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TIDBITS 
 
A variety of articles, excerpts and items of interest taken from Chevron’s news 

releases and media reports compiled by the CRA Communications Committee 
 

Chevron Reports First Quarter Net Income of $2.6 Billion  
 
April 26, 2019 – Chevron Corporation (NYSE: CVX) today reported earnings of $2.6 billion 
($1.39 per share – diluted) for first quarter 2019, compared with $3.6 billion ($1.90 per share – 
diluted) in the first quarter of 2018. Foreign currency effects decreased earnings in the 2019 
first quarter by $137 million.  
Sales and other operating revenues in first quarter 2019 were $34 billion, compared to $36 
billion in the year-ago period.  
 

Earnings Summary 
 
     Three months ended March 31  
       
Millions of dollars     2019     2018   
Earnings by business segment   
Upstream     $3,123   $3,352   
Downstream          252        728     
All Other        (726)       (442)       
___________________________________________________________ 
Total (1)(2)                $2,649               $3,638   
 
(1) Includes foreign currency effects    $ (137)    $ 129   
(2) Net income (loss) attributable to Chevron Corporation 
 
“Upstream production volumes were up 7 percent from a year ago, primarily in the Permian 
Basin and at Wheatstone in Australia. The company’s net oil-equivalent production exceeded 3 
million barrels per day for the second quarter in a row. First quarter earnings declined from a 
year ago, largely due to lower crude oil prices and weaker downstream and chemicals 
margins,” said Michael Wirth, Chevron’s chairman of the board and chief executive officer. “We 
continue to high-grade our portfolio,” Wirth added. “In the first quarter we sold our interests in 
the Rosebank field in the United Kingdom and the Frade field in Brazil. In early April we 
concluded the sale of our upstream interests in Denmark.”  
 
Worldwide net oil-equivalent production was 3.04 million barrels per day in first quarter 
2019, an increase of 7 percent from 2.85 million barrels per day from a year ago. 
 
U.S. upstream operations earned $748 million in first quarter 2019, compared with $648 
million a year earlier, primarily due to higher crude oil production partially offset by lower crude 
oil and natural gas realizations. The company’s average sales price per barrel of crude oil and 
natural gas liquids was $48 in first quarter 2019, down from $56 a year earlier. The average 
sales price of natural gas was $1.64 per thousand cubic feet in first quarter 2019, down from 
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$2.02 in last year’s first quarter. Net oil-equivalent production of 884,000 barrels per day in first 
quarter 2019 was up 151,000 barrels per day from a year earlier.  
 
International upstream operations earned $2.38 billion in first quarter 2019, compared with 
$2.70 billion a year ago. Foreign currency effects had an unfavorable impact on earnings of 
$288 million between periods, largely due to the valuation of the Venezuelan Bolivar. Higher 
natural gas sales volumes and prices were partially offset by lower crude oil prices. The 
average sales price for crude oil and natural gas liquids in first quarter 2019 was $58 per 
barrel, down from $61 a year earlier. The average sales price of natural gas was $6.57 per 
thousand cubic feet in the quarter, compared with $5.85 in last year’s first quarter. Net oil-
equivalent production of 2.15 million barrels per day in first quarter 2019 was up 35,000 barrels 
per day from a year earlier.  
 
U.S. downstream operations earned $217 million in first quarter 2019, compared with 
earnings of $442 million a year earlier - primarily due to lower margins on refined product sales 
and lower earnings from the 50 percent-owned Chevron Philips Chemical Company LLC. 
Refined product sales of 1.19 million barrels per day were up 1 percent from first quarter 2018. 
 
International downstream operations earned $35 million in first quarter 2019, compared with 
$286 million a year earlier. The decrease in earnings was largely due to lower margins on 
refined product sales.  
 
Cash flow from operations in the first three months of 2019 was $5.1 billion, compared with 
$5.0 billion in the corresponding 2018 period. Excluding working capital effects, cash flow from 
operations in 2019 was $6.3 billion, compared to $7.1 billion in the corresponding 2018 period. 
 
Capital and exploratory expenditures in the first three months of 2019 were $4.7 billion, 
compared with $4.4 billion in the corresponding 2018 period. The amounts included $1.5 billion 
in 2019 and $1.3 billion in 2018 for the company’s share of expenditures by affiliates, which did 
not require cash outlays by the company.  
    

Chevron Will Not Increase Offer to Acquire Anadarko 

May 9, 2019 – Chevron Corporation (NYSE: CVX) announced today that, under the terms of 
its previously announced Merger Agreement with Anadarko Petroleum Corporation (NYSE: 
APC), it will not make a counterproposal and will allow the four-day match period to expire.  
Accordingly, Chevron anticipates that Anadarko will terminate the Merger Agreement. Upon 
termination of the Merger Agreement, Anadarko will be required to pay Chevron a termination 
fee of $1 billion. Consistent with Chevron’s commitment to superior shareholder returns, the 
company plans to increase its share repurchase rate by 25 percent to $5 billion per year.  

“Winning in any environment doesn’t mean winning at any cost. Cost and capital discipline 
always matter, and we will not dilute our returns or erode value for our shareholders for the 
sake of doing a deal,” said Chevron’s Chairman and CEO Michael Wirth. “Our advantaged 
portfolio is driving robust production and cash flow growth, higher investment returns and lower 
execution risk. We are well positioned to deliver superior value creation for our shareholders.” 
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Chevron Completes Acquisition of Pasadena Refining System, Inc. 

May 1, 2019 – Chevron U.S.A. Inc. (CUSA), a wholly owned subsidiary of Chevron 
Corporation (NYSE: CVX), today announced that it has completed the acquisition from 
Petrobras America Inc. of all the outstanding shares and equity interests of Pasadena Refining 
System, Inc. (PRSI) and PRSI Trading LLC for $350 million, excluding working capital.PRSI’s 
466-acre complex in Pasadena, Texas, adds a second refinery to CUSA’s Gulf Coast 
downstream business, which also includes a refinery in Pascagoula, Mississippi. 

“This acquisition builds on the strength of our existing Gulf Coast business, enabling us to 
supply more of our retail market in the region with Chevron-produced products, and positions 
us for connectivity to our strong upstream assets in the Permian Basin,” said Mark Nelson, 
Chevron’s executive vice president for Downstream & Chemicals. “We welcome PRSI’s 
employees into the Chevron family.” 

The Pasadena refinery has the capacity to process approximately 110,000 barrels per day of 
light crude, direct pipeline connections to increasing industry and equity crude oil production, 
connections to major product pipelines, and dock access to receive and ship crude oil and 
refined products. It comprises a 323-acre refinery, including a tank farm with a storage 
capacity of 5.1 million barrels of crude oil and refined products, as well as 143 acres of 
additional land. 

Chevron Announces Quarterly Dividend 

April 24, 2019 – The Board of Directors of Chevron Corporation (NYSE: CVX) today declared 
a quarterly dividend of one dollar and nineteen cents ($1.19) per share, payable June 10, 
2019, to all holders of common stock as shown on the transfer records of the Corporation at 
the close of business May 17, 2019. 

Dutch Supreme Court Rules for Chevron in Ecuador Dispute 

Apr. 15, 2019 – The Supreme Court of the Netherlands has ruled in favor of Chevron 
Corporation, rejecting the Republic of Ecuador’s attempts to annul decisions of an international 
arbitral tribunal in The Hague that ordered Ecuador to take all steps necessary to prevent 
enforcement of a $9.5 billion Ecuadorian judgment against Chevron anywhere in the world. 
The Ecuadorian judgment previously was found by the international arbitral tribunal and by 
U.S. courts to have been obtained through fraud, bribery and corruption. 

The arbitral tribunal, administered by the Permanent Court of Arbitration in The Hague, issued 
interim and partial awards in favor of Chevron in 2012 and 2013 in proceedings brought by 
Chevron to hold the Republic of Ecuador accountable for the fraudulent and corrupt litigation 
against the company in that country. The arbitral awards ordered the Republic of Ecuador “to 
take all measures necessary to suspend or cause to be suspended the enforcement and 
recognition within and without Ecuador” of the fraudulent Ecuadorian judgment against 
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Chevron. The decision by the Supreme Court of the Netherlands upholds the rulings of two 
Dutch lower courts that rejected the Republic of Ecuador’s attempts to annul those awards. 

“The highest court in the Netherlands confirmed that Ecuador is required under international 
law to prevent enforcement of the corrupt Ecuadorian judgment against Chevron anywhere in 
the world,” said R. Hewitt Pate, Chevron’s vice president and general counsel. “The Dutch 
Supreme Court joins the courts of the United States, Argentina, Brazil, and Gibraltar in 
rejecting the Ecuadorian fraud against Chevron. Chevron urges Ecuador to honor its 
obligations under international law, comply with the lawful orders of The Hague tribunal and 
put an end to the fraud and extortion against Chevron.” 

Chevron Announces Agreement to Acquire Anadarko 

April 12, 2019 – Chevron Corporation (NYSE: CVX) announced today that it has entered into 
a definitive agreement with Anadarko Petroleum Corporation (NYSE: APC) to acquire all of the 
outstanding shares of Anadarko in a stock and cash transaction valued at $33 billion, or $65 
per share. Based on Chevron’s closing price on April 11th, 2019 and under the terms of the 
agreement, Anadarko shareholders will receive 0.3869 shares of Chevron and $16.25 in cash 
for each Anadarko share. The total enterprise value of the transaction is $50 billion. 

The acquisition of Anadarko will significantly enhance Chevron’s already advantaged 
Upstream portfolio and further strengthen its leading positions in large, attractive shale, 
deepwater and natural gas resource basins. Furthermore, Western Midstream Partners, LP 
(NYSE: WES) is a successful midstream company whose assets are well aligned with the 
combined companies’ upstream positions, which should further enhance their economics and 
execution capabilities.  

Fraudulent Ecuadorian Judgment is Unenforceable Against Chevron’s 
Canadian Subsidiary 

April 4, 2019 – The Supreme Court of Canada rejected a request to review a decision of the 
Court of Appeal for Ontario that a $9.5 billion Ecuadorian judgment against Chevron Corporat-
ion cannot be enforced against Chevron Canada Limited, an indirect subsidiary. The Court of 
Appeal for Ontario’s decision, which is now final, dismissed all claims against Chevron Canada 
Limited, holding that it is a separate entity from Chevron Corporation and that its shares and 
assets cannot be seized by those seeking to enforce the corrupt Ecuadorian judgment. The 
Ecuadorian judgment itself has already been found by U.S. courts and an international tribunal 
in The Hague to have been obtained through fraud, bribery and corruption. 

"We are pleased that the highest court in Canada has put an end to the plaintiffs’ lawyers’ 
attempts to enforce their corrupt Ecuadorian judgment against Chevron’s indirect subsidiary in 
Canada,” said R. Hewitt Pate, vice president and general counsel, Chevron Corporation. 
“Canadian courts have rejected the plaintiffs’ efforts to circumvent the determination by U.S. 
courts that the Ecuadorian judgment against Chevron was procured through bribery, fraud and 
other racketeering activity. Any further efforts by the plaintiffs’ lawyers to continue this lawsuit 
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in Canada would be an abuse of the country’s legal system and a waste of its judicial 
resources.” 

Because Chevron Corporation has never had any assets in Ecuador, the plaintiffs, led by 
adjudicated racketeer and suspended lawyer Steven Donziger, are attempting to enforce the 
Ecuadorian judgment in other jurisdictions. Donziger and his associates had sought to enforce 
the judgment against both Chevron Corporation, which has no assets in Canada, and Chevron 
Canada Limited, which was not a party to the Ecuadorian lawsuit. Today's decision confirms 
once and for all that the fraudsters cannot pursue Chevron Canada Limited's shares and 
assets. 

Chevron Technology Ventures Launches $90 Million Fund VII 

March 28, 2019 – Chevron Technology Ventures LLC (CTV) today launched Fund VII, a new 
$90 million fund established to sustain Chevron’s continued venture capital investment across 
the energy industry. Investments from this newest fund are expected to target early- to mid-
stage companies as well as limited partnership funds. Further, Fund VII investments will focus 
on high-tech, high-growth startups and breakthrough technologies that have the potential to 
improve Chevron’s core oil and gas business performance as well as create new opportunities 
for growth now and in the future. 

“CTV serves as an excellent source within Chevron for new business models and novel 
technologies that can deliver value to the enterprise through their integration,” said CTV 
President Barbara Burger. “We are using venture capital as a conduit for early access to 
innovation and to build a pipeline of innovation for Chevron.” 

This month also marks the 20th anniversary of CTV’s founding. The longest-running 
continuously operating corporate venture capital group in the oil and gas sector, CTV has 
made over 90 investments over the last two decades. Strategic investments prior to Fund VII 
have supported a wide range of venture capital funds and companies with applications that 
span the industry. As a champion of innovation within Chevron, CTV is involved in all aspects 
of portfolio management including the demonstration and integration of new external 
technology. Proven partner technologies are deployed and used across Chevron’s operating 
companies and business units, contributing to earnings for the enterprise. 

Since its inception in 1999, CTV has pushed energy’s frontiers through the continuous pursuit 
of new business models and externally-developed technologies that enhance the way Chevron 
produces and delivers affordable, reliable and ever-cleaner energy. Fostering innovation both 
within Chevron and across the energy landscape, CTV champions the integration of solutions 
that address current business needs and those of tomorrow. Through its technology 
deployments and venture capital portfolio, CTV supports a wide range of pioneers that are 
shaping the future of energy. 
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Little kids comments 
 
Peering down at it – “It’s called a book. Not sure where the batteries go” 
 
To the kindergarten teacher – “No joystick? No mouse? No keyboard? How do you turn the 
pages?” 
 
Mom – “Just open it and read it – you don’t need a password!” 
 
“Why? I don’t know where school is – it’s not on my GPS” 
 
This goes for birds too. Momma bird to baby bird “I don’t care if your friend has a flight 
simulator, You’re going to fly on your own!” 
 
 
 
And finally, for all you grandpas and grandmas – THE REVISED SERENITY PRAYER 
 
 
God grant me – 
 
The strength to accept the things I cannot change 
 
The courage to change the things I can 
 
And wonderful and devoted friends who will post my bail when I finally snap! 
 
 
 
 

Have a safe and wonderful summer of joy and laughter 


