6 1.0
Benefits paid from Plan assets (107.1) (131.0) 107.1) (131.0) - -
Included in OCI ’
Remeasurement of the DBO 1,311.2) (82.1) - - (1,311.2) (82.1)
Return on Plan assets greater/(less)
than discount rate - - (1,088.2) 98.0 1,088.2 (98.0)
Other items included in Profit and :
Loss
Plan introduction, changes,
curtailiments, and settlements 29.9 - - - 29.9 -
Effect of movement in exchange rates (357.7) (1.5) (412.8) (4.8) 55.0 33
Balance at 31 December 1,983.6 3,626.6 2,550.2 4,086.5  (566.7) (459.9)
Scheme assets do not include any of the Company’s own‘ financial instruments or any property occupied by the
Company.
AN
11. Creditors: Amounts falling due within one year
2022 2021
$m Sm
Amounts owed to group undertakings - 1.7 -
Share-based payment liabilities to employees (ESIP) . 2.6 1.4
Accruals and deferred income : 0.1 0.1
2.7 3.2

Amounts owed to group undertakings are unsecured, non-interest bearing and have no specific repayment dates.

27



DocuSign Envelope 1D: 4D8AF920-B165-4B40-880A-40D77E28BB15

CHEVRON ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

12. Creditors: Amounts falling due after more than one year

Loan from other Chevron Corporation entity — (ESIP)

Refer to note 8§ for details relating to share-based payment liabilities to employees.

13. Taxation, including deferred taxation

Deferred tax liability relating to pension suzplus:
Balance at beginning of year

Deferred tax credited to profit or loss account
Deferred tax on actuarial gain on pension scheme
Effect of tax rate change

Effects of other foreign exchange differences
Currency exchange loss to profit or loss account
Balance at end of year

2022 2021

$m Sm

1.9 1.6

1.9 1.6

2022 2021

$m Sm

(115.0) (58.9)

15.3 6.8

(55.8) (45.0)

- (19.1)

0.3 -

13.7 1.2
(141.5) (115.0)

Deferred tax is measured using tax rates and laws that have been enacted or substantively enacted by the period end and that

are expected to apply to the reversal of the timing difference.

14. Called up share capital

Authorised, allotted, called-up and fully paid:
1,144,000 (2021: 1,144,000) ordinary shares of £1 each

15. Dividend

2022
$m
2.2

2021
Sm

2.2

The Board resolved that a dividend payment of $10m be declared by the end of November 2022 in the best interest of the
Company and its Shareholders, Chevron Captain Company LLC and Chevron Netherlands B.V. as per their shareholdings: -

Chevron Captéin Company LLC (80.0699%) $USD8,006,990.00
Chevron Netherlands B.V. (19.9301%) $USD1,993,010.00
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CHEVRON ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

16. Financial instruments

The Company has the following financial instruments:

2022 2021

$m Sm

Financial assets at fair value — note 8 8.0 6.1
2022 2021

$m Sm

Change in fair value of financial assets through profit and loss 35 2.4

Under Section’ 11 FRS102, the financial assets in relation to the ESIP are valued at fair value with gains/losses recorded
through the Profit and Loss. The basis for detcrmining fair value is the quoted market price on the date of the balance sheet.

17. Ultimate parent company

The Company’s immediate parent undertakings are:

e 80.07% Chevron Captain Company LLC incorporated in the United States of America, and whose principal place of
business is at 1 Westferry Circus, Canary Wharf, London E14 4HA, United Kingdom, and

e 19.93% Chevron Netherlands BV incorporated in the Netherlands, and whose principal place of business is at
Petroleumweg 32, 3196 KD Vondelingenplaat, Rotterdam, The Netherlands.

The ultimate parent undertaking and controlling party is Chevron Corporation (incorporated in the State of Delaware, USA)
which is the parent undertaking of the smallest and largest group to consolidate these financial statements. The consolidated
financial statements of Chevron Corporation are available to the public and may be obtained from 6001 Bollinger Canyon
Road, San Ramon, CA 94583-2324, USA.

18. Subsequent Event
On 20 June 2023, Finance (No.2) Act 2023 was substantively enacted in the UK, introducing a global minimum effective
tax rate of 15%. The legislation implements a domestic top-up tax and a multinational top-up tax, effective for accounting

periods starting on or after 31 December 2023. The Company has applied the exception allowed by an amendment to IAS 12
amendment to recognising and disclosing information about deferred tax assets and liabilities related to top-up income taxes.
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