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Cautionary Statement 
CAUTIONARY STATEMENTS RELEVANT TO FORWARD-LOOKING INFORMATION FOR THE PURPOSE OF “SAFE HARBOR” PROVISIONS OF THE PRIVATE SECURITIES 

LITIGATION REFORM ACT OF 1995

This presentation contains forward-looking statements relating to Chevron’s operations and energy transition plans that are based on management's current expectations, estimates and 
projections about the petroleum, chemicals and other energy-related industries. Words or phrases such as “anticipates,” “expects,” “intends,” “plans,” “targets,” “advances,” “commits,” 
“drives,” “aims,” “forecasts,” “projects,” “believes,” “approaches,” “seeks,” “schedules,” “estimates,” “positions,” “pursues,” “may,” “can,” “could,” “should,” “will,” “budgets,” “outlook,” 
“trends,” “guidance,” “focus,” “on track,” “goals,” “objectives,” “strategies,” “opportunities,” “poised,” “potential,” “ambitions,” “aspires” and similar expressions are intended to identify such 
forward-looking statements. These statements are not guarantees of future performance and are subject to certain risks, uncertainties and other factors, many of which are beyond the 
company’s control and are difficult to predict. Therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking statements. The 
reader should not place undue reliance on these forward-looking statements, which speak only as of the date of this presentation. Unless legally required, Chevron undertakes no obligation 
to update publicly any forward-looking statements, whether as a result of new information, future events or otherwise.

Among the important factors that could cause actual results to differ materially from those in the forward-looking statements are: changing crude oil and natural gas prices and demand for 
the company’s products, and production curtailments due to market conditions; crude oil production quotas or other actions that might be imposed by the Organization of Petroleum 
Exporting Countries and other producing countries; technological advancements; changes to government policies in the countries in which the company operates; public health crises, such 
as pandemics (including coronavirus (COVID-19)) and epidemics, and any related government policies and actions; disruptions in the company’s global supply chain, including supply chain 
constraints and escalation of the cost of goods and services; changing economic, regulatory and political environments in the various countries in which the company operates; general 
domestic and international economic, market and political conditions, including the military conflict between Russia and Ukraine and the global response to such conflict; changing refining, 
marketing and chemicals margins; actions of competitors or regulators; timing of exploration expenses; timing of crude oil liftings; the competitiveness of alternate-energy sources or 
product substitutes; development of large carbon capture and offset markets; the results of operations and financial condition of the company’s suppliers, vendors, partners and equity 
affiliates, particularly during the COVID-19 pandemic; the inability or failure of the company’s joint-venture partners to fund their share of operations and development activities; the 
potential failure to achieve expected net production from existing and future crude oil and natural gas development projects; potential delays in the development, construction or start-up 
of planned projects; the potential disruption or interruption of the company’s operations due to war, accidents, political events, civil unrest, severe weather, cyber threats, terrorist acts, or 
other natural or human causes beyond the company’s control; the potential liability for remedial actions or assessments under existing or future environmental regulations and litigation; 
significant operational, investment or product changes undertaken or required by existing or future environmental statutes and regulations, including international agreements and national 
or regional legislation and regulatory measures to limit or reduce greenhouse gas emissions; the potential liability resulting from pending or future litigation; the company’s future 
acquisitions or dispositions of assets or shares or the delay or failure of such transactions to close based on required closing conditions; the potential for gains and losses from asset 
dispositions or impairments; government mandated sales, divestitures, recapitalizations, taxes and tax audits, tariffs, sanctions, changes in fiscal terms or restrictions on scope of company 
operations; foreign currency movements compared with the U.S. dollar; higher inflation and related impacts; material reductions in corporate liquidity and access to debt markets; the 
receipt of required Board authorizations to implement capital allocation strategies, including future stock repurchase programs and dividend payments; the effects of changed accounting 
rules under generally accepted accounting principles promulgated by rule-setting bodies; the company’s ability to identify and mitigate the risks and hazards inherent in operating in the 
global energy industry; and the factors set forth under the heading “Risk Factors” on pages 20 through 26 of the company’s 2022 Annual Report on Form 10-K and in subsequent filings 
with the U.S. Securities and Exchange Commission. Other unpredictable or unknown factors not discussed in this presentation could also have material adverse effects on forward-looking 
statements.
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Where Does Biodiesel & Renewable Diesel Come From?

We have learned how to be flexible and remain profitable as feedstock and product markets fluctuate

Significant research and development has been done at 

Chevron Renewable Energy Group on the utilization of various 

fats, greases and oils for feedstocks.

Biological Fats, Oils and Greases
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Feedstock Sources In 2022

YTD Feedstock Mix for North American Facilities

Network feedstock flexibility allows Chevron Renewable Energy Group to utilize optimal feedstocks based on 

overall economics, production technology and final product destination
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Consider One Feedstock: Inedible Corn Oil

Ethanol (fuel)

Dried 

Distillers

Grain

Inedible

Corn Oil
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One Feedstock: THREE Products!

Ethanol (fuel)

Dried 

Distillers

Grain

Inedible

Corn Oil

1.

2.

3.
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All Biological Fats, Oils and Greases = Triglycerides
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How Is It Made?

8
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What Is Bio-Based Diesel Today?

G
ly

c
e

ro
l Methyl Ester

Methyl Ester

Methyl Ester

Renewable fuel composed of esters made from biological oils and fats through 

transesterification or esterification.
Sometimes referred to as FAME

Triglyceride

Methanol

Methanol

Methanol

RAW MATERIALS PRODUCTS

Option 1: Biodiesel
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Triglyceride

RAW MATERIALS

H2 H2

H2

H2

H2

H2

What Is Bio-Based Diesel Today?

Renewable fuel composed of hydrocarbons made from biological oils and fats through 

hydrotreating.
Sometimes referred to as HVO

PRODUCTS

Option 2: Renewable Diesel
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Renewable Diesel And Biodiesel Overview

PARAFFIN

SATURATED

FAT

UNSATURATED

OIL

Renewable Diesel

• React with hydrogen 
(hydrotreat & isomerize)

• Convert 3-carbon backbone 

to renewable propane

• Convert oxygen to H2O

Biodiesel

• React with methanol 
(transesterification)

• Convert 3-carbon backbone 

to glycerol

• Oxygen remains in fuel 

molecules

Meets Diesel Specification

ASTM D975

• Paraffinic fuel

• Molecules are familiar 

constituents of petroleum diesel

• Requires additional isomerization 

step

Meets Biodiesel Specification

ASTM D6751

• Oxygenated fuel

• Molecules are different than 

petroleum diesel

• Some applications require 

additional purification

Both can use any fat or oil

FEEDSTOCK PROCESS PRODUCT SPECIFICATION

FAME
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Heavy Duty Truck Alternative Energy Source Comparison

Bio-based diesel

Petro diesel

H2 in HDV

CNG

HD EV

KEY ASSUMPTIONS

1. All estimates based on properties in 

the Greenhouse Gas Protocol’s 

Scope 1 emissions calculator and in 

CA-GREET version 3.0.

2. Hydrogen is derived from natural gas 

via SMR, pressurized to 5,000 psi 

(35 MPa), and consumed via fuel cell 

(not combustion). Includes fossil CO2

production for steam methane 

reforming (SMR) process.

3. CNG is conventional gas pressurized 

to 3,600 psi.

4. Heavy-duty EV assumes electricity 

with the 2019 U.S. grid average CI, 

an EER of 5.0, and battery volume 

(physical size) of 1 gallon per kWh 

capacity.

Lower carbon liquid fuels offer significant advantages over other lower carbon transportation energy options



14© 2023 Chevron

Maximizing Customer GHG Reductions

CUSTOMER

WANTS...

1

100% renewable

Meets CA rules

SOLUTION

R80

B20

CUSTOMER

WANTS...

100% renewable

Better economics

Better supply

SOLUTION

2

R50

B50

CUSTOMER

WANTS...

SOLUTION

3

P60

R20

B20

CUSTOMER

WANTS...

100% renewable

Best economics (for 

100% renewable)

4

SOLUTION

B100

CUSTOMER

WANTS...

≥ 20% renewable

Good economics

Better supply

5

SOLUTION

P80

B20+

40% renewable

Good economics 

Best cold properties

Successful lower carbon fuel programs allow customers to choose from multiple options, optimizing 

against their individual value drivers
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Basic Properties

Biodiesel (B100)

• Flashpoint >230° F

– Can be ignited under pressure or after heating 

– NOT “Flammable” (by any definition – OSHA, DOT, etc.)

• Non-toxic & NOT a hydrocarbon

• No “BTEX” is produced in this process.  

• BTEX is defined as:

– Benzene

– Toluene

– Ethylbenzene

– Xylene

Renewable Diesel (R100)

• Flashpoint >125 ° F  or >140 ° F (depending on specification)

– Depending on specifications, it will either be classified 
by DOT as a Flammable liquid or a Combustible liquid

• Straight “drop-in” diesel fuel

– IS a hydrocarbon, like petroleum diesel

• No “BTEX” is produced in this process

– Benzene

– Toluene

– Ethylbenzene

– Xylene
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Environmental Properties

Spills to land:

• Biodegradable – readily decomposes in soil 

– Typically, greater than 80% degradation in 28 days*

Water:
• Biodegradable – readily decomposes in water at a similar rate to soil*

• Rapid biodegradation induces anaerobic conditions

– Aquatic life may be harmed as micro-organism rapidly reproduce, reducing available Oxygen

*Source: NBB Study and ASABE

https://www.biodiesel.org/docs/default-source/fact-sheets/environment-and-safety.pdf?sfvrsn=a5c4d5c5_4
https://elibrary.asabe.org/abstract.asp?aid=23898&t=1&redir=&redirType=
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Environmental Properties

Additional hazards/concerns:

• Spontaneous combustion (specific to saturated materials, like oily rags, oil dry, etc.)

– Saturated materials may be prone to autoignition under certain conditions

– Caused by thermal decomposition of the oily material in the presence of oxygen

• Preventative measures

– Reduce oxygen exposure

– Prevent heat build-up

– Apply water mist / fog - IF elevated temperature is detected
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How Is It Transported?

18
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Three Primary Pathways

• Truck (tanker, intermodal container, etc.)
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Three Primary Pathways

• Truck (tanker, intermodal container, etc.)

• Rail tank car
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Three Primary Pathways

• Truck (tanker, intermodal container, etc.)

• Rail tank car

• Barge / Deepwater vessel
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Joe Korpi
Senior Manager, Health & Safety

Chevron Renewable Energy Group

Joe.Korpi@chevron.com

Thank You!

The descriptions and information contained in this document were in effect at the time the document was prepared and approved for release. We reserve the right to amend and/or modify this document at any time without notice. Updated 

versions may be available on request or as we may otherwise publish or provide. The information contained herein is believed to be reliable but we make no representations concerning the accuracy or correctness of the data. The information in this 

presentation, like any other should be confirmed independently We shall have no liability whatsoever, regardless of any legal theory, arising out of your use or reliance ton the information contained herein. The views expressed herein may only be 

those of the author and should in no way be attributed to Chevron or its affiliates The contents of this presentation are confidential and proprietary and protected by copyright and, except to the extent required by law, may not be copied, disclosed or 

disseminated, in whole or in part, to any other person without the express written consent of an officer of Chevron.
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