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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

The Trustee’s Report

Introduction

This report relates to the management, operations and investments of the Chevron UK Pension Plan
(“the Plan”) during the year ended 31 December 2025.

For members who joined the Plan prior to 1 January 2012, the Plan provides a defined benefit (DB)
pension, which is now closed to new entrants.

For those who joined the Plan from 1 January 2012, the Plan is a hybrid arrangement (called the New
Section). In the New Section, members accrue a DB pension on salary up to a maximum level. The
Employer contributes a proportion of salary in excess of this level (and of pay as a qualifying allowance)
which will then be used to fund investment to provide a defined contribution (DC) retirement pension.
This section is now closed to new entrants.

For those who joined the Plan from 1 January 2026, the Plan provides a defined contribution benefit
(known as the 2026 DC Section).

The Plan is an occupational pension plan, which provides benefits for the employees of Chevron Energy
Limited (the Employer) as described above. All permanent employees of Chevron Energy Limited are
eligible for membership of the 2026 DC Section on the first day on employment, however, contributions
do not commence until the 1st of the following month.

For the DB Section of the Plan, the Employer contributes such amounts as are determined necessary by
the Trustee, based on actuarial advice, to provide the Plan with assets to meet the benefits to be paid
to the members as they fall due.

For the pre-2026 DC Section of the Plan, the Employer makes age-related contributions in respect of
salary over a certain level and on qualifying allowances. These contributions are invested through
Fidelity's platform of funds, which are offered as investment options to members.

For the 2026 DC Section, the Employer makes a 15% contribution in respect of base salary. These
contributions are invested through Fidelity's platform of funds, which are offered as investment options
to members.

Certain benefits of the Plan are covered by paid-up annuity insurance policies. Annuity income received
by the Plan under these policies is included in note 9 of the financial statements.

Some employees make Additional Voluntary Contributions to supplement their entitlement under the
Plan. Such contributions are invested with Fidelity, who offer a range of underlying passive BlackRock
funds.

Management of the Plan

During the year, the Employer took the decision to appoint a professional corporate sole trustee to the
Plan. Ross Trustees Services Limited (trading as Independent Governance Group), represented by Dickon
Best, Annabelle Hardiman and Clare Kember, was appointed on 1 October 2025 replacing Plan’s former
corporate Trustee, Chevron UK Pension Trustee Limited as Trustee of the Plan.

To facilitate a smooth transition to the professional corporate sole trustee appointment, Ross Trustees
Services Limited were initially appointed as a director of Chevron UK Pension Trustee Limited.

The Plan's Trustee, Ross Trustees Services Limited (“the Trustee”), is responsible for the governance of
the Plan, including the administration and investment policy. The Trustee meets regularly to assess the
overall investment policy and performance, and to discuss administration reports received from the Plan
administrators.

Ross Trustees Services Limited as the appointed professional corporate sole trustee of the Plan is exempt
from the requirement to appoint Member Nominated Trustees / Directors.

The power of appointment of a new Trustee and the power of removal of a Trustee is vested in the
Employer, and this power must be exercised by deed.

The Trustee has delegated certain day-to-day management and operation of the Plan’s affairs to
professional organisations.

www.barnett-waddingham.co.uk
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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025
The Trustee’s Report (Cont)
Management of the Plan (Cont)

The names of the directors of the former Trustee, Chevron UK Pension Trustee Limited, who served
during the year up to the appointment of the professional corporate sole trustee were as follows:

Mr S J Owens (former Chair) Employer

Ms BA Claar Employer 31 July 2025
Ms N Ali Employer 1 October 2025
Mr M Wright Employer 9 July 2025
Ms H Wu Employer 1 October 2025
Mr E Chesser Employer 1 October 2025
Mr W Borduin Employer 1 August 2025 1 October 2025
Mr J G Cameron Members

Mr W A Dennison Members 1 October 2025
Mr S W Wright Members 1 October 2025
Ross Trustees Services Limited ~ Employer 9 July 2025 1 October 2025

The articles of association of Chevron UK Pension Trustee Limited contained provisions for the
appointment and removal of the Trustee Directors by the Employer. The number of Trustee Directors
were to be no more than nine and no less than one, subject to any Member Nominated Trustee Directors
procedures in force from time to time. There were three Member Nominated Trustee Directors.

The currently appointed directors of Ross Trustees Services Limited are as follows:

Mr D Best

Mr P Bhardwaj
Mr AD Bradshaw
Ms JB Branagh
Mr R Cousins

Ms HA Frisby

Ms CA Garfield
Ms A Hardiman
Ms CE Hardingham
Ms CM Kember
Mr H Kotecha

Mr CPV Martin
Mr RAR Mattingly
Mr NC Moore

Ms N Mullock

Ms JB Myerson
Ms A Osborne
Mr M Sohal

Mr G Suckling

The Trustee held five full meetings during the year under review.

The Sponsoring Employer

The name and address of the Sponsoring Employer is as follows:

Chevron Energy Limited, 1 Westferry Circus, Canary Wharf, London, E14 4HA.

www.barnett-waddingham.co.uk
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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025
The Trustee’s Report (Cont)

Financial development of the Plan

During the year, the value of the net assets increased by £16,774,000 to £1,991,711,000 as at
31 December 2025. The increase comprised net withdrawals from dealings with members of
£95,360,000 together with a net increase from the return on investments of £112,134,000.

Plan Audit

The financial statements on pages 22 to 42 have been prepared and audited in accordance with
regulations made under sections 41(1) and (6) of the Pensions Act 1995.

Tax status of Plan

The Plan is a registered pension scheme under Chapter 2 of Part 4 of the Finance Act 2004 and, to the
Trustee's knowledge, there is no reason why the Plan’s registered status should be prejudiced or
withdrawn.

GMP equalisation

The High Court judgments in October 2018 and November 2020 involving the Lloyds Banking Group's
defined benefit pension schemes concluded that schemes should be amended to equalise pension
benefits for men and women in relation to guaranteed minimum pensions and, where necessary, top
up historical Cash Equivalent Transfer Values that were calculated based on unequalised benéefits.

The Trustee has undertaken detailed work to address this issue with all pensions now being paid from
the Plan reflecting adjustments for Guaranteed Minimum Pension (GMP) equalisation and, where
relevant, members have been notified and paid any back-payments due.

The Trustee has also substantially completed the process of settling any payments due for historic
transfers. The process for calculating ongoing Cash Equivalent Transfer Values was updated to reflect
GMP equalisation in Q4 2023.

Ruling on amendment of Contracted-Out Salary-Related pension schemes

In June 2023, the High Court handed down a decision in the Virgin Media Ltd versus NTL Pension
Trustees Il Ltd case, which considered the implications of section 37 of the Pension Schemes Act 1993,
which required that the rules of a salary-related contracted-out pension scheme cannot be altered, in
relation to post April 1997 service, unless the actuary confirmed that the scheme would continue to
satisfy the statutory standards. The High Court found that, where the required actuarial confirmation
was not supplied, the effect of section 37 was to render the relevant amendment to any contracted-out
right automatically void. It also held that references in the legislation included both past and future
service rights and that the requirement for actuarial confirmation applied to all amendments to the rules
of a contracted-out scheme. This decision was appealed to the Court of Appeal, and, in July 2024, the
Court of Appeal upheld the decision of the High Court.

On 1 September 2025, the Government published a series of draft amendments to the Pension Schemes
Bill 2025. These amendments include new clauses implementing the Government's promised remedy
following the Court of Appeal decision.

The Pension Schemes Bill received Royal Assent on 29 April 2026, and the relevant amendments are now
in force. Guidance has also been issued by the Financial Reporting Council and The Pensions Regulator.

The Trustee is monitoring the position and will consider the possible implications, if any, for the Plan of
the above with its advisers and what steps, if any, it wishes to take. It is not practicable, at present, to
estimate the financial effect on the Plan, if any, of the uncertainties in relation to the amount or timing
of any outflow of resources, or the possibility of reimbursement of resources.

www.barnett-waddingham.co.uk
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The Trustee’s Report (Cont)
Risk

Any pension scheme is exposed to various risks. These principally relate to provision of defined benefit
pensions, for example; the security provided by the Plan's Employer, performance of Plan assets,
maladministration and how long our pensioners will live, although there are also risks around the
security of assets and administration for benefits provided on a defined contribution basis. The Trustee
maintains a risk register and reports on developments, for example changes in the nature of the risks
faced and the policies and procedures in place to mitigate the potential effect of these risks, to each
meeting of the Trustee. The Trustee considers the key risks as:

e The risk of deterioration in the ability of the Employer (Chevron Energy Limited) to provide
continuing financial support to the Plan. This risk is assessed through regular monitoring of the
Employer’s financial position.

e The risk of deterioration in the Plan's funding level. This risk is addressed through an investment and
contribution strategy, which is specific to the Plan's liabilities and funding level. In conjunction with
the Plan’s Actuary, developments in the Plan's financial position are regularly monitored.

e The risk that the investment returns from the assets (including returns on amounts paid into the Plan
in future, both from future contributions and reinvestment of investment returns) will be below the
relative benchmarks adopted by the Trustee. This risk of underperformance is assessed by close
monitoring of the investment performance and the taking of corrective actions when required.

e The risk that price inflation could be higher than assumed, or members could live longer than
assumed, or members could exercise options which result in higher liabilities. These risks are
managed by investing in assets expected to be correlated with inflation over the longer term,
choosing prudent mortality assumptions which reflect Plan experience and wider mortality trends,
and regularly reviewing the terms on which options can be exercised.

The above risks are also addressed via the requirement that the assumptions used in assessing the
funding position contain margins for prudence and reflect the assumed covenant provided by the
Employer.

Risks surrounding the security and safe custody of the Plan’s assets. This is addressed by ring fencing
the assets at the Custodian, and by reviewing the Custodian's internal controls. The risk of the Plan
being incorrectly operated or operated outside of regulatory parameters. This risk is mitigated by
appointing a Professional Corporate Sole Trustee (PCST), an experienced in-house pensions team and
professional third party advisers.

The risk of maladministration as a result of inaccurate data or ineffective controls. This risk is mitigated
by undertaking an annual review of member data held and the internal controls of Barnett Waddingham
LLP including annual independent recalculation of a sample of benefit payments.

The risk of conflicts of interest (Col) for the Trustee, the in-house pensions team or Trustee Advisers.
The risk is controlled by Col declarations and a Col Register, considered at each Trustee meeting.

Risks associated with an inefficient or ineffective retirement process. These risks are managed by
providing retiring members with information via written and electronic communications prior to
retirement (including an illustrative timetable for benefit settlements and DC investment options).

Changing patterns of temperature or disease could adversely affect the funding of the Plan. The Trustee
recognises that climate-related issues could represent a risk to future economic stability in the long-
term, with potentially wide-ranging effects on environmental, societal and governance matters. From
the perspective of the funding of the Plan the key ways these risks could manifest are through
unmatched falls in asset values, Plan membership living longer than assumed or a reduction in the
strength of the Employer’s covenant. Each of these particular risks are separately addressed above.

www.barnett-waddingham.co.uk
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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

The Trustee’s Report (Cont)

More details can be found on the Plan’'s approach to managing climate risk at
https://chevron.pensioncharges.com/store in the annual Plan Climate Change Report which is issued in
response to regulations that require pension scheme trustees to produce disclosures that are based on
the recommendations of the Financial Stability Board's Task Force on Climate-Related Financial
Disclosures (“TCFD").

Plan advisers
The Trustee retains a number of professional advisers in connection with the operation of the Plan. The
advisers currently appointed are as follows:

Plan Actuary C Smith FIA, Towers Watson Limited

Advising Actuaries Towers Watson Limited

Administration Service provider Barnett Waddingham LLP

Independent Auditors PricewaterhouseCoopers LLP

Investment Manager (DC Section) Fidelity International Limited (“Fidelity”)

Investment Managers (DB Section) BlackRock Investment Management (UK) Limited ("Blackrock”)
Standard Life Investments Limited (“Standard Life")

Northern Trust ACWI IMI (“Northern Trust")

Hermes Investment Management Limited ("Hermes”)

CBRE Global Investors ("CBRE")

Legal & General Investment Management ("L&G")

Investment Custodian Northern Trust Company Limited

Investment Advisers Benefit Plan Investments Limited
Towers Watson Limited (until January 2026)
Mercer Limited (from January 2026)

AVC Managers Fidelity International Limited

Friends Life Limited

Canada Life Limited

Prudential Assurance Company Limited
Aviva Annuity UK Limited

Standard Life Limited

Phoenix Life Limited

Annuity Insurance Providers

Legal Advisers
Covenant Adviser

Bankers

www.barnett-waddingham.co.uk

Sacker & Partners LLP
Interpath Limited
Bank of Scotland PLC
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Plan membership

Number as at start Changes inyear  Number as at end
of year of year
Active members 496
joiners 14
left (refunds) @)
left (preserved pensioners) (65)
retired (39)
91 405
Preserved pensioners 2,720
new 66
transferred out 7)
retired (166)
trivial commutation 9
died (6)
(122) 2,598
Pensioners and dependants 4,633
new pensioners 205
new dependants 54
died (182)
commuted @)
cessation (5)
71 4,704
Total members 7,849 7,707

The member numbers shown above reflect the number of member records held by the Plan. New
members joining are stated net of auto-enrolment opt-outs where contributions were never remitted
to the Plan, although there were no opt-outs in the year.

Pensioners and dependants include 896 pensions paid to spouses (2024: 921) and 40 pensions paid to
children or other dependants (2024: 41). Also, included within the pensioners and dependants are 51
(2024: 51) members where part of their pension is secured by way of an annuity insurance contract held
in the name of the Trustee. At 31 December 2025, there were 120 Active (2024: 132) and 215 deferred
(2024: 201) members with benefits in the DC Section.

Pension increases

Under the Plan Rules, members’ pensions are generally increased in accordance with statutory
requirements and any pension increases above these statutory amounts are at the discretion of the
Employer. In addressing GMP equalisation for the Plan, GMPs were converted into new Plan benefits,
with the new element corresponding to GMP built up after 5 April 1988, known as ‘Converted Post 1988
GMP’, having pension increases provided for under the Rules.

During the year, pensions were increased in line with the Rules of the Plan. The pension increases
applied to pensions in payment as at 1 April 2025 were as follows:

- Pensions accrued after 6 April 1997 but before 6 April 2005: 1.7% per annum (this being the lower
of 5% or the increase in the Consumer Price Index (CPI))

- Pensions accrued after 6 April 2005: 1.7% per annum (this being the lower of 2.5% or the increase
in CPI)

- Converted Post 1988 GMP: 1.7% per annum (this being in line with CPI capped at 3%).

A discretionary increase, 3% of pre-97 pensions in excess of converted GMP (pro-rate for those retired
after the last such award in February 2024), was applied on 1 November 2025.

A discretionary increase, 5% of pre-97 pensions in excess of converted GMP (pro-rate for those retired
after the last such award in October 2022), was applied on 1 February 2024.

www.barnett-waddingham.co.uk
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The Trustee’s Report (Cont)

Transfer values

All cash equivalents (transfer values) paid during the year were calculated and verified in the manner
required by the Pensions Act 1993 and subsequent amendments. No discretionary benefits are included
in the calculation of transfer values.

A cash equivalent is the amount which a Plan member is entitled under social security legislation to
have applied as a transfer payment to another permitted pension arrangement or a buy-out policy.

Data Protection Act 2018 and General Data Protection Regulation

Under the General Data Protection Regulation (GDPR) and the Data Protection Act 2018 regulations,
pension scheme trustees are classed as data controllers, with legal responsibility for compliance falling
to them. Plan Actuaries are also classed as data controllers (jointly with the trustees) in accordance with
guidance issued by the Actuarial Profession. Barnett Waddingham LLP act as a data processer as the
administrators of the Plan.

The Trustee has worked with its advisers to receive relevant training and continues to do so to ensure
continued compliance with data protection legislation.

The General Code of Practice

The Trustee is aware of and seeks to adhere to the General Code of Practice issued by The Pensions
Regulator (“TPR"). The objectives of the code are to protect members’ benefits, reduce the risk of calls
on the Pension Protection Fund ("PPF"), promote good administration and make sure employers balance
the needs of their defined benefit pension scheme with growing their business.

The Pensions Regulator: Record Keeping

TPR issues guidance on all aspects of pension scheme data record keeping to all those responsible for
the data (the trustees) and those who administer pension schemes. The guidance covers both common
data and scheme-specific (conditional) data. The guidance sets out good practice in helping trustees to
assess risks associated with record keeping. Improved data means that trustees and employers will be
able to make a more precise assessment of their financial liabilities. Schemes are expected to keep their
data under regular review and set targets for the improvement in the standard of data recorded. More
information can be found at:

https://www.thepensionsregulator.gov.uk/en/trustees/contributions-data-and-transfers/record-keeping

Contact for further information

If, as a Plan member, you wish to obtain further information about the Plan, including copies of the Plan
documentation, your own pension position, or who to contact in the event of a problem or complaint,
please write to or telephone the Plan administrators:

Barnett Waddingham LLP, St James House, St James Square, Cheltenham GL50 3PR
Tel: 0333 11 11 222.

Alternatively, you may contact the Plan administrators online at www.chevronukpension.co.uk.

www.barnett-waddingham.co.uk
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The Trustee’s Report (Cont)

Statement of Trustee’s Responsibilities

The financial statements, which are prepared in accordance with United Kingdom Generally Accepted
Accounting Practice, including the Financial Reporting Standard applicable in the UK and Republic of
Ireland (“FRS 102"), are the responsibility of the Trustee. Pension scheme regulations require, and the
Trustee is responsible for ensuring, that those financial statements:

e show a true and fair view of the financial transactions of the plan during the plan year and of the
amount and disposition at the end of the plan year of its assets and liabilities, other than liabilities
to pay pensions and benefits after the end of the plan year; and

e contain the information specified in Regulation 3A of the Occupational Pension Schemes
(Requirement to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996,
including making a statement whether the financial statements have been prepared in accordance
with the relevant financial reporting framework applicable to occupational pension schemes.

In discharging these responsibilities, the Trustee is responsible for selecting suitable accounting policies,
to be applied consistently, making any estimates and judgements on a prudent and reasonable basis,
and for ensuring that the financial statements are prepared on a going concern basis unless it is
inappropriate to presume that the plan will continue as a going concern.

The Trustee is also responsible for making available certain other information about the plan in the form
of an annual report.

The Trustee has a general responsibility for ensuring that accounting records are kept and for taking
such steps as are reasonably open to it to safeguard the assets of the plan and to prevent and detect
fraud and other irregularities, including the maintenance of an appropriate system of internal control.

The Trustee is also responsible for the maintenance and integrity of the plan's website
www.chevronukpension.co.uk. Legislation in the United Kingdom governing the preparation and
dissemination of financial statements may differ from legislation in other jurisdictions.

The Trustee is responsible under pensions legislation for preparing, and from time to time reviewing
and if necessary, revising, a schedule of contributions showing the rates of contributions payable to the
plan by or on behalf of employers and the active members of the plan and the dates on or before which
such contributions are to be paid.

The Trustee is also responsible for keeping records in respect of contributions received in respect of any
active member of the plan and for adopting risk-based processes to monitor whether contributions that
fall due to be paid are paid into the plan in accordance with the schedule of contributions.

Where breaches of the schedule occur, the Trustee is required by the Pensions Acts 1995 and 2004 to
consider making reports to the Pensions Regulator and to members.

www.barnett-waddingham.co.uk
RESTRICTED 8



http://www.chevronukpension.co.uk/

CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025
The Trustee’s Report (Cont)

Report on Actuarial Liabilities

As required by Financial Reporting Standard 102, “The Financial Reporting Standard applicable in the
UK and Republic of Ireland” (‘FRS 102'), the financial statements do not include liabilities in respect of
promised retirement benefits.

Under Section 222 of the Pensions Act 2004, the Plan is subject to the Statutory Funding Objective,
which is to have sufficient and appropriate assets to cover its Technical Provisions. The Technical
Provisions represent the present value of the benefits members are entitled to at the valuation date.
This is assessed using the assumptions agreed between the Trustee and the Employer and set out in the
Statement of Funding Principles, which is available to Plan members on request.

The most recent full actuarial valuation of the Plan was carried out as at 31 December 2022. The results
of this valuation (and those of the comparative valuation as at 31 December 2019) were as follows:

31 December 2022 31 December 2019

000 000
The value of the Technical Provisions was: £1,797,000 £2,721,000
The value of the assets was: £2,167,000 £2,791,000
Assets as a percentage of Technical Provisions 121% 103%

Although there are no plans to discontinue the Plan and buy-out liabilities with an insurance company,
the Trustee also considers the level of funding relative to the estimated costs of such a buy-out (known
as "solvency liabilities”) and equivalent information on this basis is provided below:

31 December 2022 31 December 2019

000 000
The value of solvency liabilities: £2,003,000 £3,230,000
The value of the assets was: £2,167,000 £2,791,000
Assets as a percentage of solvency liabilities 108% 86%

The method and significant actuarial assumptions used as at 31 December 2022 to determine the
technical provisions are as follows:

Method
The actuarial method used in the calculation of the Technical Provisions is the Projected Unit Method.

www.barnett-waddingham.co.uk
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Report on Actuarial Liabilities (Cont)

Significant Actuarial Assumptions

31 December 2022 31 December 2019

Financial assumptions

% pa % pa
Discount rate’ 4.8% 1.9%
RPI inflation? 3.5% 3.2%
CPl inflation® 3.1% 2.5%
Pensionable earnings increases* 4.1% 3.5%

Deferred pension revaluation
Pension increases in payment®

- LPI (0, 3) pension increases 2.8% 2.5%
- LPI (0, 5) pension increases 3.2% 2.5%
- LPI (0, 2.5) pension increases 2.5% 2.2%

" Rate shown for 2022 is the single equivalent discount rate to using the WTW nominal gilt yield curve with a margin of 0.9%
pa; rate shown for 2019 is the single equivalent discount rate to using the WTW nominal gilt yield curve with a margin of
1.2% pa and an allowance for an immediate reduction in assets, to reflect post-valuation date events, of 10% (overall
equivalent to assuming a margin over gilts of 0.7% pa from the valuation date)

2 WTW break-even inflation curve

3 RPI inflation less 1.0% pa to 2030 and less 0.1% pa (0.5% pa for 2019 assumption) thereafter

4 In addition, there is an allowance for promotional salary increases

5 LPI(x, y) refers to annual increases in line with CPI subject to a maximum of y% and minimum of x%

The key changes in financial assumptions are the increase in the discount rate, which reflects a rise in long-term
interest rates offset to some extent by the effect of de-risking the long-term investment strategy, an increase in the
assumed rate of RPI inflation and the allowance, from 2030, for RPI to be aligned with CPIH.

Demographic assumptions 31 December 2022 31 December 2019

Mortality base tables*

- Male pensioners 92% SAPS S3 All 92.2% SAPS S3 All
Male Pensioners Male Pensioners
Amounts Amounts
- Female pensioners 97% SAPS S_:3 All 100.2% SAPS_ S3All
Female Pensioners Female Pensioners
(Light) Amounts (Light) Amounts
Future improvements in mortality rates (from the relevant In line with CMI 2022  In line with CMI 2019
valuation date) Core Projection Core Projection model

model with a long with a long term trend
term trend of 1.5% pa of 1.5% pa and an

and an initial addition initial addition
parameter of 0.5% parameter of 0.5%
Proportion of pension exchanged for a lump sum at retirement 18% 15%

(on terms assumed to be 10% lower than the cost of providing

a pension under the assumptions underlying the technical

provisions basis)
* The mortality base tables are adjusted from 2013 (the effective date of the S3 tables) to the relevant valuation
date in line with the CMI 2019 Core Projection model with an initial addition parameter of 0.5% per annum and
a long term trend of 1.5% pa.

In accordance with the Schedule of Contributions certified on 6 June 2024, the Employer's contributions in respect
of the DC element are to be met from the Plan assets and the Plan will meet all Plan expenses incurred on and from
1 July 2024.

Next Actuarial Valuation
The next triennial valuation is due as at 31 December 2025 and is currently in progress.

www.barnett-waddingham.co.uk
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Investment managers

The day-to-day management of the investments of the Plan has been delegated by the Trustee to the
Investment Managers. The Investment Managers are remunerated on a fee basis and are paid quarterly,
with no performance fees being applicable. The Trustee implements the overall investment policy in
such a way as to achieve the Plan's investment objectives. It has regular meetings with the Investment
Managers.

The Investment Managers appointed on behalf of the Trustee to manage funds under section 34(4) of
the Pensions Act 1995 are appropriately authorised under The Financial Services and Markets Act 2000
to manage investments or are specifically exempted from the requirements of the Act. The investment
managers appointed have the appropriate knowledge and experience necessary to manage the
particular investments delegated to them.

The Trustee periodically obtains details of the managers' audited corporate governance policies and
controls reports and requires them to report on any contentious issues as part of the managers’
quarterly reporting.

Investment principles

The Trustee has produced a Statement of Investment Principles (SIP) as required by section 35 of the
Pensions Act 1995 for each of the DB and DC sections

A copy of the statement is available online at https://chevron.pensioncharges.com/store.

There were no significant departures from the stated principles during the year under review. Small
deviations from the benchmark allocation are to be expected as a result of fluctuations in asset prices.

The Trustee's Implementation Statements (DB) and (DC) are set out on pages 47 to 74 and form an
integral part of this Trustee's Report.

Relationship with and monitoring the investment managers

The Plan uses several different managers and mandates to implement its investment policies. The
Trustee ensures that, in aggregate, its portfolio is consistent with the policies set out in the SIP.

Should the Trustee's monitoring process reveal that a manager’'s portfolio is not aligned with the
Trustee’s policies, the Trustee will engage with the manager further to encourage alignment. This
monitoring process includes specific consideration of the sustainable investment and Environmental,
Social and Governance (ESG) characteristics of the portfolio and managers’ engagement activities. If,
following engagement, it is the view of the Trustee that the degree of alignment remains unsatisfactory,
the manager may be terminated and replaced.

For most of the Plan’s investments, the Trustee expects the investment managers to invest with a
medium to long time horizon, and to use their engagement activity to drive improved performance over
these periods. Performance of the investment managers is measured independently by the global
custodian and reviewed monthly by the Trustee.

The Trustee receives reports (at least quarterly) from the investment managers and meets the active
investment managers at least once a year to review the investment managers’ actions together with
explanations for investment performance.

www.barnett-waddingham.co.uk
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When assessing a manager’s performance, the focus is generally on longer-term outcomes, and the
Trustee would not expect to terminate a manager’'s appointment based purely on short-term
performance. However, a manager's appointment could be terminated within a shorter timeframe due
to other factors such as a significant change in business structure or the investment team.

Investment managers are paid a fee expressed as a percentage of assets managed, in line with normal
market practice, for a given scope of services which includes consideration of long-term factors and
engagement. The Trustee reviews the costs incurred in managing the Plan’s assets annually, which
includes the costs associated with portfolio turnover. In assessing the appropriateness of the portfolio
turnover costs at an individual manager level, the Trustee will have regard to the actual portfolio
turnover and how this compares with the expected turnover range for that mandate, to the extent that
the data is readily available.

Environmental, Social and Governance factors

The Trustee seeks to take account of all relevant financially material risks and opportunities in
consultation with its advisers. Such risks and opportunities are considered for materiality and impact
within the Plan's Risk Register. The Trustee considers sustainable investment factors, such as (but not
limited to) those arising from ESG considerations in the context of this broader risk framework.

The Trustee's policy is that day-to-day decisions relating to the investment of Plan assets are left to the
discretion of its investment managers. This includes consideration of all financially material factors,
including ESG-related issues where relevant. The Trustee explores these issues with its managers to
understand how they exercise these duties in practice and receives reports on how these issues are
addressed. The Trustee recognises that for funds which passively track an index the manager cannot
take account of these factors in the selection of investments (though there may be instances where the
index itself may reflect ESG factors).

When considering the appointment of new managers, and reviewing existing managers, the Trustee,
together with its investment advisers, looks to take account of the approach taken by managers with
respect to sustainable investing including voting policies and engagement where relevant.

The Trustee's policy is to delegate responsibility for the exercising of ownership rights (including voting
rights) attaching to investments to the investment managers. The Trustee recognises the UK
Stewardship Code as best practice and encourages their investment managers to comply with the UK
Stewardship Code or explain where they do not adhere to this policy.

Non-financial factors

At present, the Trustee does not explicitly take account of non-financial matters (including member
views) in Plan design or strategy but may consider reflecting specific non-financial considerations in
future.

www.barnett-waddingham.co.uk
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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

The Trustee’s Report (Cont)

Defined Benefit Section

The Trustee determines the Plan's broad investment policy. The Plan's current investment strategy and

guidelines are as follows:
e 40% UK Fixed Interest Corporate Bonds (allowable range 35 to 45%)
¢ 10%  Global Equities (allowable range 5 to 15%)

e 38% UK Fixed Interest and Index Linked Gilts — Bonds (allowable range 28 to 48%)

e 10% UK and European Property (allowable range 5 to 15%)
e 2% Cash (allowable range 0 to 7%)

The year-end DB asset allocation consisting of both pooled and segregated holdings was as follows:

Asset Class Manager
Equities - Global Northern Trust ACWI IMI
Bonds - European Corporate Bonds Eurobonds
Bonds - UK Corporate Bonds L&G
Standard Life
BlackRock
Bonds - UK Fixed Interest Gilts BlackRock
Bonds - UK Index Linked Gilts L&G
BlackRock
Property - UK and European Hermes
CBRE
Cash and Liquidity Northern Trust
L&G

Standard Life

Other Investments:

AVC investments

Income receivable

Derivative contracts - net
Amounts due from brokers - net

Total DB Section Investment Assets and
Liabilities

www.barnett-waddingham.co.uk

£000
207,864
10

198,181
194,828
452,620
845,629

305,826

233,207
130,951
364,158

70,674
111,828
182,502

9,759
4,767
2,305
16,831

36,493
9,561
94
3,399
49,547

1,972,367

%
10.5

42.9

15.5

18.5

9.2

0.9

2.5

100.0
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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025
The Trustee’s Report (Cont)

Investment Objectives and Performance
Defined Benefit Section — objectives and performance

The objective set for the DB Section of the Plan is to meet the cost of the Plan's benefit obligations as
they arise. The Plan invests existing assets and future contributions with the objective to provide a rate
of return that complements the agreed funding policy for future benefit obligations and to limit the risk
of the Plan having a shortfall. The ultimate power and responsibility for deciding investment policy lies
with the Trustee.

The Trustee's strategic objectives for investments are to achieve at or above benchmark rate of total
return of the Plan's assets within prudent levels of risk/liquidity and provide adequate liquidity for
benefit payments and portfolio management.

The customised benchmark consists of:
e 10% MSCI ACWI IMI (net of taxes) Index,

e 78% Total UK Fixed Income Benchmark (consisting of 51.28% Iboxx £ Non-Gilt 10 Year +
Index, 17.95% FTSE UK Gilts Index Linked>15Yrs Index, 20.51% FTSE UK Gilts>15Yrs, and
10.26% FTSE UK Gilts IL > 25yrs)

e 10% Total Property Benchmark (35% MSCI UK All Property Index and 65% MSCI European All
Property)

e 2% 3 Month UK Libor

A summary of the Plan's DB Section* performance over the last five calendar years is given below. The
table shows the total returns achieved by the Plan compared to its customised benchmark.

Calendar Year Actual Return % Customised Benchmark %
2025 5.9 5.3
2024 -5.1 -6.0
2023 24 34
2022 -26.8 -27.8
2021 35 2.8
Annualised 5 year return -4.9 -5.4

*QOverall performance for the Plan has not been disclosed. Instead, the DB Section overall returns have been included
above with the DC Section returns disclosed by individual funds on page 15.

The Trustee believes this disclosure is more useful in relation to the DC Section and that the DC Section performance
is not material in respect of the overall Plan.

Defined Contribution Section — objectives & performance

The objective set for the DC Section of the Plan is to seek to provide members with a range of investment
funds to invest in secure assets of appropriate liquidity which are designed to generate income and
capital growth. The Trustee's policy is to seek to achieve the above objectives by providing a range of
funds with various characteristics, including:

e A range of equity funds diversified geographically and in various investment strategies.
A range of sterling denominated fixed interest bond funds with differing characteristics and

durations.

e The funds to be passively managed.

e The fund benchmarks to be transparent and commercially reported by a major index provider.

e The funds to be provided by a reputable manager and only to be invested in regulated public
markets.

www.barnett-waddingham.co.uk
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The Trustee’s Report (Cont)

Members of the DC Section receive annual benefit statements which include the rate of return on their
DC funds. DC Section fund performance can also be viewed using Fidelity's website "Planviewer", which
all DC Section members are given access to.

The following table shows the DC Section’s principal funds available to members and their performance
over the 1, 3 and 5 years to 31 December 2025:

1 Year % 3 Years (% p.a.) 5 Years (% p.a.)
DC Section Funds Fund B'mark Fund B'mark Fund B'mark
FutureWise Retirement Fund - Class 9 9.5 n/a n/a n/a n/a n/a
FutureWise Target 2025 - Class 9* 9.4 n/a n/a n/a n/a n/a
FutureWise Target 2030 - Class 9* 12.2 n/a n/a n/a n/a n/a
FutureWise Target 2035- Class 9* 14.8 n/a n/a n/a n/a n/a
FutureWise Target 2040- Class 9* 14.9 n/a n/a n/a n/a n/a
FutureWise Target 2045 - Class 9* 14.5 n/a n/a n/a n/a n/a
FutureWise Target 2050 - Class 9* 15.0 n/a n/a n/a n/a n/a
FutureWise Target 2055 - Class 9* 15.0 n/a n/a n/a n/a n/a
FutureWise Target 2060 - Class 9* 15.0 n/a n/a n/a n/a n/a
Chevron Equity Fund 17.3 17.7 17.4 17.8 11.4 11.7
Fidelity BlackRock Consensus Fund 15.1 13.5 11.1 10.7 7.5 74
Fidelity LGIM MSCI ACWI Adaptive Capped ESG Index 14.2 14.4 11.7 11.7 n/a n/a
'Izlclizlti(’c))/czh_ag;(sjc;rporate Bond Index Fund 6.6 6.9 56 57 14 12
gl‘injBE(;tJitcy'Tcmc‘g“mon Cont Islamic 12.4 130 229 231 148 15.0
Fidelity Aquila Connect Emerging Markets Fund Class 9 23.4 235 11.5 12.1 4.1 44
Ef:;t_y CAI;SS\ng“d (ex-UK) Equity Tracker 13.9 140 176 179 125 12.8
Fidelity ACS UK Equity Tracker Index Fund Class 2 20.0 0.7 115 117 10.1 104
Fidelity Aquila Connect Cash Fund - Class 5 43 42 47 46 30 30
Ell(;:lslt;/ iShares Over 15 Years Gilt Index Fund (UK) — 42 36 21 19 123 121
Ell(ijlslt;/ iShares Over 5 Years Index Linked Gilt Fund — 11 06 35 34 -104 102

*No benchmarks available for the FutureWise funds or performance for 3 or 5 years as these funds only made available in the

previous year.
2026 DC Section — objectives

The 2026 DC Section was introduced on 1 January 2026 for all new hires after 1 December 2025 and
pre-1 December 2025 employees who were not members of the Plan but elected to join after 1 January
2026. It offers the same investment choices as those available to members of the DC Section above,
with similar objectives and characteristics to those applying for the DC Section. As the funds in this
Section were not introduced until 1 January 2026 no performance information is shown for the 2025
Plan Year.

www.barnett-waddingham.co.uk
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The Trustee’s Report (Cont)

Further details of the investment options available can be found in the ‘Annual statement regarding
governance of DC benefits’ for the year to 31 December 2025 (on pages 75 to 111), which forms an
integral part of this Trustee’s Report.

Custodian arrangements

Northern Trust acted as Custodian for all investments other than Pooled Investment Vehicles, AVCs and
the DC Section, where the custody of those assets is the responsibility of the individual managers. The
remaining investments are held on a segregated basis either with Northern Trust or its designated sub
custodian. The Trustee receives reports each month covering the assets held by the custodians and
transactions in the month. These are monitored by the Trustee and, if appropriate, followed up with the
Custodian on a timely basis. The Custodian provides a check on the recording of the assets of the Plan.

The Custodian is also responsible for the safekeeping of share certificates and other documents relating
to the ownership of investments. Investments are held in the name of the Trustee's nominee company,
in line with common practice for pension scheme investments.

Employer Related Investments

The Trustee does not permit the Plan's segregated investment managers to invest in assets of the
Parent Company, Chevron Corporation. Certain passive investments may invest in Chevron
Corporation. There were no direct employer-related investments at the year end (2024: nil). Any
potential indirect employer-related investment through pooled investment vehicles is unintentional
and represents less than 0.1% of Plan’s net assets at 31 December 2025 and 2024.

Derivatives and Stock Lending

Under the terms of the Trust Deed, the Trustee has the authority to use financial instruments such as
futures and options, and to undertake stock lending and hedge currency risks as appropriate in the
course of implementing the DB investment strategy. An agreement with the Custodian sets out what
constitutes acceptable collateral where stock lending is undertaken. The Plan participated in a stock
lending programme with Northern Trust. Details of stock lending as at 31 December 2025 are
disclosed in note 9 of the financial statements.

Nature, disposition, marketability, security and valuation

The Trustee has considered the nature, disposition, marketability, security and valuation of the Plan’s
DB and DC investments and considers them to be appropriate relative to the reasons for holding each
class of investment. More details about investments are given in the notes to the financial statements.

Approval of Trustee’s Report

This report on pages 1 to 16 was approved by the Trustee.

Signed on behalf of the Trustee:

Trustee Director

Date:
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Independent auditors’ report to the trustee of Chevron
UK Pension Plan

Report on the audit of the financial statements

In our opinion, Chevron UK Pension Plan’s financial statements:

e show a true and fair view of the financial transactions of the plan during the year ended
31 December 2025, and of the amount and disposition at that date of its assets and liabilities, other
than liabilities to pay pensions and benefits after the end of the year;

e have been properly prepared 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); and

e contain the information specified in Regulation 3A of the Occupational Pension Schemes
(Requirement to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996.

We have audited the financial statements, included within the Annual Report, which comprise:

e the Statement of Net Assets available for benefits as at 31 December 2025;

e the Fund Account for the year then ended; and

e the notes to the financial statements, which include a description of the significant accounting
policies.

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.

Independence

We remained independent of the plan 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.

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 plan’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 trustee’s 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 plan'’s ability to continue as a going concern.

Our responsibilities and the responsibilities of the trustee with respect to going concern are described
in the relevant sections of this report.
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Independent auditors’ report to the trustee of Chevron UK Pension Plan
(Cont)

The other information comprises all of the information in the Annual Report other than the financial
statements, our auditors’ report thereon and our auditors’ statement about contributions. The trustee
is 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 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.

Responsibilities of the trustee for the financial statements

As explained more fully in the statement of trustee’s responsibilities, the trustee is responsible for
ensuring that the financial statements are prepared in accordance with the applicable framework and
for being satisfied that they show a true and fair view. The trustee is also responsible for such internal
control as it determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In the preparation of the financial statements, the trustee is responsible for assessing the plan’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 trustee either intends to wind up the plan, or has 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 plan and its environment, we identified that the principal risks of
non-compliance with laws and regulations related to the administration of the plan in accordance with
the Pensions Acts 1995 and 2004 and regulations made under them, and codes of practice issued by
the Pensions Regulator; and we considered the extent to which non-compliance might have a material
effect on the financial statements. We also considered the direct impact of these laws and regulations
on the financial statements. We evaluated incentives and opportunities for fraudulent manipulation of
the financial statements, including the risk of override of controls, by the trustee and those responsible
for, or involved in, the preparation of the underlying accounting records and financial statements, and
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Independent auditors’ report to the trustee of Chevron UK Pension Plan
(Cont)

determined that the principal risks were related to posting inappropriate journals to conceal
misappropriation of assets. Audit procedures performed by the engagement team included:

e Testing journal entries where we identified particular fraud risk criteria.

e Obtaining independent confirmations of material investment valuations and cash balances at the
year end.

e Reviewing meeting minutes, any correspondence with the Pensions Regulator, and significant
contracts and agreements.

e Holding discussions with the trustee to identify significant or unusual transactions and known or
suspected instances of fraud or non-compliance with applicable laws and regulations.

e Assessing financial statement disclosures, and agreeing these to supporting evidence, for
compliance with the Pensions Acts 1995 and 2004 and regulations made under them.

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 opinion, has been prepared for and only for the trustee as a body in
accordance with section 41 of the Pensions Act 1995 and for no other purpose. We do not, in giving
this opinion, 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.

PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

Date:
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Summary of Contributions payable in the year

During the year, the contributions payable to the Plan by the Employer under the

Contributions dated 6 June 2024 were as follows:

Employer normal contributions*

Employee normal contributions

Contributions payable under the Schedule of Contributions
in the year

Employee additional contributions

Total contributions payable per financial statements

Schedule of
Defined Defined
Benefit Contribution
Section Section
£000 £000
1,035 -

8 -
1,043 -
916 730
1,959 730

* In accordance with the Schedule of Contributions certified on 6 June 2024 the Employer’s contributions
in respect of the DC element are to be met from the Plan assets. Employer normal contributions
comprise contributions in respect of salary sacrifice arrangements made available to certain members

by the Employer.

The actuarial certification of adequacy of contributions and Schedule of Contributions certified 6 June

2024 are included on pages 43 to 46.

Approved by the Trustee and signed on its behalf by:

Trustee Director

Date:
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Independent auditors’ statement about contributions to
the trustee of Chevron UK Pension Plan

Statement about contributions

In our opinion, the contributions payable under the schedule of contributions for the plan year ended
31 December 2025 as reported in Chevron UK Pension Plan’s summary of contributions have, in all
material respects, been paid in accordance with the schedule of contributions certified by the plan
actuary on 6 June 2024.

We have examined Chevron UK Pension Plan’s summary of contributions for the plan year ended
31 December 2025 which is set out on the previous page.

Our examination involves obtaining evidence sufficient to give reasonable assurance that contributions
reported in the summary of contributions have, in all material respects, been paid in accordance with
the relevant requirements. This includes an examination, on a test basis, of evidence relevant to the
amounts of contributions payable to the plan under the schedule of contributions, and the timing of
those payments.

Responsibilities of the trustee in respect of contributions

As explained more fully in the statement of trustee’s responsibilities, the plan’s trustee is responsible for
preparing, and from time to time reviewing and if necessary revising, a schedule of contributions and
for monitoring whether contributions are made to the plan by employers in accordance with relevant
requirements.

Auditors’ responsibilities in respect of the statement about contributions

It is our responsibility to provide a statement about contributions and to report our opinion to you.

Use of this report

This report, including the opinion, has been prepared for and only for the trustee as a body in
accordance with section 41 of the Pensions Act 1995 and for no other purpose. We do not, in giving
this opinion, 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.

PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

Date:
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The Financial Statements

Fund Account

Contributions and benefits
Employer contributions
Employee contributions
Total contributions

Transfers in

Benefits paid or payable
Transfers out
Administrative expenses

Net (withdrawals) / additions from
dealings with members

Returns on investments
Investment income

Change in market value of
investments

Investment management expenses

Net returns on investments

Net increase / (decrease) in the
fund

Transfer between sections

Net assets of the Plan

Opening net assets

Closing net assets

31 December

Note 31 December 2025 2024
Defined Defined
Benefit Contribution

Section Section Total Total

£000 £000 £000 £000

1,035 - 1,035 1,869

924 730 1,654 1,142

4 1,959 730 2,689 3,011
5 - - - 102
1,959 730 2,689 3,113

6 (91,327) (331 (91,658) (84,398)
7 (2,672) (255) (2,927) (1,289)
8 (3.464) - (3.464) (1,721)
(97,463) (586) (98,049) (87,408)

(95,504) 144 (95,360) (84,295)

9 29,940 4 29,944 32,157
10 82,144 1,659 83,803 (122,671)
11 (1,613) - (1,613) (1,872)
110,471 1,663 112,134 (92,386)

14,967 1,807 16,774 (176,681)

21 (770) 770 - -
1,964,111 10,826 1,974,937 2,151,618
1,978,308 13,403 1,991,711 1,974,937

The notes on pages 24 to 42 form part of these financial statements.
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Statement of Net Assets

31 December

Note 31 December 2025 2024
Defined Defined
Benefit Contribution
Section Section Total Total
£000 £000 £000 £000
Investment assets:
Equities 10 204,038 - 204,038 214,450
Bonds 10 393,019 - 393,019 368,336
Pooled investment vehicles 13 1,311,353 13,178 1,324,531 1,297,926
Derivatives 14 234 - 234 459
AVC investments 15 36,493 - 36,493 38,286
Cash 10 14,410 - 14,410 38,847
Income receivable 10 9,561 - 9,561 9,324
Amounts due from brokers 10 5,888 - 5,888 1
1,974,996 13,178 1,988,174 1,967,629
Investment liabilities:
Derivatives 14 (140) - (140) (695)
Amounts due to brokers 10 (2,489) - (2,489) -
(2,629) - (2,629) (695)
Total net investments 10 1,972,367 13,178 1,985,545 1,966,934
Current assets 19 10,476 443 10,919 10,573
Current liabilities 20 (4,535) (218) (4,753) (2,570)
Total net assets available for
1,978,308 13,403 1,991,711 1,974,937

benefits

The financial statements summarise the transactions of the Plan and deal with the net assets at the
disposal of the Trustee. They do not take account of obligations to pay pensions and benefits which fall
due after the end of the Plan year. The actuarial position of the Plan, which takes into account such
obligations for the defined benefit section, is dealt with in the Report on Actuarial Liabilities on pages
9 and 10 of the Annual Report, and these financial statements should be read in conjunction with this
report.

The notes on pages 24 to 42 form part of these financial statements.
These financial statements on pages 22 to 42 were approved by the Trustee.

Signed on behalf of the Trustee:

Trustee Director

Date:
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Notes to the Financial Statements

Chevron UK Pension Plan (the “Plan”) consists of a Defined Benefit arrangement which is closed to new members
and a hybrid arrangement (comprising both Defined Benefit and Defined Contribution Sections) for members who
joined after 1 January 2012. The Plan is registered in England and Wales under Chapter 2 of Part 4 of the Finance
Act 2004 and established under English law. The Trustee's registered office is Ross Trustees Services Limited, 4th
Floor, Cannon Place, 78 Cannon Street, London, England, EC4N 6HL.

1. Basis of preparation

The individual financial statements of Chevron UK Pension Plan have been prepared in accordance with the
Occupational Pension Schemes (Requirement to obtain Audited Accounts and a Statement from the Auditor)
Regulations 1996, Financial Reporting Standard (FRS) 102 - The Financial Reporting Standard applicable in the UK
and Republic of Ireland issued by the Financial Reporting Council (“FRS 102") and the guidance set out in the
Statement of Recommended Practice “Financial Reports of Pension Schemes” (revised June 2018) (“the SORP").

2. Accounting policies

The principal accounting policies of the Plan which are applied consistently are as follows:

. The Plan’s functional and presentational currency is pounds sterling. Monetary items denominated in foreign
currency are translated into sterling using the closing exchange rates at the Plan year-end. Foreign currency
transactions are recorded in sterling at the spot exchange rate at the date of the transaction. Gains and
losses arising on conversion or translation are dealt with as part of the change in market value of investments.

. Employee normal contributions, including AVCs, are accounted for by the Trustee when they are deducted
from pay by the Employer.
) Employer normal contributions that are expressed as a rate of salary are accounted for on the same basis as

the employees’ contributions, in accordance with the Schedule of Contributions in force during the year.

. Pensions in payment are accounted for in the period to which they relate.

. Where members have a choice regarding the form and timing of their benefit, benefits are accounted for on
an accruals basis on the later of the date of retiring or leaving and the date the option is exercised.

. Other benefits are accounted for on an accruals basis based on the date of members’ retirement, death or
leaving the Plan.

) Individual transfers in or out of the Plan are accounted for when member liability is accepted or discharged,
which is normally when the transfer amount is received or paid.

. Taxation arising on benefits paid or payable is in respect of members whose benefits exceeded the lifetime

or annual allowance and who elected to take lower benefits from the Plan in exchange for the Plan’s settling
their tax liability. This is accounted for on the same basis as the event giving rise to the tax liability and shown
separately within Benefits paid or payable.

) Administrative and investment management expenses are accounted for on an accruals basis.
) Dividends from quoted securities are accounted for when the security is declared ex-dividend.
) Income from pooled investment vehicles relates to distributions received from the Plan's property

investments. These distributions are received into the Trustee bank account and are accounted for on an
accruals basis.

) Income from cash and short term deposits is accounted for on an accruals basis.

. Receipts from annuity insurance policies are accounted for as investment income on an accruals basis.

. Income received as a result of securities lending arrangements is accounted for on an accruals basis.

. In the case of pooled investment vehicles which are accumulation funds, where income is reinvested within

the fund without issue of further units, change in market value of investments also includes such income.
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Notes to the Financial Statements (Cont)

2.

Accounting policies (Cont)

Bonds are stated at bid value, their clean price, which excludes the value of interest accruing from the
previous interest payment date to the valuation date. Accrued income is accounted for within investment
income.

Equities traded through the Stock Exchange Trading Service are valued on a bid price basis. Where
appropriate, bid values listed in overseas currencies are translated into sterling at the rates of exchange
ruling at the year end.

Pooled investment vehicles are valued at the closing bid price or, if single prices, at the closing single price
provided by the investment custodian and/or manager at the year end.

Assets and liabilities in foreign currencies are expressed in sterling at the rates of exchange ruling at the year
end.

The change in market value of investments during the year comprises all increases and decreases in the
market value of investments held at any time during the year, including profits and losses realised on sales
of investments during the year.

Derivatives with an initial purchase price are reported as purchases. Those that do not have an initial purchase
price but require a deposit, such as an initial margin to be placed with the broker, are recorded at nil cost on
purchase.

Derivative contracts are included in the statement of net assets available for benefits at market value.
Derivatives with positive values are included in the statement of net assets available for benefits as assets at
bid price, and those with negative values as liabilities at offer price. The amount included in change in market
value of investments is the realised gain or loss.

Open futures contracts are recognised in the statement of net assets available for benefits at their fair value,
which is the unrealised profit or loss at the current bid or offer market quoted price of the contract, as
determined by the closing exchange price as at the year end.

Amounts due from the broker represent the amounts outstanding in respect of the initial margin and any
variation margin due to or from the broker.

Amounts included in the change in market value of investments represent realised gains or losses on closed
futures contracts and the unrealised gains or losses on open futures contracts.

Initial margins are reported as nil cost, and the margin deposit accounted for within balances due from the
broker as an investment asset.

Variation margin payments and receipts are reported within cash.

Forward foreign exchange contracts outstanding at the year end are stated at fair value, which is determined
as the gain or loss that would arise if each outstanding contract was matched at the year end with an equal
and opposite contract at that date.

Changes in the fair value of the forward contracts are reported within change in market value of investments
in the Fund Account.

AVC investments securing additional benefits for those members electing to pay additional voluntary
contributions ("AVCs") are included in the statement of net assets available for benefits. The market value of
these investments is the fair value advised by the investment manager at the year-end date.
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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Notes to the Financial Statements (Cont)

2. Accounting policies (Cont)

. There are certain legacy insurance annuity policies held in the name of the Trustee, with Prudential, Aviva,
Standard Life, Canada Life, Friends Life and Phoenix Life. The Trustee has discussed these annuity policies
with its advisers and has concluded that they are not material to the overall value of the Plan's net assets
and it is not cost effective to have these policies valued each year for the purposes of the Plan’s financial
statements. The values of these policies are therefore excluded from the financial statements.

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.

o There are no critical judgements in applying the accounting policies.

o Key accounting estimates and assumptions - the Trustee makes estimates and assumptions concerning the
future. The resulting accounting estimates will, by definition, seldom equal the related actual results. For the
Plan, the Trustee believes that only those investments falling within Level 3 of the fair value hierarchy (see
note 16) have a significant risk of causing a material adjustment to the carrying amount of assets and
liabilities within the next financial year.

www.barnett-waddingham.co.uk
RESTRICTED 26




CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Notes to the Financial Statements (Cont)

3. Comparative disclosures for the Fund Account and Statement of Net Assets

The following table shows a split of the totals for the prior year included within the financial statements between
the Defined Benefit and Defined Contribution Sections.

Year ended 31 December 2024

Defined Defined
Note Benefit Contribution Total
Section Section £000
£000 £000
Contributions and benefits
Employer contributions 1,538 331 1,869
Employee contributions 467 675 1,142
Total contributions 4 2,005 1,006 3,011
Transfers in 5 - 102 102
2,005 1,108 3,113
Benefits paid or payable 6 (84,073) (325) (84,398)
Transfers out 7 (1,279) (10) (1,289)
Administrative expenses 8 (1,721) - (1,721)
(87,073) (335) (87,408)
Ngt (withdrawals) / additions from dealings (85,068) 773 (84,295)
with members
Returns on investments
Investment income 9 32,155 2 32,157
Change in market value of investments (123,927) 1,256 (122,671)
Investment management expenses 11 (1,872) - (1,872)
Net returns on investments (93,644) 1,258 (92,386)
Net (decrease)/increase in the fund during (178,712) 2,031 (176,681)
the year
Transfer between sections 21 (330) 330 -
Net assets of the Plan
Opening net assets 2,143,153 8,465 2,151,618
Closing net assets 1,964,111 10,826 1,974,937
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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Notes to the Financial Statements (Cont)

3. Comparative disclosures for the Fund Account and Statement of Net Assets (Cont)
Defined Defined
Benefit Contribution
Note Section Section Total
£000 £000 £000
Investment assets:

Equities 10 214,450 - 214,450
Bonds 10 368,336 - 368,336
Pooled investment vehicles 13 1,287,317 10,609 1,297,926
Derivatives 14 459 - 459
AVC investments 15 38,286 - 38,286
Cash 10 38,847 - 38,847
Income receivable 10 9,324 - 9,324
Amounts due from brokers 10 1 - 1
1,957,020 10,609 1,967,629

Investment liabilities:
Derivatives 14 (695) - (695)
Total net investments 10 1,956,325 10,609 1,966,934
Current assets 19 10,123 450 10,573
Current liabilities 20 (2,337) (233) (2,570)
Total net assets available for benefits 1,964,111 10,826 1,974,937
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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Notes to the Financial Statements (Cont)

4. Contributions

2025
Defined Defined
Benefit Contribution
Section Section Total
£000 £000 £000
Employer contributions
Normal 1,035 - 1,035
Employee contributions
Normal 8 - 8
Additional voluntary contributions 916 730 1,646
924 730 1,654
1,959 730 2,689
2024
Employer contributions
Normal 1,538 331 1,869
Employee contributions
Normal 14 - 14
Additional voluntary contributions 453 675 1,128
467 675 1,142
2,005 1,006 3,011

Contributions received from the Employer in the current year were in accordance with the Schedule of Contributions
certified by the Plan Actuary on 6 June 2024.

In accordance with the Schedule of Contributions certified on 6 June 2024, the Employer's contributions in respect
of the DC element are to be met from the Plan assets and the Plan will meet all Plan expenses incurred on and from
1 July 2024. The amount used in the year to meet the DC Employer’s contributions are shown as transfers between
sections as per note 21 to the financial statements.

Between 1 July 2024 and 31 October 2024, the Employer continued to pay the Employer’s contributions in respect
of the DC element to the Plan which should have been funded from the Plan assets for that period. The Employer
and Trustee have agreed that, rather than refund these contributions to the Employer, this amount to be used to
offset any costs related to the implementation of the new hire DC Section in the future. The amount of £218k
relating to these contribution receipts are shown as deferred income in note 20 to the financial statements.

Employer normal contributions include contributions in respect of salary sacrifice arrangements made available to
certain members by the Employer.

As part of the 31 December 2022 actuarial valuation, the Employer and the Trustee agreed a continuation of the
Employer contribution holiday in respect of Employer contributions.
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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Notes to the Financial Statements (Cont)

5. Transfers in

2025
Defined Defined
Benefit Contribution
Section Section Total
£000 £000 £000
Individual transfers in from other schemes - - -
2024
Individual transfers in from other schemes - 102 102
6. Benefits paid or payable
2025
Defined Defined
Benefit Contribution
Section Section Total
£000 £000 £000
Pensions 73,649 - 73,649
Commutations and lump sum retirement benefits 17,452 330 17,782
Lump sum death benefits 215 - 215
Taxation where lifetime or annual allowance 11 1 12
exceeded
91,327 331 91,658
2024
Pensions 71,811 - 71,811
Commutations and lump sum retirement benefits 11,935 310 12,245
Lump sum death benefits 252 - 252
Taxation where lifetime or annual allowance 75 15 90
exceeded
84,073 325 84,398
7. Transfers out
2025
Defined Defined
Benefit Contribution
Section Section Total
£000 £000 £000
Individual transfers to other schemes 2,672 255 2,927
2024
Individual transfers to other schemes 1,279 10 1,289

Transfers include full transfers to other schemes and partial transfers such as transfer of AVC benefits or as a result

of pension sharing orders on divorce.
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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Notes to the Financial Statements (Cont)

8. Administrative expenses

Administration

Actuarial

Legal and professional

Audit

PPF and TPR levies

Trustee fees and expenses
Other administration expenses
VAT recovery

Administration

Actuarial

Legal and professional

Audit

PPF and TPR levies

Trustee fees and expenses
Other administrative expenses
VAT recovery

All Plan expenses (excluding levies, Trustee fees and expenses and certain charges related to DC investments) were
previously borne the Employer and not recharged to the Plan. In accordance with the Schedule of Contributions
certified on 6 June 2024, it was agreed that Plan assets are to be used to pay all Plan expenses incurred on and

from 1 July 2024.
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2025

Defined Defined

Benefit Contribution
Section Section Total
£000 £000 £000
1,606 - 1,606
1,471 - 1471
811 - 811
84 - 84
49 - 49
122 - 122
24 - 24
(703) - (703)
3,464 - 3,464

2024

722 - 722
777 - 777
273 - 273
85 - 85
66 - 66
22 - 22
24 - 24
(248) - (248)
1,721 - 1,721
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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Notes to the Financial Statements (Cont)

9. Investment income
2025

Defined Defined

Benefit Contribution
Section Section Total
£000 £000 £000
Dividends from equities 3,085 - 3,085
Income from bonds 19,878 - 19,878
Income from pooled investment vehicles 5,786 - 5,786
Annuity income 39 - 39
Interest on cash deposits 1,091 4 1,095
Income from stock lending 61 - 61
29,940 4 29,944

2024
Dividends from equities 3,414 - 3,414
Income from bonds 18,370 - 18,370
Income from pooled investment vehicles 8,195 - 8,195
Annuity income 41 - 41
Interest on cash deposits 2,078 2 2,080
Income from stock lending 57 - 57
32,155 2 32,157
Stock Lending

2025 2024
£000 £000
Total securities on loan at year end 14,030 18,634
Value of collateral received 14,625 19,552
Collateral received as % of value on loan 104.2 104.9

Income under the security lending arrangement with Northern Trust was split 85/15 between the Plan and Northern
Trust respectively. Net income generated by the Plan under these arrangements during the year was £61,000 (2024:
£57,000).

The securities on loan at 31 December 2025 comprised £8,238,000 US Corporate Bonds, Equities and exchange
traded funds (2024: £9,777,000), £5,792,000 Non-US Corporate Bonds and Equities (2024: £8,857,000).

The collateral held against these securities consists of cash, UK gilts-bonds and overseas sovereign debt.

The Plan also has an arrangement with BlackRock; income earned under the securities lending programme is split
62.5% / 37.5% between the Plan and BlackRock. BlackRock’s earnings is reflected in the net asset value of the
commingled fund that generated the income.
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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Notes to the Financial Statements (Cont)

10. Reconciliation of investments

Sales
Purchases proceeds
Value at at cost and and Change in Value at
1 January derivative derivative market 31 December
2025 payments receipts value 2025
£000 £000 £000 £000 £000
Equities 214,450 6,791 (41,964) 24,761 204,038
Bonds 368,336 267,147 (246,388) 3,924 393,019
Pooled investment vehicles 1,287,317 208,559 (232,727) 48,204 1,311,353
Derivatives — net (236) 189,720 (190,465) 1,075 94
AVC and MPB investments 38,286 2,200 (8,121) 4,128 36,493
1,908,153 674,417 (719,665) 82,092 1,944,997
Cash deposits 38,847 52 14,410
Income receivable 9,324 9,561
Amounts due from brokers - net 1 3,399
1,956,325 82,144 1,972,367
Pooled investment vehicles 10,609 1,750 (840) 1,659 13,178
The movement in the defined benefit section's purchase and sales of investments, along with the level of derivative
transactions in the year, are aligned to the Plan's current investment strategy and reflective of market volatility in
the year.
The defined benefit section purchase and sales of investments include switches totalling £69.7m (2024: nil).
The defined contribution section purchase and sales of investments include member switches totalling £243k. All
the £13,178k (2024: £10,609k) defined contribution section investment assets are designated to members.
Cash deposits (DB) include £3,341k (2024: £1,618k) held in foreign currencies. The change in market value of cash
deposits noted above represents the net gains / losses of conversion to sterling of the foreign cash transactions
and balances during the year.
Transaction costs are included in the cost of purchases and deducted from sale proceeds. Direct transaction costs
include costs charged to the Plan such as fees, commissions and stamp duty. Transaction costs analysed by main
asset class and type of cost are as follows:
2025 2024
Fees Commission Taxes Total Total
£000 £000 £000 £000 £000
Equities 9 8 - 17 22

Indirect costs are incurred through bid-offer spread on investments within pooled investment vehicles, Indirect
costs (included those relating to the DC Section) are not separately provided to the Plan.
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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Notes to the Financial Statements (Cont)

11. Investment management expenses
2025
Defined Defined
Benefit Contribution
Section Section Total
£000 £000 £000
Administration, management and custody 1,613 - 1,613
2024
Administration, management and custody 1,872 - 1,872

12. Taxation

The Plan is a registered pension scheme under Chapter 2 of Part 4 of the Finance Act 2004 and is therefore exempt
from income tax and capital gains tax.

13. Pooled investment vehicles

The Plan’s investments in pooled investment vehicles at the year-end comprised:

2025 2024

£000 £000

Bonds 1,122,604 1,092,237
Property 182,502 173,518
Cash and liquidity 2,421 16,812
Equities 3,826 4,750
1,311,353 1,287,317

Multi-asset and blended funds 10,974 8,465
Equity funds 1,709 1,303
Cash and liquidity funds 476 830
Bond funds 19 11
13,178 10,609

14. Derivatives
2025 2024

Asset Liability Asset Liability

£000 £000 £000 £000
Futures 188 (70) 257 (631)
Forward FX contracts 46 (70) 202 (64)
234 (140) 459 (695)

Futures contracts are used by some Investment Managers to increase exposure to particular asset classes in line
with the target allocations set by the Trustee's investment strategy but without requiring these underlying asset
classes to be held. To do this the Investment Managers take out futures contracts with an economic value broadly
equivalent to the exposure required.

Forward foreign exchange contracts are entered into by the active Investment Managers on behalf of the Trustee
to hedge their currency exposure.
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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Notes to the Financial Statements (Cont)

14. Derivatives (cont)

A summary of the Plan’s outstanding derivative contracts at the year-end aggregated by key characteristics is set

out below:

Nature

Equity stock futures

Fixed income bond futures
Total 2025

Total 2024

Contract

Forward FX
Forward FX
Forward FX
Forward FX
Total 2025
Total 2024

15. AVC investments

Number of

Contracts

14

368
Settlement Currency
Date bought
‘000
1-3 Months £9,687
1-3 Months €5918
1 Month £783
1 Month $140

Expires

0-3 Months
0-3 Months

Currency
sold
‘000

€11,050
£5,231
$1,045
£106

Liability

Asset value value
£000 £000

24 -

164 (70)

188 (70)

257 (631)
Liability

Asset value value
£000 £000

39 (8)

- (60)

7 -

- 2

46 (70)

202 (64)

The Trustee holds assets invested separately from the main Defined Benefit Section investments to secure additional
benefits on a money purchase basis for those Defined Benefit Section members electing to pay Additional Voluntary
Contributions. Members participating in this arrangement each receive an annual statement made up to the Plan
year end confirming the amounts held to their account and the movements in the year.

The aggregate amounts of AVC investments are as follows:

2025
Defined Defined
Benefit Contribution
Section Section Total
£000 £000 £000
Fidelity — AVC (unitised investment) 36,493 - 36,493
2024
Fidelity — AVC (unitised investment) 38,286 - 38,286
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CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Notes to the Financial Statements (Cont)

16.  Fair value hierarchy

The fair value of financial instruments has been disclosed using the following fair value hierarchy:

Level 1 The unadjusted quoted price in an active market for identical assets or liabilities which the entity

can access at the assessment dates.

Level 2: Inputs other than quoted prices included within Level 1 which are observable (i.e. developed using
market data) for the asset or liability, either directly or indirectly.

Level 3: Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability.

A fair value measurement is categorised in its entirety on the basis of the lowest level input which is significant to

the fair value measurement in its entirety.

The Plan’s investment assets and liabilities fall within the above hierarchy as follows:

Equities

Bonds

Pooled investment vehicles
Derivatives — net

AVC investments

Cash deposits

Income receivable

Amounts due from brokers -
net

Pooled investment vehicles

Equities

Bonds

Pooled investment vehicles
Derivatives — net

AVC investments

Cash deposits

Income receivable
Amounts due from brokers

Pooled investment vehicles

As at 31 December 2025
Level 1 Level 2 Level 3 Total
£000 £000 £000 £000
204,038 - - 204,038
- 393,019 - 393,019
3,825 1,125,026 182,502 1,311,353
- 94 - 94
- 36,493 - 36,493
14,410 - - 14,410
9,561 - - 9,561
3,399 - - 3,399
235,233 1,554,632 182,502 1,972,367
- 13,178 - 13,178
235,233 1,567,810 182,502 1,985,545
As at 31 December 2024
Level 1 Level 2 Level 3 Total
£000 £000 £000 £000
214,450 - - 214,450
- 368,336 - 368,336
4,750 1,109,049 173,518 1,287,317
- (236) - (236)
- 38,286 - 38,286
38,847 - - 38,847
9,324 - - 9,324
1 - - 1
267,372 1,515,435 173,518 1,956,325
- 10,609 - 10,609
267,372 1,526,044 173,518 1,966,934

Pooled Investments reported under Level 3 are included at fair value based on values estimated by the underlying
fund managers using accepted valuation methodologies and use of market information in the absence of

observable market data.
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Notes to the Financial Statements (Cont)

17.  Investment risk disclosures

Investment risks

FRS102 requires the disclosure of information in relation to certain investment risks as follows:

Credit risk — one party to a financial instrument will cause a financial loss for the other party by failing to discharge

an obligation.

Market risk — comprises the following three types of risk:

e Interest rate risk: The risk that the fair value or future cashflows of a financial asset will fluctuate because

of changes in market interest rates.
e  Currency risk: The risk that the fair value or future cashflows of a financial asset will fluctuate because of

changes in foreign exchange rates.

e Other price risk: The risk that the fair value or future cashflows of a financial asset will fluctuate because

of changes in market prices (other than those due to interest rates and currency).

The following table summarises the extent to which the various classes of investments are affected by financial risks:

Category Credit Currency | Interest Other 2025 2024
Risk Risk Rate Risk | Price Risk £000 £000

Equities * i 204,038 214,450
Bonds xk * xk 393,019 368,336
Pooled Investment Vehicles x * x i 1,311,353 1,287,317
Derivative contracts — net * * * * 94 (236)
Income receivable x x 9,561 9,324
AVC investments * * 36,493 38,286
Cash xk * * 14,410 38,847
Amounts due from brokers - net x * * 3,399 1
Pooled Investment Vehicles *x * * *x 13,178 10,609
1,985,545 1,966,934

Significantly affected

*%

Partially affected

*

Not/hardly affected

In the above table, the risk noted affects the asset class as follows:

The Trustee determines its investment strategy after taking advice from a professional investment adviser. The Plan
has exposure to these risks because of the investments it makes in following the investment strategy set out below.
The Trustee manages investment risks, including credit risk and market risk, within agreed risk limits which are set
taking into account the Plan’s strategic investment objectives. These investment objectives and risk limits are
implemented through the investment management agreements in place with the Plan’s investment managers and
monitored by the Trustee by regular reviews of the investment portfolio.

Further information on the Trustee's approach to risk management, credit and market risk is set out below. This
does not include legacy insurance policies nor AVC investments as these are not considered significant in relation
to the overall investments of the Plan.
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Notes to the Financial Statements (Cont)

17.  Investment risk disclosures (Cont)

Investment strategy

The investment objective of the DB Section is to invest existing assets and future contributions with the objective
to provide returns that complement the agreed funding policy to meet the benefits of the DB Section payable
under the Trust Deed and Rules as they fall due. The Trustee determines its investment strategy after taking advice
from its professional investment advisers. The investment strategy is set out in the Statement of Investment
Principles ("SIP").

The strategy at the year end was to hold 20% in return seeking assets comprising UK and overseas equities and
investment property and 80% in liability hedging assets comprising UK government and corporate bonds and cash.
At the year end the actual holdings were 20.0% (2024: 20.0%) in return seeking assets and 80.0% (2024: 80.0%) in
liability hedging assets, falling within the allowable ranges allowed in the SIP.

Market risk: Interest rates

The Plan is subject to interest rate risk because around 80% of the Plan's investments are held in bonds. Under this
strategy, if interest rates fall, the value of bond investments will rise to help match the increase in actuarial liabilities
arising from a fall in the discount rate. Similarly, if interest rates rise the investments will fall in value as will liabilities
because of an increase in the discount rate.

The Plan also mitigates its interest rate risk from its assets by assessing its exposure relative to the Plan’s liabilities
exposure to interest rate changes and takes this into consideration as part of any investment strategy reviews and
changes to the Plan’s portfolio. In particular, the Plan invests in long-dated gilts and index-linked gilts and has
considered the duration of these assets, taking into account the duration of the Plan’s liabilities.

Exposure to interest rate risk can be measured by assessing the asset’s PV01 metric, that is the expected change in
the value of the assets if interest rates move by 0.01%. Using this, alongside the PVO1 of the Plan’s liabilities, the
Trustee is able to determine its interest rate hedge ratio and how much exposure to interest rate change it has.
Whilst the value of bond and gilt assets are influenced by changing interest rates, the impact is reduced due to the
diversified nature of the Plan’s assets.

Market risk: Currency

The Plan is subject to currency risk on investments held in overseas markets. The passive equity allocation is not
currency hedged but forward foreign exchange contracts are entered into by the active Investment Managers on
behalf of the Trustee to hedge their currency exposure.

Market risk: Other price

Other price risk arises principally in relation to the approximate 20% allocation to return seeking assets which
comprise equities and investment properties. The Plan manages this exposure to overall price movements by
constructing a diverse portfolio of investments across various markets.

Credit risk

The Plan is subject to credit risk because the Plan invests in bonds and undertakes stock lending. The credit risk
arising on bonds is mitigated by investing in UK government bonds and high quality corporate bonds. The Trustee
manages the credit risk arising from stock lending by restricting the amount of overall stock that may be lent, only
lending to approved borrowers who are rated investment grade, limiting the amount that can be lent to any one
borrower and putting in place collateral arrangements.

The fixed income bond portfolio generally consists of investment grade* credit instruments from corporations or
government securities. To the extent the relevant benchmarks consist of non-investment grade credit the pooled
funds are permitted to hold these securities. From time to time securities will be downgraded from investment
grade to non-investment grade. In these instances, the manager generally will sell the investment but there may
be exceptions that can be addressed on a case by case basis.

* Bonds with a rating of BBB- (on the Standard & Poor's and Fitch scale) or Baa3 (on Moody's) or better are considered
investment-grade.
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Notes to the Financial Statements (Cont)

17.  Investment risk disclosures (Cont)

The Plan’s holdings in pooled investment vehicles are unrated. There is indirect credit risk, through exposure to
underlying investments held in pooled cash investment vehicles. These risks are mitigated as these funds are mostly
invested in high-quality corporate bonds. Direct credit risk arising from pooled investment vehicles is mitigated by
the underlying assets of the pooled arrangements being ring fenced from the pooled manager, the regulatory
environments in which the pooled managers operate and diversification of investments amongst a number of
pooled arrangements. The Plan’s holdings in segregated mandates are exposed to direct credit risk, however these
are held as a part of a diversified portfolio which helps to mitigate the risk. These funds are also mostly invested in
high quality investment grade corporate bonds which reduces the direct credit risk in comparison to non-
investment grade bonds. A summary of pooled investment vehicles by type of arrangement is as follows:

2025 2024

£000 £000

Unitised insurance contracts 1,122,604 1,092,237
Unit trusts 70,674 69,574
Open ended investment companies 118,075 125,506
1,311,353 1,287,317

Investment strategy

The Trustee's objective is to make available to members of the Plan a range of investment options designed to
generate income and capital growth which, together with new contributions from members and their employer,
will provide a retirement amount with which the member can purchase a pension annuity (or other type of
retirement product). The SIP outlines the investment objectives and strategy for the DC Section assets of the Plan.

The investment funds offered to members are passively managed by BlackRock. These are equity (in various
markets), fixed interest bonds (both UK Government and Corporate), multi-asset funds and cash.

The day to day management of the underlying investments of the funds is the responsibility of Fidelity for the
FutureWise default funds and primarily BlackRock for the self-select investment options. The Trustee monitors the
underlying performance through quarterly investment reviews.

The risks disclosed here relate to the DC Section's investments as a whole. Members are able to choose their own
investments from the range of funds offered by the Trustee and therefore may face a different profile of risks from
their individual choices compared with the Section as a whole.

Credit risk

The DC Section is subject to credit risk in relation to Fidelity. BlackRock, Legal & General and HSBC. This risk has
been assessed through a security of assets assessment undertaken by the Plan’s DC investment advisor and the
mitigations for these risks are documented in the Security of Assets report. The last report was prepared in June
2024 following the implementation of the investment changes made in April 2024. Fidelity, BlackRock, Legal &
General and HSBC are regulated by the Financial Conduct Authority and maintain separate funds for its policy
holders. The Trustee monitors the creditworthiness of these organisations by reviewing published credit ratings and
through its security of assets assessments.
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17.  Investment risk disclosures (Cont)
Market risk

The Plan’s DC Section is subject to indirect foreign exchange, interest rate and other price risk arising from the
underlying financial instruments held in the funds managed by the investment manager.

The following table summarises the extent to which the various classes of investments are subject to indirect
financial risks:

Indirect risk 2025 2024
Credit Currency Interest Other £000 £000
rate price

Defined Contribution Section
Multi-asset and blended funds v v v 10,974 8,465
Equity funds v v 1,709 1,303
Cash and liquidity funds \ \ 476 830
Bond funds \ 19 11
13,178 10,609

Other matters (DB and DC sections)

Geopolitical and economic issues (such as movements in the rates of inflation, interest rates and foreign currencies)
can have a significant effect on domestic and global economies, which also impacts financial markets. The Trustee,
in conjunction with its advisers, monitors the situation closely and determines any actions that are considered to
be necessary. This includes monitoring the Plan’s investment portfolio and the covenant of the Employer. The extent
of the impact on the valuation of the Plan’s investment portfolio, including financial performance, will depend on
future developments in financial markets and the overall economy, all of which are uncertain and cannot be
predicted. This could result in a material increase or decrease in the market value of the Plan’s investment assets
and investment liabilities.

18. Concentration of investments

The following investments each account for more than 5% of the Plan’s net assets at the year-end:

2025 2024

£000 % £000 %
DB - Blackrock Over 15 Corporate Bond Fund 316,291 15.9 294,748 14.9
DB — L&G Over 15 year Index Linked Gilts Fund 233,207 11.7 232,998 11.8
DB - Blackrock Aquila Life Over 15 year Gilts Fund 156,551 7.9 150,827 7.6
DB - Blackrock Over 15 year Gilts Fund 149,275 75 143,761 7.3
DB - Blackrock 5-15 year Corporate Bond Fund 136,330 6.8 134,997 6.8
DB - Blackrock Aquila Life UK Index Linked Gilt 130,951 6.6 63,096 3.2
DB - CBRE Gl Open Ended Funds SICAV Fund 111,828 5.6 103,944 5.3
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19.  Current assets

Prepaid pensions
Cash balances
Other debtors

Prepaid pensions
Cash balances
Other debtors

DECEMBER 2025

2025

Defined Defined

Benefit Contribution
Section Section Total
£000 £000 £000
5,079 - 5,079
5395 443 5,838
2 - 2
10,476 443 10,919

2024
4,933 - 4,933
4,940 450 5,390
250 - 250
10,123 450 10,573

DC cash balances held at the year end represent the Employer Reserve not designated to members. The Employer
Reserve consists of the Employer contributions previously paid to the Plan under the salary sacrifice arrangement,
which are not repaid to the Employer when a member elects to take a refund of contributions.

20. Current liabilities

Unpaid benefits
Accrued expenses
Deferred income

Unpaid benefits
Accrued expenses
Deferred income

2025
Defined Defined
Benefit Contribution
Section Section Total
£000 £000 £000
3,724 - 3,724
811 - 811
- 218 218
4,535 218 4,753
2024
1,157 15 1,172
1,180 - 1,180
- 218 218
2,337 233 2,570
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21.  Transfers between sections

2025

DB Section DC Section

£000 £000

DC Employers contributions paid from DB assets (770) 770
2024

DB Section DC Section

£000 £000

DC Employers contributions paid from DB assets (330) 330

As per note 4 to the financial statements, in accordance with the Schedule of Contributions certified on 6 June 2024,
the Employer’s contributions in respect of the DC element are to be met from the Plan assets. The amount used in
the year to meet the DC Employer’s contributions are shown as transfers between sections in the table above.

22. Related party transactions
Key management personnel

The Plan received contributions in respect of four (2024: four) directors of Chevron UK Pension Trustee Limited (the
former Trustee) who are contributing members of the Plan and has also paid benefits to three (2024: three) directors
of Chevron UK Pension Trustee Limited who are beneficiaries of the Plan.

Other related parties

All Plan expenses (excluding levies, Trustee fees and expenses and certain charges related to DC investments) were
borne by the Employer until 30 June 2024. In accordance with the Schedule of Contributions certified on 6 June
2024, it was agreed that Plan assets are to be used to pay all Plan expenses incurred on and from 1 July 2024. Fees
and expenses paid to Trustee Directors in the year are disclosed in note 8.

Fees totalling £101,925 (2024: nil) have been charged to the Plan by Ross Trustees Services Limited during the year
of which £15,232 (2024 nil) is outstanding at the year end and included within accrued expenses in note 20.

23. Employer-related investments

There were no direct employer-related investments at the year end (2024: nil). Any potential indirect employer-
related investment through pooled investment vehicles is unintentional and represents less than 0.1% of Plan net
assets at 31 December 2025 and 2024.

24. Contingent liabilities

In October 2018, the High Court handed down a judgment involving the Lloyds Banking Group’s defined benefit
pension schemes. The judgement concluded that schemes should be amended to equalise pension benefits for
men and women in relation to guaranteed minimum pensions. The issues determined by the judgement arise in
relation to many other defined benefit pension schemes.

The Trustee has undertaken detailed work to address this issue with all pensions now being paid from the Plan
reflecting adjustments for GMP equalisation and, where relevant, notified of and paid any back-payments due.

In November 2020, the High Court handed down a further judgment on the GMP equalisation case in relation to
the Lloyds Banking Group pension schemes. This follows from the original judgment in October 2018. This latest
judgment confirms that defined benefit schemes which provide GMPs need to revisit and where necessary top up
historical Cash Equivalent Transfer Values that were calculated based on unequalised benefits. The issues
determined by the judgment arise in relation to many other defined benefit pension schemes. This matter has been
addressed by the Trustee and substantially completed.
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Schedule of Contributions

Status of this decument

Thia Schedule has been prepaned by Chevron UK Pension Trustes Limited (“the Trustee”) as Trustee of
the Chevron UK Pension Plan (the "Flan”) to satisfy the requirements of section 227 of the Pansions
Act 2004, after obtaining the advice of Colin Smith, the Plan Actuary appointed by the Trustee.

This document is dated '-.lune 2024 and is the 17 Schedule of Contributions put in place for the Plan. It
supersades all earlier versions.

This Schedule of Contributions has been agreed by Chevron Energy Limitad (“the Employer”) who s the
sobe amployer in the Plan and the Trustee,

Terms used in this Schedule of Contributions have the meanings given to them in the Definitive Trust
Deed and Rules (“the Rules") adapled by Deed of Amendment dated 12 Decembaer 2018 (as altered by
subsequant amending deeds) governing the Plan unless the context requires otherwise. In all cases,
referances to Pensionable Pay mean ag defined In Sectien 3 {Confribufions) of the Rubes.

Mothing in this Schedule of Contributions shall preciude the payment of higher conlributions as may, from
tima to time, be agreed between the Trustes and the Employer.

Contributions to be paid to the Plan before 1 July 2024

Confributions will ba paid in accordance with the provisions of the 168" Schedule of Contributions, dated
27 Saptember 2023 up to 4 July 2024,

Contributions to be paid to the Plan from 1 July 2024 to 30 June 2023

Members’ contributions

Active Mambers and Active Deferred FP Membars, not participating in the Pension Salary Exchange,
shall pay contributions monthly at the follewing rates (or such other amounts as may ba nolified 1o the
member in writing by the Principal Company), as agread with the Trustes 1o utiise part of the surplus
arising on the 31 December 2022 valuation.

e From 1 July 2024 to 30 June 2027 {or such later date as may be proposed by the Principal
Company):

- 1.25% of Pensionable Pay in excess of the Lowar Eamings Limit during periods of employment
as a mamber of the Standard Section of the Plan

- 3% of Pensionable Pay during periods of employment as a member of the New Section of the
Plan.

& Theraafter:

- 2 5% of Pensionable Pay In excess of the Lower Eamings Limit during periods of employment
as a member of the Standard Section of the Plan

_  ©% of Pensionable Pay during periods of employment as a member of the New Saction of the
Plan.

Thase centributions will be paid 1o the Plan by the 187 of the fallowing manth.

Actve Members and Active Deferred FP Mambers participating in the Pension Salary Exchange shall not
pay confributions as these are met by the Member's Employer (as sel out balow).
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Employer's contributions in respect of fulure acerual of benefits (other than for the DC Elerment)

In respect of Active Members and Active Defarred FP Mambers participating in the Pension Salary
Exchange, the Employer will pay the monthly mamber contributions (as set cut above) that would
otherwise be dus if such individuals did not participate in the Pension Salary Exchange. These
contributions will be paid to the Plan by the 18" of the following month.

As part of the setlemant of the 31 December 2022 actuarial valuation the Principal Company and the
Trustee agreed a continuation of the employer contribution holiday in respect of employer contributions
under Plan rule 3.4(1). The rate of coniributions under this rule is tharafore nil,

Empiayar's confributions in respect of the OC Element

Under the Rules the rates of conlribulions due from the Principal Company In respect of Active Members
of the New Saction of the Plan are set out below, although over the period covered by the schedule thesa
contributions will, however, ba reduced lo nil. The Principal Company having direcled that Fund assets
are to be used to meel these cosls.

Active Members Age % of DC Base Salary  °° “fA“n'::‘:'_:_s“"‘ m:'_?:_.'::"‘n':;gu .
Under 30 10 10 10
30-39 15 15 15
40-49 20 20 20
50 & Over 25 26 25

Employer's caniributions in respect of expenses

The Plan will meet all expenses unless the Principal Company directs otherwise under Rule 12.2. Tha
Principal Company has currantly directed thal the Fund asssts be used to pay Plan expenses (including
for the avoidance of doubl any levies including the PPF levy) incurred on and from 1 July 2024 (aside
fram Mew Section Member's DC Element cosls and expenses which are reflectad in the unit price of
Mominated Funds).

Employer's contnbutions In regpect of banalit augmaniations

The Principal Company will fund the cost of any augmented benefits directed by the Principal Gornpany In
accordance with Section & of the Rules of the Plan. Any additional amounts agreed by the Principal
Company and the Trustee (after taking advice from the Plan Actuary) must be paid to the Trustae within
30 days of the Trustee requesting them.

Calculation ermors

The Principal Company may contribute smaller amounts than those described in the previous paragraphe
provided that this results from calculation errors and that, at any time, the cumulative amaunts pald are no
more than £50,000 lower than the cumulative amounts due in accordance with the previous paragraphs.

Tha Principal Company shall make good the shorifall as soon as reasonably praciicable aftar it becomes
aware of any such calculation error.

Dates of review of this Schedule

This Schedule of Conirbutions will be reviewed, ravised and agreed by the Trustes and the Employer no
jater than 15 months after the effactive date of each actuanal valuation, due every thfee years.
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Section 1

Introduction

This document is the annual implementation statement (the “statement”) prepared by the Trustee of the Chevron UK Pension Plan (the “Plan”) covering the
“Plan year” from 1 January 2025 to 31 December 2025 in relation to the Statement of Investment Principles (“SIP”). This statement refers to the Defined
Benefit (DB) section of the Plan. A separate implementation statement covering the Defined Contribution (DC) section has also been made available.

The Plan’s SIP can be found on the Chevron UK Pension Plan website linked here: www.chevronukpension.co.uk

The purpose of this statement is to:

+ set out the extent to which, in the opinion of the Trustee, the Plan's Statement of Investment Principles (“SIP") required under section 35 of the
Pensions Act 1995 has been followed during the year;

+ detail any reviews of the SIP the Trustee has undertaken, and any changes made to the SIP over the Plan year as a result of the review; and
- describe the voting behaviour by, or on behalf of, the Trustee over the year.

A copy of this implementation statement is made available on the following website: www.chevronukpension.co.uk

This statement has been produced in accordance with The Pension Protection Fund (Pensionable Service) and Occupational Pension Plans (Investment and
Disclosure) (Amendment and Modification) Regulations 2018 (as amended) and the guidance published by the Pensions Regulator.
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Chevron UK Pension Plan

Section 2
SIP reviews/changes over the year

The SIP is a document which outlines the Trustee’s policies with respect to various aspects related to investing and managing the Plan’s assets including but
not limited to; investment managers, portfolio construction and risks.

There we no changes to the SIP; dated March 2024, during the Plan year.
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Chevron UK Pension Plan

Section 3
Adherence to the SIP

The DB SIP (as referenced in the Annual Report and made available on a publicly available website) comprises the following sections:
+ Section 1: Introduction

+ Section 2: Defined Benefit Investment Objectives, Risk and Investment Strategy

+ Section 3: Day-To-Day Management of the Assets

+ Section 4. Compliance with this Statement

+ Section 5: Review of this Statement

In this statement, we comment on each of these sections and how the Trustee has implemented the principles within each one.

SIP Section 1: Introduction

1 — These paragraphs provide relevant introductory and background comments and information for the DB Section, rather than setting out any policies. We
also note that the Trustee has consulted suitably qualified persons and obtained written advice from its investment adviser on this statement.

This section addresses the fact that this document is exclusively focused on the DB pension arrangements, but the Plan does provide both DB and DC
benefits.

The overall investment policy for DB assets is also explained here as falling into two parts:

i) The Trustee follows the investment objectives set out in Section 2 below. The Trustee receives expert advice in determining the investment
objectives.

i) The day-to-day management of the assets is delegated to professional investment managers and is described in Section 3.
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SIP Section 2: Defined Benefit Investment Objectives, Risk and Investment Strategy

2.1 — These paragraphs set out the principle responsibilities and investment policy objectives of the Trustee for the DB section of the Plan. The Trustee is
satisfied that the objectives as set out in this section of the SIP have been followed. In particular, with regard to the DB section, the Trustee is satisfied that:

a) in monitoring the Plan assets against its performance benchmark, that it has achieved a total return within reasonable bounds of the benchmark rate
set, within prudent levels or risk and liquidity;

b) the Trustee agreed a set of investment beliefs against which all strategic decisions can be assessed to ensure they align;

c) the Plan successfully meets the cost of benefit obligations as they rise;

d) asset growth has continued such that the Plan has achieved at or above benchmark rate of total return of the Plan assets within prudent levels of risk
and liquidity and,;

e) the Plan has provided adequate liquidity for benefit payments and portfolio management; and

f) the portfolio is comprised of an appropriate, diversified asset allocation and these assets deliver an investment return above benchmark over the long
term.

In order to monitor the above, the Trustee receives quarterly investment monitoring reports from its investment consultant and discusses these at quarterly
meetings. These reports cover both DB and DC sections of the Plan and use information provided by the Plan’s custodian and performance manager in
addition to investment managers, including detailed information on a range of qualitative and quantitative factors, market background, short and long-term

performance and risk/return metrics.
The Trustee also receives ad-hoc communications when a significant change occurs at any underlying investment managers.

2.2 — These paragraphs set out the key risks that the Plan is exposed to and the Trustee's policy on these risks. The Trustee is satisfied that these risks
have been monitored and where possible mitigated through the following actions:

a) The Trustee has established a policy benchmark for the Plan in order to balance risks arising from the characteristics of the Plan’'s assets and
liabilities;
b) Risk is monitored quarterly and the Trustee received investment advice based on this monitoring;
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c) The Trustee recognises that the use of active management introduces risk that assets may underperform policy benchmark therefore the Trustee

meets with the Plan’s active managers on an annual basis to discuss strategy and performance. Active managers are also monitored on a quarterly
basis;

d) The asset allocation is designed as such that it mitigates lack of diversification risk by engaging several different managers, each having
complementary investment styles; and

e) Any proposed changes to the portfolio are considered through their impact to risk and return.

The Trustee is satisfied that, based on its monitoring, the above policies were met over the Plan year. The Trustee is also satisfied that no changes to these
policies are required at this time.

2.3 — The Plan’s current asset allocation strategy and allowable ranges are set out in the latest SIP and rebalancing decisions are managed by the Trustee.
The Trustee is satisfied that the portfolio has remained within the Strategic Asset Allocation (SAA) and the rebalancing ranges outlined in this section
throughout the Plan year.

SIP Section 3: Day-To-Day Management of the Assets
3 = These paragraphs outline the process for day-to-day management of assets and which party has ownership of these different sections.

3.1-3.2 — The Plan's DB assets are managed by several different managers across different asset classes. The Trustee is satisfied that the managers have
suitable performance objectives and are well placed to manage these assets in line with the restrictions set out by the Trustee. The Trustee maintains

control over the realisation of these investments. During the year, a number of disinvestments were made to meet the cashflow needs of the Plan and to
rebalance the portfolio towards the strategic target.

3.3 — This section considers the relationship and monitoring of the investment managers. The Trustee is satisfied that the monitoring process in place
adheres to the measures set out in this section:

a) Manager performance is monitored at quarterly meetings to check that investment strategy is aligned with the Plan’s objectives.

b) The Trustee meets with each of its investment managers on a frequent basis to discuss strategy, performance, outlook, objective and environment,
social and governance (ESG) considerations.

c¢) The Trustee has a Watch/Moenitor process in place to draw out managers that are not operating or performing in line with expectations.

d) The Trustee's investment adviser provides regular manager updates of any changes with the Funds or Investment managers.
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As a result of the monitoring process over the Plan year, the Trustee is satisfied with most of the managers’ performance and alignment with the SI
objectives. During the Plan year, the Trustee decided that it was no longer satisfied with the appointment of one investment manager and undertook a
manager selection exercise to determine a suitable replacement. This will be implemented in the next Plan year.

3.4 — The Plan’s policy on sustainable investment and consideration of ESG factors are outlined in this section. The Plan does not take non-financial factors
into account but recognises that ESG factors could present risks and opportunities. The Trustee's policy is to delegate to the investment managers
responsibility for the exercise of rights attaching to investments, including voting rights, and engagement with issuers of debt and equity and other relevant
persons about relevant matters such as performance, strategy, risks, capital structure, conflicts of interest and ESG considerations. Over the Plan year, the
Trustee has:

a) Published the Plan’s Climate Change Report. The report included information on the carbon metrics that the Plan are measuring against and
considered how the Covenant strength is also impacted by climate risk;

b) Began undertaking quarterly risk reviews, which incorporates specific climate-related themes as potential emergent risks;

c) The UK Stewardship Code is widely adopted by the investment managers of the Plan, either through explicit adoption of the Code or by managing
the Plan’s assets within the principles of the code. The responses received by the Plan’s investment managers were reviewed by the Trustee. All of the
Plan's voting assets are managed on a passive basis by Northern Trust which is a signhatory to the UK Stewardship Code and more information can be
found in section 4; and

d) There has been no change to the Trustee's policy in not explicitly taking account of non-financial matters in Plan investments.

SIP Section 4: Compliance with this Statement

4 — The Trustee is satisfied that compliance with the SIP has been achieved over the year. Section 5 of the implementation statement confirms this.
SIP Section 5: Review of this Statement

5 — This section explains that the SIP will be reviewed in response to any material changes and no less than every three years. The Trustee is satisfied that
this policy has been adhered to.
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Section 4

Voting and engagement

As set out in the SIP, the Trustee has reviewed the stewardship policies of all the managers to ensure they are aligned with the Trustee’s views and in the
best interests of members. The Trustee delegates the day-to-day ESG integration and stewardship activities (including voting and engagement) to its
investment managers but reviews the ESG credentials and policies of the investment managers on an annual basis and will document whether each
manager follows a Trustee voting policy and if not, why. Each manager should provide supplementary evidence on their voting policies (where these apply).

It is stated in the SIP that the Trustee's policy is to delegate to the investment managers responsibility for the exercise of rights attaching to investments,
including voting rights, and engagement with issuers of debt and equity and other relevant persons about relevant matters such as performance, strategy,
risks, capital structure, conflicts of interest and ESG considerations. However, the Trustee recognises that the responsibility for these activities remains with
the Trustee and therefore review the investment managers’ stewardship preferences on an annual basis.

The table below sets out the voting activities of the Plan’s investment managers, including any votes cast on the Trustee’s behalf and provides detail on the
Plan’'s investment managers’ use of proxy voting and examples of votes cast that they deem to be significant. The large majority of the Plan’s underlying
investment strategies, such as fixed income (where these holdings do not have voting rights attached) or private property (where voting is not applicable),
have been excluded from the table below.

Details of these investment managers’ use of proxy voting services, to aid in their decision-making when voting, are summarised in the table below:
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Most significant votes
cast

Plan Manager and Portfolio
section strategy structure

Voting activity

Use of proxy voting

Votes cast: 40,675
Northern Trust % of eligible votes cast: 94%

Separately Significant defined as . .
Asset Management . . Partner with the third-
DB . Managed Of votes cast, % with management: 92% votes against . :
ACWI Global Equity Account management party voting provider ISS

Fund Of votes cast, % against management: 7%

Of those cast, % of votes abstained: 0%

Source: Northern Trust Asset Management.
Figures may not sum due to rounding.

As discussed. the Trustee delegates voting and engagement to its investment managers. The table below provides further detail on their voting and
engagement policies. For all significant votes disclosed below, Northern Trust did not communicate their intent to the companies ahead of the vote.

Manager and .
strategy el
Northern Trust NTAM partner with EOS at Federated Hermes (EOS) and held around 3,500 dialogues with companies over a

Asset Management range of stewardship priorities, including climate change; diversity, equity and inclusion; water and biodiversity; and
executive compensation. With proxy voting decisions, NTAM also aim to influence the behavior and policies of
investees toward more sustainable business practices. Responsible investing advocate ShareAction in its
December 2021 Voting Matters 2021 report ranked NTAM as the highest scoring U.S. investment manager for
proxy voting on environmental and social issues.

The following table outlines a number of the most significant votes cast by the Plan’s investment managers on the Trustee’s behalf over the year for each of
the funds outlined above.
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Coverage in
portfolio

Significant votes cast

Manager: Northern Trust Asset Management

(i) Company: Deer & Company - diversity, equity and inclusion

Meeting date: 26 February 2025

Summary of the resolution: Report on a Civil Rights Audit

Management recommended shareholders vote AGAINST this item.

How the manager voted: NTAM voted FOR the shareholder resolution above and against the company’s mandate.

Rationale for why it was “significant”: NTAM considered that such disclosure would allow shareholders to better assess the
effectiveness of the company's anti-discrimination policies and practices.

Outcome: The resolution was not passed, despite NTAM voting for the resolution. H?g,\:‘r ll'tdh ISnC|

Size of holding at the date of the vote (% of the Fund): 0.1% ACWI IMI
Strategy

(ii) Company: Canadian Imperial Bank of Commerce — climate change Fund

Meeting date: 3 April 2025

Summary of the resolution: Disclose the Corporation's Energy Supply Ratio Annually

Management recommended shareholders vote AGAINST this item.

How the manager voted: NTAM voted FOR the shareholder resolution above and against the company’s mandate.

Rationale for why it was “significant”: NTAM reviews, on a case by case basis, proposals seeking information on the
financial, physical, or regulatory risks a company faces related to climate change — on its operations and investments, or on
how the company identifies, measures, and manages such risks.

Outcome: The resolution was not passed, despite NTAM voting for the resolution.
Size of holding at the date of the vote (% of the Fund): 0.1%
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Coverage in
portfolio

Significant votes cast

{iii) Company: The Toronto-Dominion Bank — climate change

Meeting date: 10 April 2025

Summary of the resolution: Annual Energy Supply Ratio Disclosure

Management recommended shareholders vote AGAINST this item.

How the manager voted: NTAM voted FOR the shareholder resolution above and against the company’'s mandate.

Rationale for why it was “significant”: NTAM reviews, on a case by case basis, proposals seeking information on the
financial, physical, or regulatory risks a company faces related to climate change — on its operations and investments, or on
how the company identifies, measures, and manages such risks.

Outcome: The resolution was not passed. despite NTAM vofing for the resolution.
Size of holding at the date of the vote (% of the Fund): 0.1%

(iv) Company: Bank of Montreal — climate change

Meeting date: 11 April 2025

Summary of the resolution: Annual Energy Supply Ratio Disclosure

Management recommended shareholders vote AGAINST this item.

How the manager voted: NTAM voted FOR the shareholder resolution above and against the company’'s mandate.

Rationale for why it was “significant”: NTAM reviews, on a case by case basis, proposals seeking information on the
financial, physical, or regulatory risks a company faces related to climate change — on its operations and investments, or on
how the company identifies, measures, and manages such risks.

Outcome: The resolution was not passed. despite NTAM vofing for the resolution.
Size of holding at the date of the vote (% of the Fund): 0.1%

Mercer
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Significant votes cast

(v) Company: Gilead Sciences, Inc. — climate change

Meeting date: 7 May 2025

Summary of the resolution: Adopt Comprehensive Human Rights Policy and Human Rights Due Diligence Process
Management recommended shareholders vote AGAINST this item.

How the manager voted: NTAM voted FOR the shareholder resolution above and against the company’s mandate.

Rationale for why it was “significant”: NTAM reviews human rights related proposals on a case-by-case basis, taking into
consideration recent, significant controversies, fines or litigation regarding the company’s practices.

Outcome: The resolution was not passed, despite NTAM voting for the resolution.
Size of holding at the date of the vote (% of the Fund): 0.2%

Mercer
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Section 1: Introduction

This document is the annual imelemantation statemant (the *5latement) praparad by ihe Trustes of the Chewron LK
Pension Plan {the *Plan”) covenng the *Plan Year" from 1 January 2025 to 31 December 2025, Ths Statement refers
to the Defned Contribition [DC) Section of Me Flan. A saparate mplementason statemeant coverng the Dafined
Banefit {D8) Saction & also available.

The Staiement has been prepared under the requiremens 21 out in the Decupational and Personal Pension Schemes
(Disclosue of Information) Regulations: 2013 (as amended by the Cccupational Pension Schermes (Invesiment and
Disclosure | (Amendment) Regulations 214%) and gudance published by the Pensions Regulator.

The purpose of this Statement & o

# setout the exient towhich, inthe opinion of the Trusies, the Plan's DC Statement of Investment Principles
{"the OC SIP) required under section 35 of the Pensions Act 1995 has been fiollowsd durmng the year.

« ety any reviews of the DC SIP the Tristes has underaken, and any changes made to the SIP over the
Plan year as a result of the review.

= describe the voting behaviour by, or on hehalf of, the Trustee owver the year.

The OC 3IF can be found here:
hitps-llchewron pensionchares comiwp-conte nbfupoad 22 0250 28 aterment-of-iInve strmert-Principles-DC-Januany-

2026 pdl
In this Statement. references are made o the appendix detaiing how woling activities wene undertaken by the

Imvestment manager appointed by 1he Trustes,

& copy of this Statement s made available with the Trustes's Annual Report at:
hiips:lichevron. pension charnges. oomsione
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Chayren UK Persion Plan 3

Section 2: SIP reviews/changes over the year

The SIF was last formaly reviewed and updated durng the 2024 Pian Year The SIF dated May 2024 was the 3IF as af
the end of the Plan Year on 31 December 2025. A further review was being undertaken at the end of 2025 because of the
2026 DC Sechon of the Plan baing niroduced, resufing ina new 51P bang adopiad inJanuary 2026, The changes fo he
SIP adopted in January 2024 wil be covered in the Siatement covering the Plan Year fo 31 December 2026.

The 3024 317 was adopled io reflect changes fo the mwesiment strategy that were being made, induding the change
of the Mew Seciion defaull Invesimeant strategy fo the Fideiny Fuburays: target date funds. In adanon, the Trestes
also included within the SIP its policy on illiquid assets and clarified ils approach to monitering porticlio tumover. No
changes were made to the 5IP dunng the Plan Year to 31 December 2025
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Section 3: Adherence to the SIP

The 2024 DG SIP (25 referenced Inthe Annual Report and which was made avallable on a publicly
avallable websile) comprized the following sections:

= Sectian 1 introduction

»  Seclion 2- Plan Elemerts and Objeclives, Invesiment Objecives, Sirategies, Investment
Risks and Risk Management

= Section 3: Relationship with Investment Managers
= Bection 4: Complance with DC SIP
«  Saction & Review of the DC SIP

In this Staterment, we commeni on each of these seclions and how the Trustes has implemented the

princapies within 2ach one. 'Where Trusiee pocies are refemead ta, |f relates o me SIF as at the end
cf the Plan Year om 31 December 20025,

SIF Section 1. Intreduction

1 — These paragraphs provide relevant mtroduciory and background comments and informafion for
he DG Section (pror bo the: introduction of the 2026 DC Saction), rather than safting out any policies.
It also notes that fe Trustea has consulted sultably gualified persons and oddained wiitien advice
from s nvesiment consulant for the Pian Year on the Statemeant.

This sechion addresses the fact that the document is exchesvely fooused on the DC Section, but the
Fian does provide both OB and DG benefis, and a saparate SIF has been prepared for the OB
Section.

SIP Sectian 2: Plan Elements and Objectives, Investmeant Objectives, Polley,
Strategies, Investment Risks and Risk Management

2.1 - Thizga paragraphs set oul the principal responsbilties and invesinent policy objeclives of he
Trustes for the OC Sechion of the Plan

The Trusiee sesks o provide mem bers with a dversfied range of investment aptions of appropnate
liquidity which will generate income and capilal growth appropriale 1o the objectives of Bie particular
fund. Together with contributions from the members and the employer, this will provide pension
savings at retirarmant for the meamber (o purchase benafits or draw em.

To achieve this objechve, The Trusiee considers diferent levels of nsk iolerance and offers members
a number of self-select funds, giving members a dwversified choice of oplions to meet most
Invesiment needs and riskireium objecives. The Treskes has designated Fidelty's Targe! Date
Funds, FulureWiss, as the default investment options. This designafion was based on analysis of the
memberzhip demographice with the objective of lang-term capital growih which 2ims fo provide a
Ssustainaixe leval of income over the long-kerm for members.

2.2-2 4 - these paragraphs i out the Truskea's chiactive of providing a rangse of funds to provide
iquidity and capital growtn

The Trusiee is zatisfied that, hased on its mondtonng (as deserbed in the paragraph entited
Trnvesimsnt monitoring’ balow), the objectives as sat oul in this section of the SIP have Dean mat and
that the selected managers have perfiormed in ine with these obisctives.
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The Trustee believes that no changes wers reguined to tne oojectives during the year.

o

Investment monkoring

In order to menitor ihe investment options, the Trustee receives quartery INvesimeant monianng
reports from its investment consultant and discusses these at gquarterdy Investment Commitiee (1C)
meatings. The Trusies also recaives 3d-nec COMMUNIC3atons whan a signimicant change ocours with
Fidelty's DC investment platiorm provicer or for the underying investimant managers.

The self-select fund range is predeminately passively maraged. The Trustee reviews fund managar
performance on a regular basis and will raise and investigate any significant tracking deviations if they
OCCUr.

FutureWize imvests predomirantly in actively managed imestments and is monitored agsinst its

respective comparator on a quarterty basis. As Fidelity's fizgship invesiment oplion, Fidelity will also
conduct ongoing investment govermance of the sirategic asset allocation of the invesiments.

Investment risks and Risk Management

This section of the DC SIP also provides an overview of the broad range of risks recogrnised by the

Trustee which could ultimately lead fo members accumulating insufficent assets fo finance their
desirad lzvel of spending in retirement:

Inflation rigk — The wee of equity and diversified growth assats is expected to deliver abxove-inflation
investment returms over the medium to long term. Over the shorter term (ess than three years), the
Trustee acknowledges ihat the investment retum in some funds (such 3 the Fidelity BlackRock Cash
Fund) may not cover the inflaion fak, but shorter-term considerations focus on mitigation of other
ricks [see balow)

Capital Risk — This ts considersd aver the madium-term (over three years) 1o enable shor-term
wolatility to be smoothed. In this comiext, the use of eguity and diversified asseis is considered
appropriate. The Trustee provides a money makel based invesiment oplion for mambare concomed abou

Decumulation Mis-match nsk - the Trustee has implamented a Target Date Fund strategy that
seehs to reduce the investment risks that members are exposed fo n the years approaching
ratiremant. The Target Dats Funds targat 3 sustanabie level of InCome I rafirement, maore algned
with members planning to take drewdown at refirement. Whilsi mosi members cumentiy use their DG
SaVIngs s cash at retiremeant, he Trustze recognized thal 3 significant allocation to cash at
refirement reduces member's oppeortunity for retum, and general market practice has moved away
from the approach of targeting a significant allocation to cash at retiremeni. The Trustes also
communicates to members that they should carefully consader their investment approach as thay

mowe towartds their intended retirement date and the appropriateness of the default investment
slralegy to their investimeni noeds.

Opportunity cost risk — The Trustee conzidered potential member outcomes based on a number of
glidepath desigrs when conducting the investment strategy review and selecting FutureWise as the
default Invesiment oplion. This included both projectng pot sizes to retiremsant whikst akko
considening the level and timing of the risks taken by members of the Plan.

The Trustee is satisfied that these risks have been appropriakely mifigated, as far as possible, during
th& Plan Yaar in the design of the default investmant opiion and avallable salf-salact fund rangs.

2.5.2.6 Individual member accounis are hald and adminisiersd by Fidality. The invesimanis ara
invested in funds which can be readily realised in the event of a member's retirement or transfer. In
sedecting FutureWise, the Trustee nofed Fidelity's infenfion fo increase exposure o privale market
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Thewon LE Pension Plan [
nVESIMENts In Juture, With spaoific actions being taken by Fideity o ensure that approprate iquidity
& refained within FulureWise. Further detail is provided in 2.8 helow .

2.7 Fideiny |13 2 sugnatory 1o e LK Stewarmship Code and reports annually on i3 siewariship
activities, cowering multiple different principles, including those areas of parficular interest to the
Trustee, such as inclusion and dversity, human rights, heaith, and safely. Fidelty leaves the woling
mghts In relation 1o the Plan's assets in the hands of the underying managers used by the Trustes on
s Invesiment platform bul engages with them yvia Fidelly and moniors 13 engagemeant and voling
policy. The Appendr contains inforrmabon on voting rights for the Flan's managers in 2025

2.8 The Truziee has 3e1 out In the SIF s policy towards Investing in IRquid as3213 for DG Section.
The current sef-select fund range does not include direct investment in [guid asssts. Fidelity 15in
the proceas of gradually increasing s uncerying allocaton to private markets m the Future\Wise
investment option via invesiment in its long-term asset fund. These sirategic decisions around asset
allpcation of Floely"s Fulursiyise option are oelegdatad to the mvestmaeni manages, but the Trusise

will keep these under review and could change the default investment ophion in the future if it was
determined the default imvestment option ceased fo be invested in a sutable way for the membership

of the Plan.

5IP Section 3: Relationship with Investment Managers

The Trusies has delegated responsibility for the: selechon, ratention, and realsation of mvestmenis 1o
fthe undertying Investment managers for 1S nvestment porfolias on Fidelnyss DG nvestment
platfiorm. The Trustes takes professional advice from the Plan's advisors, receives investment
peoTEncE moniorng repors al each Board mesiing, and whene approprizle, chalkenges e
regorting with regard to palicy or perfomance.

The Trustee acknowladdes that the Plan's Investmants are in podled funds daiverad vis Fidelty's
bundied platform, theretore the leved of direct mfluence that the Trustee can have over the fund
managers is somewhat limited in parlicular given the use of Fidelity's flagship investment solution
and use of passively managed funds in the seli-selsct rangs. As such, the Trustze takes a pragmatic
approach o slewardship. This is refleciad in the DS SIP.

S|P Section 4: Campliance with DC SIP

This s=ction is 3 makter of fact. Trustes receives information on a quarterly basis, to enable it bo
rewiaw tha activity of the assat managers against tha follewing areas:

» the ohjectives of each fund.
* parformance aJainst each oectve.

The Trustee also reguiary receives full valugtion of assets in the DG Sachion and details of member
nvestment choices

SIP Sectloh 5. Review of the DC SIP

This section expiains that the DC SIP will be reviewsd in reaponse to any material changas and no
less than every three years. The Trustee is satisfied that this policy has been adhered to
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Section 4: Summary and conclusions

The Trustee consicers that all DG SIP policles and principles were adhered to ower the Plan Year.
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Appendix: Trustee engagement activity

The Trustees pericdically engages with Fidelity, as the platform provider, fo oversee its investment
management and administrafion senvices and the application of its Ethical, 3odal and Governance
(ESG) policy Tor the Flan's DG Section. The Trustes accessas 3 ranga of funds managed primamy oy
BlackRock on the Fidedty investment platform and leaves the wofing nghts in the hands of the thing-
party investmeni managers fior the investment porffolios held. Howswver, Fidelity engages mbusty
with the third-party managers, inchuding challenging and nflusncing their veting decisions if i feels
ral thiss i appropriate.

The fahle below sets oul the most up-to-date information available on the investment maragers”
engagement activity for the investment portfolios that are used by Plan members in the DC Section.

Specifically, we have provided voling information in respeci of all eguity-containing funds a= at 31
Decamber 2025

Significant voles have been determined by the mvesiment managers. The Trust=e is comfortable
that these are aligned with its own view on significant voles taking account of its pdlicies identified
within the DG SIP.

Manager
strateqy

Voting activity

Hotablke signifi cant votes cast

Fudediny
FuiureWise
Early Drays
\Agaregate

Voles casi 16,500
% of eligible votes cast 98%
% of votes with management: 6%

% of voles against management:
3%

% of votes with no management
recommendationother: 1%

Takeda Fhammacsubieal Go Lid:

In June 2025, BlackRock voled AGAINST the sleclion
of Emiko Higashi and AGAINST the approval of anmusal
bonuses (wotng AGAINST the Boand
reconmendation). BlackRock voted agamst these
proposals due to isswes with compensafion-related
disciosure and govanmancs.

Shell Ple:

In May 2025, BlackRock woted AGAINST (voing With
e Board Recommendation) the request for the
Company o disclose whether and how its- Demand
Forecast for LNG; LMG Production And Sales Targeds,
and new Capital Expenditure In Nalural Gas Assels;
are consistent with climate commitments, meludng
target to reach net zem emissions by 2025
BlackRock considered that the company already
provides sufficient disclosure andior repedning
regarding this issue or iz already ennancing is
relevant disclosure In addition, thers is no
demonsirahle econamic hensfit to shareholders

My 2028
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Fidelty Violes cask 17072 Tyson Foods, Inc.:
FutureWise
2025 & % of eligible votes cast: 3% In February 2025. BlackRock voted AGAINST the vobe
Retirement to elect Director David J. Bronczek (voting AGAINST
[ aregaton % of voles with management: 06% | the Beard Recommeandston). BlackRock voted agansi
the director for insufficient progress with respect 10
% of voles against management: sustanabilty-related reporting.
I
Stellantis Ny
xﬁmﬁﬂmﬁ'ﬂ?ﬁmm In Agril 2025, BlackRock voled AGAINST (voling
) AGAIMSET the Board Recommendation) the vole fo
approve the remureration report containing
remuneralion policy for managenent board members.
BlackRock considered the remuneration amangements
were poorly structured. It was determined that there
was poor use of remuneration committes discrefion
regarding the grant of a one-off award. Disdosure
oes not provide sufficient understanding of the
company’s remuneration policies and the link between
Fidetty Voles cast 17 332 parommance-based pay and company parommanca.
Fureise _
(030 & 2036 | % of eligible voles cast: 93% Atmas Energy Corparaiion
In February 2025, BlackRock voled AGAINST (voting
¥ Of voles Wilh management. 86% | » -yt the Board Recommendation) the election of
. ) Director Kelly H Compton and Frank Yoho dus to
% ofvoles against management: | on come pver climate-relaled dsciosures. BlackRock
3% considered that greater climate-relzted disclosure
; would enable investors to better assess financially
b of votes with nomanagement | matena climate-related risks and opporuniies.
recommendationdother: 1%
Fidelty ‘Yotes cast 20201
FuLresa
2040 % of aligible vikas cast 98%
%% of voles with management. 96%
% of voles againet management:
3%
% of voles with no management
recommendation'other: 1%
My 2025 WTW Confidential

www.barnett-waddingham.co.uk

RESTRICTED

69



CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Implementation Statement - DC Section (Cont)

Chizvron LK Persion Plan

Ficdedity Wioles cagt 17,354
FutursWise
[2045 % of eligible voles cast S8%
% of voles with managemert 96%
% of voles 03NSt Managemeant:
3%
% of votes with no management
recemmendation/other 1%
Fidelity Yobes cast 23312
BlackRock
(WOrid ex- % of eligible voles cast 7%
LK) Equity
Index Fumd | 9g of voles with management 94%
B of voles agzinst management:
5%
% of wotes with no management
recommendationiother 1%
May 2025 WTW Confidential
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Fidelity
BlackRock

Consansus

Fund

Woles cast: 56,164

T of elgibke votes casl: 35%

% of votes with management: 91%
% of voles against management:

8%

Bo of votes with no management
recommendafion/other: 1%

Renault S4

In April 2025, BlackRock voted AGAINST {voling
ACAINST the Board Recommendation) the approval
compensation of Luca de Meo, CED. Blackrock
considered that the disclosure did not provide sulTici
understanding of the company’s remuneration policies
and the link between parformance-bassd pay and
campany perfiormance

First Pacific Co Lid:

I June 2025, BlackRock voted AGAINST [voting
AGAINST the Beard Recommendation) o elect
Edward K.Y Chen as Director. BlackRock voted
aganst the direcior dug 1 INSUMCent Independanca
after reclassification, the Audit Committes and the
majarty independence, the Remuneration Committes
are without majortty Independence. The nominaton
COMmIas is nod majonty independent, and the Chalr
of Remuneraticn Commitiee i3 not independent

Chewron
Equity
Fund (L&G
Al Word
Global
Equily
Fund)

Woles cast: 67 439
o of eligible voles cast 95.9%
T of voles wilh management. 78%

% of voies against management:
21%

% of voles with no management
racommendationiotner: 1%

Micrasoft Corporalion

In December 2025, LGIM voled AGAMNET a
sharehclder resolufion to elect Direcior Satva Nadells.
A vole 30ainst was applied as LGIM axpacts
companies to separate the roles of Chair and CEO due
o risk management and oversight concems.

Tesla, Inc

In Mowember 2025 LGIM voled AGAMNST a
shareholder resolution to elect Ira Ehrenprais. L&G
expects the Char of the Remuneration and
Mominatizns/Govemancs Commitses 1o nave senad
on the board for no more than 12 wears in order 1o
maintan independence and a balance of relevant
skills, exparience, tenure, and background. LEG
supports a declassified board as direclors should
stand Tor re-elsction on an annual basis. LEG axpedis
a board to be regulardy refreshed in onder to maintain
an appropriate mix of independence, relewvant skills,
axparianca, tenure, and background. The company’s
current level of gender diversity on ther board does
not meet LGIM's minimum expectations. The
company's current level of gender diversity within its
senior keadership team does not meet with LGIM's
minimum expeciations. A3 parl of LAG's escalation
sirategy they expect companies to implemant majorty
supported shareholder propasals. It siated that a vote
against the NomINating and Corperate Govemancsa
Committee Chair was wamanied in light of the board's
uniateral adoption of a bylaw that materialy restricts
gnaraholders' Itigation ngnts.
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Fidality
BlackRock UK
[Eouity Index
Fund

Votes casls D425
% of ehigible votes cast: 90%
% of voles with manapemeant: 0T%

o 0f voles against management:
1%

o of wotes with no management
recommendationfother: 1%

Shell Ple:

In May 2025, BlackRock voted AGAINST (woting With
the Board Recommendation) the request for the
Comparny o disdose whether and how its: Demand

Forecast for LNG; LNG Produciion And Sales Targels;

and new Capital Expenditure In Hatural Gas Asseis;
ara consisient with climate commitments, including
fargst fo reach net zem emissions by 2025,
BlackRock considered that the company already
provides sufficdient dsclosure and/or reparting
regarding this issus or is already enhancing its
rekvant discieswe. In addition, it belisved that there
was no demonsiratle economic benafit o
shareholders.

Fldelty
ElackRock
Emangng
Markets
Funa

voles castt 2329
% of eligible voles cast: 90%
% of voles with managemeant: B5%

% of voles aganst management:
14%

% of votes with no management
recommendafion’other: 1%

-Ar China Lid:

In Februany 2025, Blackrock voted AGAINST {vofing
AGAINET the Board Recommendation) a vote o
elect Patrick Healy as Direclor. BlackRock befeved
graater disclosure of board-level oversight of climate-
related risks and opportunifies would allow investors
fo hatier undersiand the board's risk management
approach. Greaber climate-related disclosure would
also enabie invesions [o beller agssess inancially
material cimate-related risks and opponunities.
Greater climate-related disclosure, mcluding relevant
medrics and targets, would enabde investors Lo Weiler
assess cimale-related imvestment risks and
opportunimes.

Shaanxi Coal Industry Co Lid:

In March 2025, BlackRock voled AGAINST (voting
AGAINET the Boand Recommendation] a yote o
elect Dan Yong as Director. BlackRock considerad
that greater climate-related daclosure would enable
investors to better assess financially matenal cimate-
retaied nsks and opporuniies.

Bank Central Asia TBK PT:

In March 2025, BlackRock voled AGAINST {voting
AGAINET the Board Recommendation] a vote to
approve changes in the Boards of the Company.
BlackRock considered greater climate-retaled

dis closure, including relevant medrics and largats,
would enable nvesiors to better assess climate-
retaled investment risks and opoonunities.

May 2023

www.barnett-waddingham.co.uk

WTW Confidential

RESTRICTED

72



CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Implementation Statement - DC Section (Cont)

Cinguron UK Pansion Plan

Eregll Demir ve Celik Fabrikalard TAS:

In March 2025, BlackRock voted AGAINST (voling
AGAINST the Board Recommendation) a vote fo
approve the discharge of the Board. BlackRock
considered that greater chmate-relsted disclosune
would enable invesiors o better assess financially
raatertal cirmate-related risks and opportunities.

Ghangzhou Automobile Group Co Lid-

In March 2025, BlackRock voled AGAINST (voling
AGAINST the Board Recommendation) a vate fo
glect Chen Xaomu as Director, BlackRock
considered that greater ckmate-relatad disclosune,
including relevant metrics and targsts, would enahls
investors to befter assess climate-related invesiment
righs and cpporunities.

Energisa SA

In March 2025, BlackRock voled AGAINST {(voting
AGAINST the Board Recommendation) a wote to
glect Direcions. BlackRock considerad thal grealer
dimate-ralaied disclosurs would enable investors o
better assess financialy material dimate-related nsks
and oppartun ilies.

Equatorial Energia SA:

I April 2025 BlackRock votad AGAINST [woling
AGAINET the Board Recommendation) a vote fo
elect Directors. BlackRock corsidered that oreater
dimate-ralaled discloswrs would enabke nwestons o
hetter assess financially materal dimate-related risks
and opportun bes.

CTBC Financial Holding Co Lid:

In June 2025, BlackRock voled AGAINST (voting
ACAINST the Boand Recommendation) a vote fo
elect John-Leon, Koo, a representative of Chung
Yuan Investment Co. Limited a5 a non-independeant
Director. BlackRock believed that it is not in the best
financial interests of shareholders to have this
particutar director on this board.

BlackRock voted AGAINST (votng AGAINST the
Beard Recommendation) a vole 1o alect Sheng-Yung
Wang as an independent Direclor. BlackRock had
CONCEMS 'With the level of oversignt provided By this
managenent Doard member.

May 20285
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Cheeyvion UK Pension Plan 14
Fdelly HS3BC| Voles cast 1,583 Microsofl Comporation:
CITS
alamic Global 9 of eligible wotes cast: 57% n December 2025, HSBC voted FOR a shareholder

Fouity Fund resalution (vobng AGAINST the maragement

% Of votes with management 83% eEcommendation) for a human rights rsk assessment
HSEC beleve that the proposal woud contibare fo hethen

% of votes apainst management:  [TRANS0EMENT of human rghis 1ssues and be In the
16% i aae nter=st of shareholders.
% ofwoles wiEh no management (PR e
recommendationicther: 1%

n Febnsary 2025, H5BGC woled AGAINGT a Board
resolution (voing AGAINST the management
recommendation) 1o raify named Executive Omcers’
Compenszation. HSBC believes that the vesting penod 12
not suiliciently Iong. HSBC will kel vots against a
Elmitar propesal should they See Insumdent
Mmprovemeants.

L GIM MSCE | Voles cast 34,177 LLam Research Corporation”
AW
Acaptve % of eligitée wotes cast: %9 9% n Movernber 2025, LGIM voted AGAINST the resoluban
Capped ESG bo elect director Michas! R. Cannon. A vote against was
Index Fund | a5 of yotes with management T7% Bpeled due to nsuficent independence on the
Commites. LGIM expetts a compary 0 have at least
95 of wotes against management:  Pne-third of wemen on the beard. LGIM expects the
21% e e Crair of the MomirationsGovemance Committee to havey
rerved on the board for no more than 12 years in onder fo
wotes [raintan indegendence and a balanee of relevant skilis,
23:,““”;':{];59?;3%[““ gxperience, tenure, and background.
May 2025 WTW Carfidential
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Chevron UK Pension Plan

Annual statement regarding govemance of DC benefits: 2025 Govemnance Year
June 2026

1 Introduction
This statement has been prepared by the frustee of the Chevron UK Pengion Flan (the “Plan™), Ross
Trustees Services Lid (trading az Independent Govemance Group, “IGG", the “Trustee™), in accordance with
regulaticn 23 of the Occupational Pension Schemes (Scheme Administration) Regulations (the
“Administration Regulations") 1996 (as amended). 1GG replaced Chevron UK Pension Trustes Limited on 1
October 2025 (see section S for more detail). It describes how the Trustee has met the statutory govemance
standards applicable to defined contribution (“DC") benefits in relation to:
+ the default amangement{s)
* reguirements for processing financial transactions
* assessment of member-bome charges and transaction costs

*= the requirement for trustee knowledge and understanding

between 1 January 2025 and 31 December 2025 (the “2025 Govermance Year™).

2 Default arrangements

The following arrangements are classified as “default arrangements” within the Plan for the purposes of the
Administration Regulations:

*  Fidelity FutureWise Target Date Funds (the “Core Default Amangement”)
*  Fidelity Aquila Connect Cash Fund {(formery known as Fidelity Blackrock Cash Fund)
&  Chevron Equity Fund

+ Fidelity ACS World ex UK Equity Tracker Fund (formery known as Fidelity BlackRock World (ex-UK)
Equity Index Fund)

* Fidelity ACS UK Equity Tracker Index Fund (formery known as Fidelity Blackrock UK Equity Index Fund}

*  Fidelity iShares Over 15 Years Gilt Index Fund (UK) (formery known as Fidelity Blackrock Over 15
Years UK Gilt Index Fund)

Together referred to in this statement as the “Default Arrangements”®.

The list above includes all “default amangements” in which assets relating to members were invested during
the 2025 Governance Year.

The Default Arrangements listed above are so classified for the following reasons:
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* The Core Default Arangement is the arrangement that contributions in respect of the DC Element of
Mew Section members of the Plan are paid into if a member does not make an altemative choice. In
addition, members who held investments in one of the three old lifestyle designs (i.e. the Fidelity
Chewron Equity/Bond Split S0/50 Lifestyle Strategy, the Fidelity Chevron Equity/Bond Split 75/25
Lifestyle Strategy or the Fidelity Chevron Equity 100 Lifestyle Strategy), or in the Chevron Equity/Bond
Split 50/50 Fund or Chevron Equity/Bond Split 75725 Fund held on a self-select basiz and who were
more than three years away from retirement were transferred to the new Core Default Arrangement in
Aprl 2024. The Core Default Arrangement will also be the default for members who join the 2026 DC
Section of the Plan in future.

+ Members who held investments in one of the previous three old lifestyle designs (i.e. the Fidelity
Chevron Equity/'Bond Split S0/50 Lifestyle Strategy, the Fidelity Chevron Equity/Bond Split 75/25
Lifestyle Strategy or the_Fidelity Chevron Equity 100 Lifestyle Strategy), the Chevron Equity/Bond Split
50/50 Fund or Chevron Equity/Bond Split 75625 Fund held on a self-select basis and were within three
years of retirement were transferred to the Fidelity Agquila Connect Cash Fund in April 2024_

+ Members who held assets in the BlackRock 30:70 Currency Hedged Global Equity Fund (a fund
previously available on a self-select basis) had their assets ransferred to the Chevron Equity Fund
{which was previously known as the Chevron Equity 100 Fund) without member congent in April 2024.

+  Members who previously chose to invest in four regional equity funds were mapped to the Fidelity ACS
Word ex UK Equity Tracker Fund by the Trustee as part of the fund consolidation exercise in 2016.

*  Members who previously held additional voluntary confribution (AYC) assets with Utmost Life and
Pensions (held as part of Equitable Life prior to the implementation of its Guarantee Exchange Scheme
effective on 1 January 2020) were mapped into the Fidelity ACS UK Equity Tracker Index Fund, the
Fidelity BlackRock Equity/Bond Split 75625 Fund (subsequently fransferred to the new Core Default
Arrangement or the Fidelity Aquila Connect Cash Fund depending on their term to retirement), and the
Fidelity iShares Over 15 Years UK Gilt Index Fund (UK) as part of an AVC consolidation exercise which
took place during 2020.

Aims and Objectives of the Default Arrangements

The aims and objectives of the Core Default Arangement are to provide long term capital growth that
gradually changes to a more congervative rigk profile (compared to the growth phase) towards retirement.
Thiz iz achieved by investing 100% in global equities when members are far from retirement, then as
members approach retirement (approximately between 8 -12 years from retirement), the allocation to
equities is reduced and the allocation to fized income assets is increased with the objective of diversifying
the asszet allocation to help smooth investment retumns as members approach their retirement date. Up to
and past the fund’'s target date, the target date funds aim to generate a sustasinable level of income over the
long-term.

The aims and objectives of the Fidelity Aquila Conneet Cash Fund are to provide a secure investment option
for members who wish to take a low level of investment risk.

The Chevron Equity Fund's aim is to track the performance of the FTSE All-World Index. This i a passively
managed fund which means it tracks a market index, investing in the same companies that make up the
index. The fund iz 50% GBP hedged, which means that currency hedges back to sterling for S0% of the
fund.

The Fidelity ACS World ex UK Equity Tracker Fund invests in shares of overseas companies (Europe ex UK,
Japan, Pacific Rim, US and Canadian markets) according to market capitalisation weightings and aims to
produce a return in line with its benchmark, which is the FTSE All-World Developed ex UK Index. The aims
and objectives of this Fund are to provide members with an equity-based investment option that meets their
risk and retum requirements and to give members the freedom to structure their own investment porifolic
from the range of different asset classes that are made available.

The Fidelity ACS UK Equity Tracker Index Fund invests in shares of UK companies and aims to produce a

return in line with the FTSE All Share Index. The ohjective of the Fund is to provide an equity-based
investment option giving investors UK investment exposure |
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The Fidelity iShares Owver 15 Years UK Gilt Index Fund (UK) is designed to provide members with a lower
rigk investment option that also provides protection against inflation. it does this by tracking the performance
of the FTSE Actuares UK Conventional Gilts Ower 15 Years Index. A key aim of this fund is to provide some
protection against movements in the cost of purchasing an annuity, by tracking the movement in annuity
prices.

241 Review of the Default Arrangements
Last review

Dwring the 2023 Governance Year, the Trustee completed a review of the default amangements, other
lifestyle options and self-select fund range, in conjunction with its investment advisers Towers Watson
Limited. The review was camied out in two stages:

+ Atits meeting on 27 September 2023, the Trustee considered the demographics of the membership to
establizh the rigk tolerance, cbjectives and aims of the membership. The Trustee also considered the
relevant findings of the membership survey relevant to Sustainable Investing.

+ Atits meeting on 30 November 2023, the Trustee then considered the expected risk and potential returm
of different investment strategies for members.

Dwring the 2025 Governance Year, the Trustee reviewed whether the default arrangements and the self-
select investment options would be appropriate investment choices to be made available to new joiners to
the 2026 DC Section from 1 January 2026 onwards. It confirmed that these investment choices were
appropriate, noting that a further detailed review of the investment cheoices for the DC Sections of Plan is due
to take place in late 2026.

Outcome of the most recent review

The 2023 review found that whilst many members target using their DC savings as cash at retirement, they
alzo have a high tolerance to take risk given their defined benefit (DB) rights in the Plan. In addition, an
increasing number of members are likely to use their DC savings to draw an income in retirement (called
‘income drawdown') or to take a senes of cash payments as the size of their accounts relative to their DB
savings grows.

The Trustee, having taken advice from its investment adviser, decided to make the below changes for
members. These changes were implemented between 18 April 2024 and 22 April 2024.

The Trustee determined to infroduce a new “core default arrangement’ that could be invested to aim for
greater growth over time which might lead to better cutcomes for members over the long term in terms of
accumulating larger pots at retirement (although the cutcomes cannot be guaranteed). The following
changes were made:

+ The introduction of Fidelity's flagship investment option ‘FutureWise' as the new Core Default
Arrangement and default fund for new members with effect from 18 April 2024. The Trustee considers
that the risk and reward profile of the FutureWise design will lead to better outcomes for members at
retirement, and there are other advantages of using Fidelity's flagship offering such as enhanced
investment govermnance and ability to access different types of investments (such as illiquid assets) due
to benefits of scale. See the information box overleaf for a further explanation of FutureWise and illiquid
investments.

+ Removal of the Fidelity Chevron Equity/Bond Split 50450 Lifestyle Strategy (the previous core default
arrangement), the Fidelity Chevron Equity/Bond Split 75/25 Lifestyle Strategy and the Fidelity Chevron
Equity 100 Lifestyle Strategy.

= Members with holdings in the previous core default amangement or cne of the other lifestyles within
three years of their target retirement date as at 18 Apnl 2024 had the assets invested in their
respective lifestyle strategy transferred to the Fidelity Aquila Connect Cash Fund. The Trustee
decided this approach for members close to retirement as these members already held a significant
allocation to cash, and moving these to FutureWise would have significantly increased the risk profile
of their investments.
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= Members with holdings in the previous core default amangement or one of the other lifestyles greater
than three years from their target retirement date as at 15 April 2024 had their assets invested in
their respective lifestyle strategy transferred to FutureWise.

* To change the name of the Chevron Equity 100 Fund to the Chevron Equity Fund with effect from 18
April 2024 In addition, to change the underying investments in the Chevron Equity Fund from the
Fidelity BlackRock 30/70 Currency Hedged Global Equity Fund to the L&G All World Global Equity Fund.
The key difference between these funds is that the All-World Global Equity funds invest in global stock
markets taking account of the relative size of each market. The 30/70 Fund invested 30% in the UK and
70% in overseas stock markets. In the Chevron Eguity Fund, S0% of the investments will have an
underlying ‘currency hedge’ to offer some protection against the impact of currency market changes.

+ Removal of the Chevron Equity/Bond Split S0/50 Fund and the Chevron EquityfBond Split 75025 Fund.
These were core components of the lifestyle strategies that are being removed.

= Members with holdings in one of these funds on a self-select basis within three years of their target
retirement date as at 18 April 2024 had their assets invested in their respective fund transferred to
the Fidelity Aguila Connect Cash Fund.

= Members with holdings in one of these funds on a self-select basis greater than three years from
their target retirement date as at 13 April 2024 had their assets invested in their respective fund
transferred to FutureWise.

+ Removal of the Fidelity BlackRock 30770 Cumrency Hedged Global Equity Fund as a self-select option.
Members with holdings in this fund on a self-select basis will have their assets transferred fo the
Chevron Equity Fund. The Chevren Equity Fund is subsequently classified as a Default arrangement.

FutureWise

FutureWise is a series of 'target date funds’, where the types of investments held are managed by Fidelity
to target higher growth in the early years and maintain a balance of growth and risk management as you
approach retirement. Each fund has a target date at which it will hold a mix of investments aimed at
maximizing your account value at that date without taking undue risk. You can find out more about
FutureWise at hitps:iiretirement fidelity. co.uk/grow-and-manage-your-pensionftogether-we-can-be-more-
futurewize/?p=08&c=10

lliquid investments

These are investments that are not publichy traded and so they can take longer to buy or sell, but the
benefit of this iz their potential for better long term investment retum. Fidelity will manage any holding in
illiguid investments with a view to ensuring that they can be bought and sold at the appropriate time.

The component design of the glidepath of FutureWise is delegated to Fidelity but reviewed on an ongoing
basis by the Trustee to ensure that it remains appropriate for the membership of the Plan as a whole.
Fidelity will make decizions it thinks are in the best interest of members generally over the long term. Cwver
the course of 2025, the funds gradually increased their allocation to private markets. Fidelity believes that, in
miaking this change, members will benefit from potentially better investment returns in the long-term, and the
allocation to private markets will add diversification to the profile of the investments. Howewver, investing in
private markets is more expensive than traditional markets. Members around 20 years, or more, from their
target retirement age, will see a gradual increase in charges for accessing their funds as the allocation to
private markets increases. Once the changes have been fully implemented, the charges applying to the
FutureWise funds will vary between 0.27% pa and 0.42% pa. Members who are further from retirement will
have a larger allocation to private markets and as such will b2 subject to the higher charges within this
range.

Environmental, Social and Governance (ESG) investment strategy
Fidelity has itz own views on ESG investing. The Trustee considered the inclusion of ESG investments in the
Future\Wise design when reviewing and agresing the investment changes and are comfortable with Fidelity's

approach. FutureWise has integrated carbon targets across equity and fixed interest components,
throughout the glidepath.
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In 2022, following a survey of the Plan's membership, the Trustee introduced the LGIM MSCI ACWI Adaptive
Capped ESG Index fund to the portfolio as a self-select fund option. Since its introduction there has been
very little take up of the ESG option by members. The Trustee reviewed the performance of the fund and
determined that this should remain in the portfiolio as a self-zelect option despite the low take up to date. It
continues to review the performance of the fund on an ongoing basis and further consideration will be given
to the Plan’s ESG optiong ag part of the 2026 investment strategy review.

MNext review
The next formal review of the Default Arrangements will commence in late 2026.

2.2  Statement of investment principles
Appended to this statement is & copy of the Plan's latest defined contribution statement of investment
principles goveming decisions about investments for the purposes of the Default Amangements, prepared in
accordance with regulation 24 of the Cccupational Pension Schemes (Investment) Regulations 2005 (the
“Statement of Investment Principles™). The revised Statement of Investment Principles was adopted from
1 January 2026 to reflect the introduction of the 2026 DC Section of the Plan for employees joining the Plan
with effect from 1 January 2026 who will zave into the Plan on a DC basis.

2.3 Asset Allocation of Default Arrangements
The Cccupational Pension Schemes (Administration, Investment, Charges and Governance) and Pengions
Dashboards {Amendment) Regulations 2023 (“the 2023 Regulations™) infroduced requirements for trustees

and managers of certain occupational pension schemes to disclose the full asset allocations of investments
from their default amangements.

The table below sets out the asset allocation to the percentage of assets allocated to each of the following
asset classes in each default arrangement:

a. cash

b. bonds creating or acknowledging indebtedness, issued by a company or issued by His Majesty's
Government in the United Kingdom or izssued by the government of any country or territory other than
the United Kingdom

c. listed equities - shares listed on a recognised stock exchange.

d. private equity (that could include venture capital and growth eguity) - shares which are not listed on a
recogniged stock exchange.

e. infrastructure - physical structures, facilities, systems, or networks that provide or support public
services including water, gas and eleciricity networks, roads, telecommunications facilities, schools,
hospitals, and prisons.

f.  propertyfreal estate - property which does not fall within the description in paragraph (e)

g. private debtfcredit - instruments creating or acknowledging indebtedness which do not fall within the
descripticn in paragraph (b)

h. other - any other assets which do not fall within the descriptions in paragraphs (a) to (g).

Investments shown below ares for FutureWize and azsume a member was invested in this fund for the entire
2023 Govemance Year. These are shown at different points during @ member's savings journey, being age
25, age 45, age 55 and 1 day prior to State Pension Age ("SPAY).

Page 5 of 38

www.barnett-waddingham.co.uk

RESTRICTED



CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Annual statement regarding governance of DC benefits (Cont)

Fidelity FutureWise
Asset class Allocation - Allocation — Allocation — Allocation — 1 day
25 yio 45 yio 55 ylo prior to SPA
Cash 0% 0% 0% 2%
Bonds 0% 0% 3% 65%
Listed equities 95% 95% 96% 28%
Private equities 0% 0% 0% 0%
Infrastructure 0% 0% 0% 0%
Property/Real estate 0% 0% 0% 0%
Private debt/credit 0% 0% 0% 0%
Other 59T 5% 1% 4%
Total 100% 100% 100% 9g0*+

*Allocation to Fidelity's Long Term Asset Fund, which contains an undisclosed allocation to private and
public markets.

**Due to rounding, the total of this allocation equates to 99%.

The other default arrangements do not include automatic de-rigking and, as such, remain static in terms of
asset allocations regardless of a member's term to retirement. The asset allocations are shown in the table

below.
Asset class Fidelity ACS Fidelity ACS Chevron Fidelity Fidelity Aquila
World ex UK UK Equity Equity Fund iShares Over Connect Cash
Equity Tracker Index 15 Years Gilt Fund
Tracker Fund Fund Index Fund
(UK)
Cash 0 4 1] 100
Bonds 0 0 1] 100 0
Listed equities | 100 96 100 0 0
Private equities | 0 ] 0 ] 0
Infrastructure 0 0 1] 0 0
Property/Real ] ] 0 ] 0
estate
Private 0 0 1] 0 0
debt/credit
Other 0 0 1] 0 0

3 Requirements for processing financial transactions
“Core financial transactions” include (but are not limited to):
+ inwvestment of contributions in the Plan
* fransfers of assets relating to members into and out of the Plan
+ fransfers of assets relating to members between different investments within the Flan

+ payments from the Plan to, or in respect of, members.
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Dwuring the 2023 Governance Year, the Trustee secured that “core financial transactions” were processed
promptly and accurately by ensuring that its providers were required to process transactions in this way and
by monitoring its providers' compliance with these cbligations.

Plan administrator

Bamett Waddingham is the main Plan administrater and provides overarching administration services in
relation to the Plan. Barnett Waddingham work closely with Fidelity Intermational, the Plan's DC administrator
and investment platform provider, in respect of the DC Section of the Plan, ensuring that monthly
contributions are reconciled and invested in a timely manner, settling DC benefits as reguired in tandem with
DB rights in the Plan and paying combined transfer values.

Monitoring of providers® processes

The Trustee has implemented ways of ensuring that its providers process core financial fransactions
promptly and accurately. The first way is the “Monthly Contribution Process® designed and implemented on
behalf of the Trustee and the second way is via service legal agreements (SLAs).

The Trustee has alzo obtained and reviewed the most up to date assurance report on intermnal controls (AAF
report) from both Barmmett Waddingham and Fidelity. These AAF reports confirm that there are internal
contrels in place relating to the processing of core financial fransactions. The AAF reports do not raise any
issues for the Trustes in this regard.

Monthly Contribution Process

The Trustee monitors compliance with the agreed Monthly Contribution Process. This is a step-by-step
process which intends to ensure prompt and accurate end-to-end interactions regarding receipt and
investment of contributions between the Employer, Barnett Waddingham and Fidelity.

The Trustee has agreed the Monthly Contribution Process with its providers in order to ensure and monitor
timely and accurate investment of the confributions on a monthly basis. Bamett Waddingham and Fidelity
have confirmed that they have complied with all applicable steps of the Monthly Contribution Process in the
2025 Govemance Year.

Guarterly administration reports and SLAs

The Trustee also monitors (via quarterly administration reports) the reporting by Bamett Waddingham and
Fidelity, including task performance against SLAs to check whether core financial transactions were
accurate, up to date, completed within applicable statutory timescales and within the agreed SLAs. The
administration reports cover performance against the SLAs and the extent to which any deadlines have been
breached. The Trustee is satisfied that the SLAs in place with Bamett Waddingham and Fidelity {as
appropriate to the tasks each performs), taken together cover the accuracy and timeliness all core financial
transactions.

The contractually agreed SLAs with Barnett Waddingham cover a range of pension scheme administration
tasks including general administration {such as ensuring Employer confributions are paid to the Planon a
timely basis and reconciling these contributions), member transactions (such as maintaining records for
members paying contributions and arranging transfers-out of the Plan on request), regular updates (such as
validating data from a payroll file and proceasing contribution allocations and aranging payment to the
investment managers), producing benefit statements and disinvesting DC assets in certain circumstances.

Dwring the 2025 Governance Year, Barnett Waddingham's overall SLA performance was between 86-94%
and there were no reportable DC-related issues. Completion of key activities, as defined by Barnett
Waddingham, had an overall completion of 89% within SLA. Noting that the SLA performance covers the
administration of DB and DC related tasks.

The Trustee does not have contractually agreed SLAS in place with Fidelity, however Fidelity utilises and
adheres to intemally agreed SLAs. These intemally agreed SLAs are reflected in Fidelity's quarterly

administration reports which cover the accuracy and timeliness of all core financial transactions performed by
Fidelity. The quartery administration reports cover a range of tasks including contributions, retirement and
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benefits, transfers in and transfers out. Throughout the 2025 Governance Year, Fidelity's overall SLA
average was 97% and there were no reportable issues.

The performance of Bamett Waddingham and Fidelity is reviewed annually. Additicnally, SLA performance in
relation to the processing of transfers is monitored as part of the monthly statistics 7 billing process and this
did not reveal any issues.

Processes to ensure core financial transactions are processed promptly and accurately

Bamett Waddingham and Fidelity have a number of processes in place to ensure that core financial
transactions are processed promptly and accurately and in accordance with the relevant SLAs and Monthly
Confribution Process. These include:

+  Fidelity monitoring the relevant bank account four times daily and having a dedicated contribution
processing team.

+  For all operational unautomated processes Fidelity having a “four-eyes” checking process in place,
including dealing with investments.

+ Bameft Waddingham's administration team monitoring the relevant bank account and
investmentz/disinvestments.

¢+ Al of Bamett Waddingham's processes being subject to checking. If the process involves a benefit
payment, other payment or investment [ disinvestment then the payment is authorized by a senior
member of the team (this is not the same person who reviews the process).

+ Bameft Waddingham's internal controls Cashstream transactions being reconciled against the
accounting system by the accounts team at least monthly, following receipt of the bank statement. The
team investigates any differences and the reconciliation process continues until the team is able to
establizh a cleared balance on the accounting system equal to that on the bank statement. In addition to
this a monthly forecast is also completed by the administration team to ensure sufficient funds remain in
the account to meet the Plan’s future obligations.

The Trustee is satisfied that overall, the above processes ensured that core financial fransacticns were
processed promptly and accurately during the 2025 Governance Year.

4  Assessment of member-bome charges and transaction costs
4.1 Level of member-borne charges and transaction costs
In accordance with regulation 25(1){a) of the Administration Regulations, the Trustes calculated the
“charges” and, so far as they were able to do so, the “transaction costs®, borne by members of the Plan for
the 2025 Governance Year.
For these purposes:
* “charges” means, broadly, administration charges other than:
+ “fransaction costs®,
+ coats the court determines trustees can recover,;
+ certain pension sharing on divores costs;
+  “winding-up costs”; and
+ cosats solely associated with the provision of death benefits.

*  “frangaction costs” means the costs incurred as a result of the buying, selling, lending or borrowing of
investments. Transactions can have a positive or negative effect on each fund and hence transaction
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costs can be positive or negative. For example, if the fransaction involves a net inflow of assets into a
particular fund, this can sometimes have a positive effect on the price of each unit in the fund. The

reverse can also be true.

+  winding up coats™ means the costs of winding up a pension scheme including (but not limited to) the
cost of:

* |legal advice
* fracing, consulting and communicating with members

+ advice on exifing investments
# selection of an alternative scheme or investments.

The “annual management charge” is the charge for managing pension scheme investments, expressed as a
percentage of the assets. It iz usually deducted prior to the ealculation of the unit price and may incorporate
koth administration and investment charges. The Trustee has also set out the “annual management charge®
for each fund available under the Plan for information.

The transaction cost information provided in this statement is annualised such that it covers the period from
1 January 2025 to 31 December 2025,

Mone of the funds available in the Plan, including all Default Arrangements, have any specified perfformance-
based fees (as defined in the Administration Regulations) applying.

Core Default Arrangement — charges

Dwring the 2025 Governance Year, the level of charges applicable to the Core Default Arrangement were as
follows.

Overall charges of 0.280% to 0.319% of the monies held in the Core Default Arrangement (including Annual
Management Charges (AMCs) of 0.270% to 0.319%) applied. The range of charges shown reflects the
changes to the allocation of the assets and respective charges within the relevant target date fund that apply
at different pointz during a member's approach to their selected retirement date.

Core Default Arrangement — ongoing transaction costs

Ongoing transaction costs relating to the 2025 Govemance Year are taken into account via the unit price for
each of the funds that make up the Core Default Arrangement and ranged from 0.06% to 0.24%. Again, a
range is shown here as the transaction costs that apply for each member in the Core Default Arrangement
will be determined by the FutureWise vintage they are investad in.

Default Arrangements (excluding the Core Default Arrangement) — charges
The levels of charges (and Annual Management Charges (AMC) which form part of the overall charges)

applicable to the Default Arrangements {excluding the Core Default Arrangement) in which assets relating to
members were invested over the 2025 Governance Year were as follows.

Asset class Fund AMC (%) Ovwerall charges (%)
Global equities | Chevron Equity Fund 0.290 0.290
Global equities | Fidelity ACS Word ex UK Equity Tracker 0.250 0.260

Fund
UK Equities Fidelity ACS UK Equity Tracker Index Fund 0.250 0.260
Bonds Fidelity iShares Over 15 Years Gilt Index 0.200 0.200

Fund {UK)
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Cash Fidelity Aguila Connect Cash Fund 0.200 0.200

Default Arrangements (excluding the Core Default Arrangement) — transaction costs

The following transaction cost information has been provided by Fidelity and shows the annualised
transaction coste for the period 1 January 2025 to 31 December 2025:

Asset class Fund Transaction cost (%)
Global equities Chevron Equity Fund 0.05
Fidelity ACS World ex UK Equity Tracker Fund 0.04
UK Equities Fidelity ACS UK Equity Tracker Index Fund 0.22
Bonds Fidelity iShares Over 13 Years Gilt Index Fund (UK) 0.05
Cash Fidelity Aquila Connect Caszh Fund 0.03

The Trustee considered these fransaction costs to be within their reasonable expectations when compared
to market experience for similar funds (based on research undertaken by the Trustee’s investment adviser).

Self-zelect funds (excluding those covered above) - charges
The levels of charges (and Annual Management Charges (AMC) which form part of the overall charges)

applicable to other funds which were available on a self-select basis through Fidelity and in which assets
relating to members were invested over the 2025 Governance Year, on a percentage basis, were as follows:

Asset class Fund AMC (%) Overall charges
{%a)*

Bonds Fidelity iShares Over 5 Years Index 0.200 0.200
Linked Gilt Fund
Fidelity iShares Corporate Bond Index 0.200 0210
Fund All Stocks

Emerging markets Fidelity Aquila Connect Emerging Markets 0.350 0.430
Fund

Multi-asset Fidelity BlackRock Consensus Fund 0.210 0.230

ESG Fidelity LGIM M3CI| ACW] Adaptive 0.315 0.315
Capped ESG Index Fund

Shariah Law Fidelity HSBC Islamic Global Equity 0.330 0.330
Pension Fund

* To understand the annual charges on a costs and charges (°£ and pence”) basis, per £1,000 invested,
multiply the percentage rates shown by 10. For example, Overall Charges of 0.280%, equates to an annual
charge of £2_80, per £1,000 invested.

Self-zelect funds (excluding those covered above) — tranzaction costs

The following fransaction cost information has been provided by Fidelity and shows the annualised
transaction costs for the perod from 1 Janwary 2025 to 31 December 2025

Asset class Fund Transaction costs (%)
Bonds Fidelity iShares Over 5 Years Index Linked Gilt Fund -0.03
Fidelity iShares Corporate Bond Index Fund All 0.01
Stocks
Emerging markets Fidelity Aquila Connect Emerging Markets Fund 0.00
Multi-asset Fidelity BlackRock Congensus Fund D.02
Page 10 of 38
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4.2

4.3

ESG Fidelity LGIM MSCI ACWI| Adaptive Capped ESG -0.08
Index Fund
Shariah Law Fidelity HSBC Islamic Global Equity Pension Fund 0.01

lllustrative examples of the cumulative effect of costs and charges

Appended to this statement are illustrative examples of the cumulative effect of costs and charges on the
value of a member's accrued rights (in accordance with Reg 23(1)(ca) of the Administration Regulations
1996).

The illustrations have been prepared in accordance with the relevant statutory guidance and reflect the
impact of costs and charges for a range of Plan members and investment funds.

A copy of these illustrations can also be found at http://chevron. pensioncharges. comistors/

MHet investment returns

The Trustee is required to report on the net investment retumns for their Default Amangements and for each
fund which Plan members are, or have been, able to select and in which they have assets invested during
the 2025 Governance Year. Net investment returns refers to the returns on funds minus all transaction costs
and charges (see above).

When preparing this section of the statement, the Trustee has taken account of the DWP's statutory
guidance on “Completing the annual Value for Members assesament and Reporting of Net Investment
Retums®.

The figures for net investment returns shown in the tables below have been provided by Fidelity and show
returns ower one year, five years and since fund inception.

Aszset class Fund 1 year net 5 year Annualised net
investment annualized investment return
return to net from fund inception to
31.12.2025(%) | investment 3M.12.2025 (%)

return to

3M.12.2025

(%)

FutureWise* FutureWise Retirement 95 - 101 (gince 15/4/2024)
Fund
FutureWise Target 2025 9.4 - 10.5 (zince 15/4/2024)
FutureWise Target 2030 122 - 13.6 (zince 18/4/2024)
FutureWise Target 2035 14.8 - 16.3 (zince 18/4/2024)
FutureWise Target 2040 14.9 - 16.5 (zince 15/4/2024)
FutureWise Target 2045 14.5 - 16.3 (since 18/4/2024)
FutureWise Target 2050 15.0 - 16.6 (zince 18/4/2024)
FutureWise Target 2055 15.0 - 16.6 (zince 18/4/2024)
FutureWise Target 2060 15.0 - 16.6 (zince 18/4/2024)
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FutureWise Target 2065 15.0 - 16.6 (since 18/4/2024)
FutureWise Target 2070 15.0 - 16.6 (since 18/4/2024)
Global equities | Fidelity ACS World ex UK 139 125 10.7 (since 25/2/2005)
Equity Tracker Fund
Chevron Equity Fund 17.3 11.4 9.9 (since 17M0/2011)
UK equities Fidelity ACS UK Equity 200 10.1 6.6 (since 17/472019)
Tracker Index Fund
Bonds Fidelity iShares Over 5 11 -10.4 2.9 (since 13/4/2008)
Years Index Linked Gilt
Fund
Fidelity iShares Corporate 6.6 -1.4 3.8 (since 26M/2007)
Bond Index Fund &ll Stocks
Fidelity iShares Over 15 42 -123 2.2 (since 13/M4/2008)
Years Gilt Index Fund (UK)
Emerging Fidelity Aquila Connect 234 41 4.5 (since 6/12/2010)
markets Emerging Markets Fund
Multi-asset Fidelity BlackRock 15.1 75 7.4 (since 18M0/2013)
Consensus Fund
ESG Fidelity LGIM MSC1 ACWI 14.2 - 9.8* (since 18M52022)
Adaptive Capped ESG Index
Fund
Shariah Law Fidelity HSBC Islamic Global | 12.4 14.8 13.5 (since TI72008)
Equity Pensicn Fund
Cash Fidelity Aquila Connect 4.3 30 1.7 (since 13/4/2008)
Cash Fund

*Fund performance for the FutureWise funds is shown from inception of these funds within the Plan. As this
was during the 2024 Governance Year, 5-year net investment relurns are not avalable. In addition, the 5-
year retums are not available for the Fideiity LGIM MSC1 ACW! Adaplive Capped ESG Index Fund as it was
launched in May 2022,

**The refurn data provided in this column shows percentage nef investment refurns over the period from
each fund’s incepiion fo 31 December 2023, The net investment refurn dala in the different rows in this
column are not, therefore, necessarnly comparable fo each other as they show net imestment refurns over
different time periods. This should be taken info account when reading this table.

The Trustee notes that paragraph 27 of DWP's relevant statutory guidance says that trustees should provide:
detailz of investment returns at ages 25, 45 and 55 for funds where the investment retums vary by age, such
as in a lifestyle strategy.

Lifestyle strategies are identified because, like for target date funds such as FutureWise, the way assets are
invested changes as members approach retirement, meaning that the investment retums can vary by age.
Before implementing the 2024 investment changes, the Plan's DC Section had three lifestyle strategies. As
part of implementing the changes, members were fransferred to the FutureWise Target Date Fund
commesponding to their target retirement date.
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Where members held investments in one of the funds or lifestyle strategies that was removed as a result of
implementing the 2024 investment changes, they will have historic investments in one fund or strategy as
well as the funds they are now invested in. The table below provides the overall net investment returns for
members invested in these funds.

Each Target Date Fund has its own net investment return and net investment retums alzso vary for members
at different ages. The table below shows the net investment retums for the relevant Target Date Funds for
members aged 25, aged 45 and aged 55.

Transferring fund or strategy | Receiving fund or 1 year net 5 year annualised
strategy investment return net investment
to 31.12.2025 (%) return to
31.A2.2025{%)
Fidelity BlackRock 30/70 Chewvron Equity Fund 17.3 114
Currency Hedged Global
Equity Fund
Chevron Equity/Bond 50050
Fund and Chevron
Equity/Bond S0/50 Lifestyle
Strategy
Member Aged 25 FutureWize Target 2065 | 15.0 5.6
Member Aged 45 FutureWise Target 2045 | 14.5 5.9
Member Aged 55 FutureWizse Target 2035 | 14.8 5.5
Chevron Equity/Bond TS/25
Fund and Chevron
Equity/Bond 7525 Lifestyle
Strategy
Member Aged 25 FutureWize Target 2065 | 15.0 8.3
Member Aged 45 FutureWise Target 2045 | 14.5 5.2
Member Aged 55 FutureWizse Target 2035 | 14.8 8.2
Chevron Equity 100 Lifestyle
Strategy
Member Aged 25 FutureWise Target 2065 | 15.0 10.9
Member Aged 45 FutureWise Target 2045 | 145 10.8
Member Aged 55 FutureWise Target 2035 | 14.8 108
Member Age Strategy 1 year net 5 year annualised Since
investment return | net investment inception
to 31.12.2025 (%) return to (since
3M.12.2025(%) 18.4.2024)
Member Aged 25 FutureWise Target 150 - 16.6
2065
Member Aged 45 FutureWise Target 145 - 16.3
2045
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Member Aged 55 FutureWise Target 14.8 - 16.3
2035

Ag shown in the tables above, net investment retumns during the 2025 Govemance Year have been positive.
This iz a result of market conditions over the year, which has seen a strong year for investments in equities.
The passively managed funds offered by the Trustee have performed within a reasonable range of their
benchmarks.

44 Value assessment
In accordance with regulation 25(1){b) of the Administration Regulations, and with regard to statutory
guidance, the Trustee assessed the extent to which the charges and fransaction costs borme by members,
as set out in section 4.1 above, represent good value for members. This section of this statement explains
the asszessment that was camied out in relation to the 2025 Govemance Year and its results.
How value for members has been assessed

To help them with their assessment, the Trustes obtained an independent value for members (VFM)
assessment for the 2025 Govemance Year from its investment adviser.

As noted above, administration services for the Plan are provided by both Fidelity and Barnett Waddingham.
Members pay for the administration of their D'C accounts with Fidelity through the bundled annual
management charge and additional expenses which make up the overall charges. Additional overarching
main Plan adminigtration iz camied out by Bamett Waddingham for which members do not bear the cost.
Taking this into account, the value for members assessment comprised of three Pillars as follows:

(a) Investment returns: a review of the net investment retums of the Default Arrangements and self-
select options against their benchmarks and the market;

(b) Services: Services a review of governance, administration and communication factors across seven
Service areas:

*  Scheme govemance

*  Risk management

*  Administration

*  Default strategy and investment govemance
« Communication and engagement

= At retirement support options

(c) Costs and charges: a review of the member bome costs and charges levied and a comparison of
the costs and charges to those levied in relation to other bundled schemes in the market;

The Trustee's adviser has developed a checklist of key features that it would expect to be present in leading
DC schemes and the value for members assessment reflects the presence or absence of those key features.
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Summary of Trustee's conclusions in relation to each Pillar assessed

(a)

()

Met investment returns

+  Default investment strategy performance — because of the changes made to the default
ammangements in uze during the 2025 Governance Year, fund performance reporting is based on
net investment retumnz in the previous core default amangement until 18 April 2024 and then in
the new Core Default Armangement, FutureWise, thereafter. It iz noted that the previous core
default amangement contained a higher weighting of assets to fixed interest investments (bonds
and gilts) than its peer group. As bonds performed poory by comparison with equities in the
relevant period, this has had an impact on the net investment retums for members. In
summary, the value agsesament concluded the following in relation to the past perfiormance of
thie default investment strategy (the past peformance described below considers a saver 35
years from retirement, 5 years from retirement and a saver at retirement and how this compared
against peer group of provider default armangements).

» Growth phase (a saver 35 years from retirement) — performance over the one-year period to 31
December 2025 was in the mid-range of its peer group, and close to median. The three- and
five-year pericds the performance is in the lower range. Reflecting the issues highlighted above
around fixed interest assets.

*  Pre-retirement phaze (a saver 5 years from retirement) — perfformance over the one-year and
three- year periods to 31 December 2025 was in the upper range of its peer group. For the five-
year period, the performance of the Core Default Arrangement was in the lower end of the mid-

range.

+ At-Retirement phase (a saver at retirement date) — in this case the default investment strategy
held 100% allocation to cash, which has benefited from high interest rates. The performance
across one-, three- and five-year periods to 31 December 2025 were in the mid-range.

+  Self-select fund performance - over the five-year peried to 31 December 20235, the perfiormance
of the self-select fund range has been broadly consistent with or above their benchmarks. As a
result, this was assessed as providing good value to members.

+  Taking these results into account and noting that most the Plan's DC Section assets are
invested in the self-select fund range, the Plan’s investment services were rated as providing
fair value for members.

Services

+  Ratings are given in percentage terms below in each of the key service areas. Note thess
ratings are a combination of their availability in the Plan but alzo factoring their relative
importance to Plan members.

+  Scheme governance - the Plan exhibited 79% of the identified key features relating to Trustee
Knowledge and Understanding, self- assessment and their governance approach.

+  Risk management - the Plan exhibited 100% of the current key features in relation to managing
risk for the scheme.

+«  Administration - the Plan exhibited 87% of the key features with this metric. Further information
on this area is provided in section 3 of this statement.

+  |nvestment governance - the Plan exhibited 90% of the key features within this mefric. The key
migsing features for the Plan was that the transaction cost information was not received from
the investment managers within eight weeks of the Plan year end, which is the best-practice
window within which the Trustee's investment adviser would expect to receive transaction cost
information (but which does not impact the Trustee’s ability to meet its legal obligations relating
to governance and investment disclosures). In addition, there was no evidence of performance
being reviewed in detail from an ESG perspective during the 2025 Govermnance Year, however it
was noted that this would be considered as part of the 2026 inveatment strategy review.
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« Communication and engagement - the Flan exhibited 92% of the identified key features. The
migsing key features in relation to communications was obtaining views from members on
topical izsues such as investing in Responsible and embedding PLSA Retirement Living
Standards into member communications. However, as the DC Section is used as an AVC or
top-up amangement to members' DB benefits in the Plan, the PLSA Retirement Living
Standards are less relevant to the DC Section benefits.

+ At retirement support and options - the Plan exhibited 81% of the required key features. The
migsing key features included not offering a drawdown option through the Plan and not offering
a guidance service at retirement during the 2025 Governance Year. However, this is reflective
of the fact that most members take their defined contribution rights in cash form on retirement in
conjunction with their defined benefit ights which is not necessarily the caze in the comparator
schemes which make up the benchmark. In addition the Trustee began signposting members
to Fidelity's at refirement services in 2026, following the introduction of the 2026 DC Section.

(c) Costs and charges

+  Total Expense Ratio (TER) - the weighted TER of the growth phase of the Core Default
Arrangement is 0.32%, which when benchmarked against other bundled schemes similar to the
DC section indicates that it provides good value.

+  Transaction costs - the transaction cost benchmarking undertaken showed that most of the
transaction costs for the Plan’s DC funds were above average for the FutureWise funds.
However with Fidelity's stated intention to increase private market exposure more than most of
its peera this was not surprizing and should be balanced against the potential for better future
investment retums. Other transaction costs were within expected ranges. Given that fransaction
costs make up only a small proportion of the overall TER, the higher than average transaction
cozts in relevant funds did not impact the overall rating of costs and charges.

+  Owerall, the Trustee concluded that the Plan’s aggregate costs and charges provide good value
for members.

Owverall conclusion

The Trustee reviewed the independent value for members assessment and agreed with its conclusions that
the combined value provided to members by the investment, administration and communication services
members pay for represent good value compared with the overall charges members pay. The assessment
concluded that the Plan provides high quality and appropriate services to meet the needs of the Plan
membership. The Plan achieved an overall rating of offering good value for members. The Trustee will
continue to monitor investment performance and will also consider the ongoing suitability of the retirement
options and support available to DC Section members of the Plan.

5 Trustes knowledge and understanding (TKU)

The Trustee obtains advice on investment, legal and other issues from its professional advisers and is also
able to call on the technical and investment expertise of the sponsoring Company, in arsas including legal
compliance, cyber security, data protection, pensions and benefitz, and investment.

On 9 July 2025, 1GG was appointed as a new Director to Chevron UK Pension Trustes Limited. For the
Plan, IGG is represented by Dickon Best, Annabelle Hardiman and Clare Kember. On 1 October 2025,
Chevron UK Pension Trustees Limited ceased to be the Trustee of the Plan and was replaced with 1GG as
the Professional Corporate Sole Trustee (PCST) of the Plan. As a professional trustee, 1GG has a wealth of
experience and knowledge across different areag, including the Trustese’s legal obligations and trust law
duties, actuarial experience, information securty and data protection obligations, finance, audit, business
sirategy and leadership experience, and an understanding of general fiduciary responsibilities. The
individuals representing 1GG are Accredited Professional Trustees who undertake continuing professional
development to ensure that they remain up to date with pensions developments relevant to fulfilling their
professional trustee duties. This enables the Trustee to challenge its advisers and other third parties
appropriately and set and monitor suitable business plans for the Plan.
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The Trustee’s (current and former as applicable) approach to meeting the TKU requirements during the 2025
Govemance Year included:

receiving regular training and updates in relation to legal issues affecting the Plan, which enabled the
Trustee Directors to learn about and discuss current legislative and regulatory requirements relating to
the law on pensions and trusts. For example, the Trustee received fraining on several areas such as the
Pensionz Schemes Bill (now Act), and the impact of the introduction of the 2026 DC Section to the Plan
from 1 January 2026.

receiving regular updates on the latest pensions news and insights from their professional advisors,
which enabled the Trustee Directors to keep up to date with relevant legal developments.

receiving regular updates regarding funding and investment, which enabled the Trustee Directors to
learn about and discuss the principles relating o funding of cccupaticnal pension schemes and the
inwestment of the assets of such schemes. For example, at particular Trustee board meetings the board
received updates on stewardship, the Plan's investment principless implementation of those principles,
and the pros and cons of de-risking.

congidering and applying the Plan's trust deed and rules, Statement of Investment Principles, statement
of funding principles and other relevant policies where applicable to Trustee decisions. For example, in
revising the Statement of Investment Principles and updating the Rules to reflect the new DC Section for
joiners after 1 January 2026.

the Trustee Directors updated a number of the Trustee’s policies including the risk management function
policy, meeting and decision-making policy, monthly contribution process, whistleblowing policy,
notifiable events policy, data guality and management policy, trustee training policy, and data
protectionfcyber security policies.

Overall, the Trustee considers that, because of the training and study undertaken as referred to above, both
collectively and perzonally from own knowledge and understanding, together with the advice which is
available to the Trustee, enables the Trustee to properly exercise its function as trustee of the Plan. In
addition, the introduction of a Professional Trustee as the Corporate Trustee should provide a level of
expertize to ensure the proper function of the trustee of the Plan in the future.

Approved by the Trustee and signed on behalf of the Trustee

Dickon Best Date
Chair of Chevron UK Pension Plan
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APPENDIX 1 - Defined Contribution Statement of Investment Principles

Chevron UK Pension Plan

Defined Contribution Statement of Investment Principles - January 2026

Introduction

The Chevron UK Pension Plan (the “Plan™) provides both a Defined Benefit (DB) and Defined
Coniribution (DC) Pension arrangement. The Trustee of the Plan has dravwn up this Statement of
Investment Principles (“the Statement™) for the defined contribufion sections of the Plan to
comply with the requirements of the Pensions Act 1995 (“the Act”™) and subsequent legislation; a
separate Statement has been produced for the DB arrangement.

As required under the Act, the Trustee has consulted suitably qualified persons and obtained
written advice from its investment consultant on this statement. The Trustee will take advice
regularly from one or both of Chevron Benefit Plan Investments staff and its investment
consultant on the Plan’s investments. The Trustee has also consulted Chevron Energy Limited (the
“Company™) as the sponsoning company, with regard fo the principles outlined in this statement.
This Statement is effective from 11 Jamary 2026.

Plan Elements and Objectives. Invesiment Objectives, Policy, Strategies. Investment Risks and

21

Risk Management.
Plan Flements and Objectives

The three defined contribution elements of the Plan are the 2026 DC Section (for emplovees
joining the Plan since 1% January 2026 who will save into the Plan on a DC basis only), the DC
element of the New Section (for employees joining between 1% January 2012 and 30 November
2025 for eligible earnings over the DB earnings Cap and pensionable shift allowances) and
Additional Voluntary Contribution (AVC) investments since 1% Aungust 2006. These elements
provide benefits in addition to the Plan’s defined benefit accrual, where relevant.

The objective of the Defined Contribution elements of the Plan is to offer a range of investment
choices for selection by members with varyving risk profiles to meet members” investment needs.
A default fund is also provided for members do not make a specific selection. Members are
expected in make their own investment selection in respect of their AVC investments. While
members can choose from the investment options made available in the Defined Contribution
elements, the ultimate authority and responsibility for selecting the range of funds for members to
mrvest in - and to review those finds periodically - lies with the Trustee. The Trustee receives
independent professional advice concerning the range of funds offered and default investment
options. A review is conducted periodically and takes into account the demographics of the
membership.
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[
(]

Investment Objectives, Policy, Strategies

The Trustee’s objective is to seek to provide members with a range of investment funds to mrvest
in secure assets of appropriate liquidity which are designed to generate income and capital growth
appropriate to the objectives of the parficular find. The Trustee’s policy aims to achieve these
objectives by offering a range of funds with the following characteristics:

s Providing a default investment option which is suitable for the demographics of the
Defined Contnbution elements” members (for example age profile and size of defined
confribution account) taking into account the factors summansed under “Aims and
Objectives of the Default Funds™ in 2.3 below. The default investment option is Fidelity's
FutureWise Target Date Fund(s), which have elements invested using both a passively and
actively managed approach. The Trustee can choose to offer different default investment
options for different Defined Contribution elements of the Plan if it believes that it is
appropriate to do so. Further defails of the way in which the default investment opfion
works are included below:;

s Providing a self-select find range with a suitable range of funds, by wav of assef and risk
types:

o Equity funds that are diversified geographically and represent various investment
strategies;

o Sterling denominated fixed interest funds with differing characteristics and
durations;

o Given the Trustee’s governance approach, this is achieved by providing funds that
are passively managed where possible;

* TFunds that are available for investment on the Plan’s selected mvestment platform where
possible;

s  Funds that are managed by a reputable manager and invested in regulated markets;

* TFunds whose investment management fees are competitive with the market based on the
design of the investment strategy vsed and which aim to provide members with value for
money based on the charges thev pay.

The detailed investment objectives and expected retums for the asset classes selected are as
follows:

Equities: The equity funds invest passively where possible, in their respective markets. They
have the objective to provide returns consistent with the markets in which they invest. The funds
provide a broad exposure to each of the counfries in which they mvest. Capital values may be
highly volafile in the short term.

Bonds: The bond fimds invest passively in fixed income securities consistent with the fixed
mcome asset class selected. The investment oljective is to ackieve returns consistent with the
selected benchmark. Capital values can be less volatile than equities but fend to produce lower
retums in the medivm fo long term. In principle. equifies and bonds are uncomrelated, meaning
different market conditions will have a different impact on the performance of equities and bonds.
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Cash: The cash fund invests in money market instruments with the objective of providing
a low nisk, highly liquid investment alternative. The fund’s investment refurns are limited given
the easily realizable and lower risk nature of the assets.

Altemnative Assefs.  Alfernative assefs such as investments in emerging market debt, global high
vield, private equity and private debt, commodities and infrastructure may also form part of
mvestment strategies to add diversification across asset type and geography. They may be more
volatile than conventional asset types, although they add diversification and the opportunity for
higher refurn.

FutureWise Target Date Funds (TDFs): These funds invest in an appropriate selection of the
underlying assef types. Their objective is to provide long term capital growth that gradually
changes to a more conservative risk profile (compared to the growth phase) towards retirement.
This is achieved by mvesting 100% in global equities when members are far from retirement, then
as members approach retirement (approximately between 8 -12 years from retirement), the
allocation to equities is reduced and the allocation to fixed income assets is increased with the
objective of diversifying the assef allocation to help smooth investment refurns as members
approach thewr refirement date. Up to and past the fund’s target date, the TDFs aim to generate a
sustainable level of income over the long-term.

A list of the funds that have been made available to members at the date of this Statement 15
provided in Appendix A
Default Funds

For members who don’t make a specific investment selection the Trustee provides a default
irvestment option for the 2026 DC Section and New Section DC Funds. Further information
regarding its aims and objectives and those of other funds classified as default finds are provided

in Appendix B.
Aims and Objectives gf the Default Funds

The DC defanlt investment option is intended to ensure that assets are invested in the best inferests
of members who do not make a specific choice of funds and their beneficiaries. In order to
achieve this the Trustee and its investment adviser have analysed demographic information on the
Plan’s membership and faken this info account in defernuining what represents an appropriate
balance between risk and retum at different stages in the joumey o retirement. The Trustee has
selected Fidelity's FutureWise TDFs for the defanlt investment strategy, which aufomatically
rebalances its investments fo take account of these perceived risk and refum criteria, focussing on
growth by investing principally in equities in the earlv stages and smoothing investment return by
mvesting in more diversified assets as the member approaches retirement. Fidelity retains some
flexibility over the length of the automatic rebalancing based on market conditions, but this is
expected to be between 8 and 12 vears from the farget date of the fund.

Investment Risks and Risk Management

www.barnett-waddingham.co.uk

RESTRICTED

94



CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Annual statement regarding governance of DC benefits (Cont)

There are a number of risks to which members” investments are exposed (including investment
performance risk, which is borne by the member; accordingly, members are encouraged to seek
independent investment advice). The Trustee’s policy seeks to manage investment risk by:

FEstablishing an appropriate set af investment choices with differing risk characieristics across a
range of imvesiment asset classes, as described above. The Trustee receives advice on
mvestment strategy and (in light of the objectives noted previously) considers the appropriate
range of fund choice to make available fo Plan members.

Monitoring the Plam's irvestments. The Trustee receives reports (at least quarterly) from its
mvestment platform provider and monitors the performance of all investment options
regularly fo assess suifability for the Plan. As part of that monitoring process, the Trustee
compares each investment’s performance against an appropriate benchmark established by
the Trustee that is transparent and commercially reported by a major mdex provider.

Should there be a material change in the Plan’s circumstances, the Trustee will review whether
and to what extent the investment arrangements should be altered, and in particular whether the
current range of choice remains appropriate.

Approach to specific risks

The Trustee recognises that the uncertainty inherent in four specific investment risks (inflation,
capifal, opporiunity cost and decumulation nusmatch) can be managed to a limifed extent by the
choice of investments. These risks and the Trustee's objective for each risk are considered under
the following headings:

Inflation Risk

The nisk that investments do not provide a return at least in line with inflation. so that the
"purchasing power" of the ultimate fund available fo provide benefits is not maintained at
refirement. The Trustee’s objective is to provide a defanlt nvestment option and self-select funds
which have the potential to outperform inflation.

Capital Risk
The nisk that the monetary value of a member's account falls.
The Trustee's objective 15 to provide an investment opfion that offers a very low nisk of capital loss

for members who are concerned about Capital Risk. A money market fund is an example of such
an option

Decummilation Mis-match Risk

The nisk that investment allocations in the years just prior to retirement do not match members’
refirement objectives, exposing members to mnefficient or uncertain outcomes.
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[
Ln

The Trustee’s objective 15 to provide a range of investment options that allow members sufficient
flexibility to meet their varying objectives.

Opportunity Cost Risk

The risk that members end up with msufficient funds at retirement with which to secure a
reasonable income - “shortfall” or “opportunity cost™ risk.

The Trustee’s objective 15 to provide a suitable default investment option and self-select funds for
members to give members the best possible outcome at retirement. Woting, that members may
make self-selecting decisions with varying outcomes and their investments which cannot be
influenced the Trustee.

The relative importance of inflation, capital, opportunity cost and decunmilation mismatch nisk

depends on the length of fime to retirement and each member's attitude to risk and expected refurn.

Managing decunmlation mismatch and/or capital risks is important near retirement.

It is recogmised that the control of one of the aspects of risk is often at the expense of another. For
examyple, investing in a cash deposit fund will give protection against a decrease in fund values
(capital risk), but will increase the risk of ending up with insufficient funds at retirement
{opportunity cost risk). The Trustee offers a range of defined contribution funds with differing

characteristics, as described in section 2.2 and section 2.3 and Appendix A, to mitigate these nisks.

Day-to Day Management of the Default and Self-Select funds
The Trustee mainfains individual member accounts with the investment platform provider.

The Trustee monitors performance of the fonds against their benchmarks in order to assess
continued suitability of the funds.

Eealisation of Investments

DC members” accounts (including assets invested in investment options classified as default
arrangements) are held in funds which can be realised to provide pension benefits on retirement,
or earlier on fransfer to another pension arrangement.

Corporate Govemnance and Environmental, Social and Govemnance investment policy

The Trustee seeks to take account of all relevant financiallv material nisks and opportunities in
consultation with its advisers. Such nisks and opportunities are considered for materiality and
umpact within the Plan’s Risk Register. The Trustee considers sustainable investment factors,
such as (but not limited fo) those ansing from Environmental, Social and Governance (ESG)
factors in the confext of this broader risk framework.

The Trustee’s policy is that day-fo-day decisions relating to the investment of Plan assets are left
to the discretion of its investment managers. This includes consideration of all financially

matenially factors, including ESG-related i1ssues where relevant. The investment management and

govemance of the TDFs is essentially delegated fo the investment manager, and as such the
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Trustee is not able to influence how the investment manager takes info account financially
material factors in deciding which assets to hold.

Similarly for the investment mandates which are passively managed. which accounts for the
majority of assets held in the self-select fund range, the choice of index dictates the assets held by
the investment manager, rather than the views of the Trustee.

As the Trustee mnvests through pooled funds, the investment managers are responsible for the
exercise of nights attaching to the underlving investments, including voting rights, and
engagement with issuers of debt and equity and other relevant persons about relevant matters such
as performance, strategy, nisks, capital structure, conflicts of interest and ESG considerations.

The Trustee can only have limited influence on pooled fimd managers’ approach to engagement
and the exercise of rights.

The Trustee considered these factors when reviewing and updating the default investment option
and self-select find range, and when assessing the approach undertaken by the Investment
Managers on the inclusion of Sustainable Investments in the design of the TDFs. It also
considered them when providing access to funds in the self-select fund range with Sustainable
Investment considerations or following faith-based beliefs.

Stewardship

The Trustee’s policy is to delegate responsibility for the exercising of ownership rights (including
voting rights) attaching to investments and engagement with companies in which investment is
made to the investment managers. The Trustee recognises the UK Stewardship Code as best
practice and encourages their investment managers fo comply with the UK Stewardship Code or
explain where they do not adhere to this policy. The Trustee periodically meets with its
mvestment platform provider to obtain updates on how its investment managers exercise their
ownership nights (including voting rights). It provides feedback accordingly as part of its
approach to mondtoring and oversight of the investment managers.

Non-financial factors

The Trustee recognises that members and beneficiaries may have ethical views or views on
matters such as the social and environmental impact of the Fund’s investments. In conjunction
with there being practical challenges of capturing and maintaining a consensus view on multiple
1ssues across a varied membership population, it 1s the Trustee’s view that financial factors should
take precedence in seeking to maximise the security of member benefits. As such. it is the
Trustee’s policy not to take into account the non-finaneial factors when taking investment
decisions related to the Defined Contribution Elements of the Plan except that the Trustee may
take info account member views info consideration when deciding the range of investment options
that will be offered to members. To this extent, the Trustee offers members a fund with
Sustainable considerations and a faith-based option in the self-select fund range.

It is recognised that members selecting these funds may be doing so for non-financial reasons.
The Trustee could remove these funds in fufure.

Illiquid Assets Policy
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The Trustee believes that members need to be able to trade their investments on a daily basis,
which has long been considered an obstacle to investing in illiquid assets (1e. assets which cannot
easily or quickly be sold or exchanged for cash including those held within a collective investment
scheme). in particular, as part of the default investment option.

As the investment govemance and design of the default investment option is delegated to Fidelity
through management of its FutureWise TDFs, the Trustee cannot directly influence and decide on
the design and inclusion of illiquid assets. However, part of the Trustee’s rationale towards
selecting Fidelity's FutureWise TDFs was to enable access to sophisticated investment
governance and design. including illigquid assets, which the Tmustee believe in the long term waill
provide better outcomes for members.

Fidelity is implementing the integration of private assets into its TDFs using a long term asset
fund (LTAF) - a collective investment scheme which will mvest in private equity. private credit,
real estate and infrastructure. In doing so, it expects to increase expected refums and reduce
volafility. Fidelity intends to divest its private assets for those within 10 vears of retirement with
the aim of minimising potential liquidity shocks.

The Trustee will consider any material changes to investment approach in the context of ensuring
these are being made in the best long-term inferests of members.

Relationship with Investment Managers

The Plan accesses its investments via an investment platform provider. Alignment between an
mvestment manager s management of the Plan’s assets and the Tmstee’s policies and objectives is
a fundamental part of the appointment process of a new investment manager. As the DC elements
only invest in pooled investment funds, the Trustee cannot directly influence or incentivise
mvestment managers to align their management of the funds with the Trustee’s own policies and
objectives. However, the Trustee will seek to ensure that the investment objectives and guidelines
of any investment fund used are consistent with its own policies and objectives.

Should the Trustee’s monitoring processes reveal that an investment fund’s objectives and
guidelines, or an mvestment manager’s approach fo sustainable investment. do not appear to be
sufficiently aligned with the Trustee’s policies. the Trustee will engage with the investment
manager to ascertain the reasons for this and whether closer alignment can be achieved. If this is
not possible the Trustee mayv look to replace the find.

The Trustee appoints its investment managers on its selected platform with an expectation of a
long-term partnership. For finds that are selected to track a specific index on a passive basis, the
kev criterion is the investment manager’s ability to frack the index effectively, although the
Trustee would expect index fracking managers to engage with investee companies where
appropriate. For actively managed funds. the Trustee expects the investment managers to invest
with a medium to long time horizon, and to use their engagement activity to drive improved
performance over these periods.
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When assessing an investment manager’s performance, the focus is generally on longer-term
outcomes, and the Trustee would not expect to terminate an investment manager s appomtment
based purely on short term performance. However, an investment manager s appomtment could
be terminated within a shorter timeframe due fo other factors such as a significant change in
business structure or the investment team, to the extent that the fund is an actively managed fund.

Investment managers are paid a fee expressed as a percentage of assets managed, in line with
normal market practice, for a given scope of services which includes consideration of long-term
factors and engagement. The Trustee reviews the costs incurred in managing the Plan’s assets on
an annual basis, which includes the transaction costs associated with portfolio fumnover, to the
extent this i1s available. These costs are reported to members within the Anmial Chair’s Statement.
In assessing the appropriateness of the portfolio turnover costs at an individual imvestment
manager level, the Trustee will have regard to the actual porifolio turnover and how this compares
with the expected turnover range for that tvpe of fimd. For passively managed fimds, the portfolio
turnover is determined by changes to the respective index rather than decisions made by
mvestment managers.

Portfolio turnover should also be considered alongside the performance of the investments.
Whilst fransaction costs associated with high portfolio turnover may be higher than average, this
may be acceptable where the investment manager 15 making changes fo seek mvestment
opporiunities and better outcomes for members. Performance monitoring of the managers is
carried out, and the Trustee may make changes in the event of poor performance as highlighted
above.

Compliance with this Statement

The Trustee will monitor compliance with this Statement, and the Trustee undertakes to advise the
mvestment managers promptly and in writing of any material change to this Statement.

Review of this Statement

The Trustee will review this Statement in response to any material changes fo any aspects of the
Plan. its liabilities, finances, and the attitude to risk of the Trustee and the sponsoring Company
which they judge to have a bearing on the stated Investment Policy.

This review will occur no less frequently than every three years. Any such review will again be
based on written expert investment advice and will be in consultation with the Company.

Signed:

Dickon Best
Raoss Trustees Services Limited

Date:
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Appendix A

Current List of Defined Contribution Funds

The current list of funds is provided below.

Asset class Self-select fund range Benchmark
Global equities | Aquila Connect FTSE All Share, FTSE AW Developed
Consensus Fund North Amernica, FTSE AW Developed
(formally known as the Euwrope (ex UK), FTSE AW Developed
BlackFock Conzensus Asia Pacific (ex Japan), FTSE AW Japan,
Fund until 3 September FTSE AW All Emerging, inox Non Gilts ex
2025) BEE All Stocks, FTSE A Index Linked All
Stocks FTSE A Index Linked = 5 years,
JPM Global (ex UK) Traded, Barc Cap US
TIPS= 5 years, LIBID 7 Day
LGIM All World Equity | FTSE All-World Index. FTSE All-World
Index (30% Hedged) Index — GBP Hedged
Fund
BlackPock World (ex FTSE All World Developed ex UK Custom
UE) Fund ESG Screened Index
ESG specific LGIM MSCT ACWI MSCT ACWTI ex-Thermal Coal Adaptive
equities Adaptive Capped ESG Capped 2x ESG Universal Index
Index
Regional equities | BlackFock UK Equity FTSE All Share Index
Fund
BlackFock Emerging MSCI Emerging Market net Index
Markets Fumnd
Bonds BlackRock All Stocks Iboxx Sterling Non Gilts Index
Corporate Bond Fund
BlackRock Over 15 Years | FTSE A UK Conventional Gilts Over 15
Gilt Fund Years Index
BlackRock Over 53 Year | FTSE A UK Index Linked Gilts Owver 3
Index Linked Gilt Fund Years Index
Specialist Fidelity HSBC UCITS Dow Jones Islamic Titans 100 Gross Index
Commeon Contractual
Fund Islamic Global
Equity Fund
Cash BlackFock Cash Fund SONIA Overnight
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Appendix A (continued)
Target Date Funds — FutureWise

The following table sets out the Target Date Funds currently available to members. Members are
mvested based on their term fo Target Retirement Age and which band they fall into, shown in the table
below. These funds will act as the default investment option for 2026 DC Section and New Section
members. Fidelity will add further Target Date Funds over time.

Fund Retirement Date Eetirement Date

Band Start Band End
Fidelity FutureWise Target 2070 Fund 01/01/2068 31/1272099
Fidelity FutureWise Target 2063 Fund 01/01/2063 31/1272067
Fidelity FutureWise Target 2060 Fund 01/01/2058 31/1272062
Fidelity FutureWise Target 2055 Fund 01/01/2053 3171272057
Fidelity FutureWise Target 2050 Fund 01/01/2048 31/1272052
Fidelity FutureWise Target 2045 Fund 01/01/2043 3171272047
Fidelity FutureWise Target 2040 Fund 01/01/2038 31/1272042
Fidelity FutureWise Target 2035 Fund 01/01/2033 3111272057
Fidelity FutureWise Target 2030 Fund 01/01/2028 31/1272032
Fidelity FutureWise Target 2025 Fund 01/01/2023 3171272027
Fidelity FutureWise Petirement Fund 01/01/2000 31/1272022
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Appendix B
Aims and objectives of the default investment arrangements

The Plan offers a DC defanlt investment option because the Trustee recognised that some members will
not want to choose an investment option and the Plan is an automatic enrolment scheme.

The DC default investment option is the FutureWise Target Date Funds. Their objective is to provide
long term capital growth that gradually changes to a more conservative risk profile (compared to the
growth phase) towards refirement. This is achieved by investing 100% in global equities when members
are far from retirement. then as members approach refirement (approximately between 8 -12 years from
refirement), the allocafion to equities is reduced and the allocation to fixed income assets is increased. At
and into retirement, the Target Date Funds aim to generate a sustamnable level of mncome over the long-
ferm.

Other funds classified as default arrangements

Under legislation, fimds in which members are invested without having expressed a written choice, and
which have received new contributions since April 2015 are also classified as default funds. This applies
fo the following list of funds:

Chevron Global Equity Fund

Fidelity BlackFock World (ex UEK) Equity Index Fund

Fidelity BlackFock UK Equity Index Fund

Fidelity BlackFock Over 15 Years Gilt Index Fund

Fidelity BlackFock Cash Fund

The Chevron Global Equity Fund invests or re-insures into underlyving funds managed by our find
partners. Its aim is to track the performance of the FTSE All-World Index. This 15 a passively managed
fund which means it tracks a market index, investing in the same companies that make up the index. The
fund 15 50% GBP hedged, which means that currency hedges back to sterling for 50% of the fund.

The BlackFock World (ex UK) Equity Index Fund invests in shares of overseas companies (Europe ex
UK. Japan, Pacific Fim. US, and Canadian markets) according to market capifalisation weightings and
aims fo produce a return in line with its benchmark, which is the FTSE All-World Developed ex UK
Index. The aims and objectives in offering the BlackRock World (ex UK) Equity Index Fund are to
provide members with an equitv-based investment option that meets their risk and return requirements
and to give members the freedom to structure their own investment portfolio from the range of different
asset classes that are made available.

The Fidelity Blackrock UK Equity Index Fund invests in shares of UK companies and aims fo produce a
refum in line with the FTSE All Share Index. The aims and objectives of the Fund are to provide
members with an equity-based investment option giving investors UK investment exposure.

The Fidelity Blackrock Over 15 Years UK Gilt Index Fund is designed to closely track the performance
of the FTSE Actuaries UK Conventional Gilts Over 15 Years Index. The aims and objectives in offering
this fund are to provide members with a lower risk investment option that also provides protection against
nflation.
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The Fidelity BlackFock Cash Fund invests in cash and money market instruments (1.e. debt securifies
with short term maturities) that are denominated in Sterling. The aims and objectives in offering this fund
are to enable members to achieve a rate of inferest on investments that is consistent with maintaining its
capital value while investing in underlying assets that can easily be bought and sold in the market (in
normal conditions).
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APPENDIX 2 — lustrative examples of the cumulative effect of costs and charges

In order to achieve greater transparency about costs, new regulations came into force on 6 April 2018
which require the Trustee to provide members with additional information in relation to investment
charges and transactions costs. These must be set out as example member illustrations that have
been prepared with regard to the relevant statutory guidance: “Reporting of costs, charges and other
infarmation: guidance for trustees and managers of relevant occupational pension schemes®
(September 2018). The illustrations have been prepared in accordance with the relevant statutory
guidance and reflect the impact of costs and charges for a range of Plan members and investment
funds. As each member has a different amount of savings within the Plan and the amount of any
future investment retums and future costs and charges cannot be known in advance, the Trustee has
had to make a number of assumptions about what these might be. The assumptions are explained in
the Motes section below the illustrations.

Within this Appendix we have provided illustrations based on:

* The potential pericd of Plan membership for the youngest member and average age of a Plan
member

*  The different member types within the Plan:

+  Members of the New Section with DC Element by virtue of eaming over the earnings cap
for Defined Benefit Section accrual

+ DB Section members (not New Section members) paying additional voluntary
confributions

+  Deferred members with no new contributions going into the Plan
+ A range of investment choices have been illustrated, including:
¢  FutureWise Target Date Fund - the default strategy.
+  Fidelity Aquila Connect Cash Fund - the fund that the largest number of members invest

in. This is alzo considered to carmy the lowest level of potential investment returns and
has the joint lowest Total Expense Ratio of any of the funds offered by the Trustee

+  Fidelity Chevron Equity Fund - This fund is classified as a default investment
arrangement.

+  Fidelity HSBC UCITS Commen Cont Islamic Global Equity Fund is a furd with high
charges and iz also considered to carry the one of the highest level of potential
investment returns.

+  Fidelity BlackRock World (ex) UK Index Fund - This fund is classified as a default
investment arrangement.

+*  Fidelity BlackRock UK Equity Index Fund - This fund ig classified as a default investment
arrangement.

+  Fidelity Aquila Connect Emerging Markets Fund — This fund has the highest charges in
the fund range.

*  Fidelity iShares Over 15 Years Gilt Index Fund {UK) — This fund has the highest real
projected growth rate, due to past volatility.

*  The rigk and return ratings have been determined with input from the Trustee’s adviser and
information provided by Fidelity.

www.barnett-waddingham.co.uk

RESTRICTED



CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Annual statement regarding governance of DC benefits (Cont)

age of the member.

Values are rounded to the nearest £100.

The following tables give a summary of the projected fund and the impact of costs and charges up to a normal
retirement age of 85. The figures are presented against six member examples: New Section 'Over the Cap’ (youngest
and average members), AVC payers (youngest and average members), and Deferred (youngest and average
members). Additionally, the tables include the performance of the funds over different time periods depending on the

Criteria 1 New Section 2 AVCs 3 Deferred
llustrative 1a 1b 2a 2b la 3b
members (youngest) (average) (youngest) (average) (youngest) (average)
Age 34 46 34 od 34 od
Salary £112,000 £132,000 nla nfa nla nfa
In line with age related
Contributions ~ Scheme design (basedon oy nnp o 25 400 pa nia nia
salary over the DB
Eamings Cap)
Fund size £1,000 £58 000 £1,000 £79. 000 £1,000 £34 000
Example Member FutureWise Target Date
Fund
years Before After
charges charges
1a - New Section "Over the £2 100 £2.000 £2,000 £2.000
ﬁ:’;ﬂt’:‘;{’“h‘-‘“ {voungest £4,300 £4.200 £4,000 £3,900
£6,600 £6,500 £5,900 £5,900
£14 500 £14 200 £11,900 £11,700
£24 400 £23 600 £18,200 £17 900
£37 400 £35 800D £25 500 £24 500
£52 600 £49 800 £33,100 £32,300
£68,200 £63, 700 £40,500 £39,300
£71,300 £66 400 £42 000 £40,700
1b - New Section "Over the £65,500 £65,200 £63,100 £63,000
Cap’ members (average £81,200 £80,300 £73.200 £72,800
member)
£98,600 £97 000 £83,900 £83,100
£153,200 £148.500 £115,200 £113,400
£212 700 £203,200 £145 800 £142 600
£260,700 £245 900 £169,700 £165,300
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Example Member

2a - DB AVC payers
(youngest member)

2b - DB AVC payers (average
member)

Example Member

3a - Deferred New Section
members (youngest member)

3b - Deferred Hew Section
members (average member)

www.barnett-waddingham.co.uk

FutureWise Target Date

Fund

Before
charges

After
charges

Years

£2 100 £2 000 £2,000

£4 300 £4 200 £4 000 £3,900

£6,600 £6,500 £5,900 £5,900

£13,300 £13,000 £10,700 £10,600

£21,200 £20.400 £15,400 £15,100

£30,500 £29 100 £20,000 £19,500

£41,000 £38,600 £24 400 £23,700

£51,500 £47 800 £28,800 £27.800

£53,600 £49 500 £29 600 £28,600

£90,200 £89 900 £67,000 £86,800

£113,500 £112200 £102,900 £102,300

£137,500 £135,100 £118,600 £117,500

£199,800 £193,100 £157,200 £154,700

£212 400 £204 600 £164, 800 £162,000

FutureWise Target Date
Fund
Before After
charges charges

£1,000 £1,000

£1,000 £1,000

£1,000 £1,000

£1,000 £500

£900 £500

£900 £900

£900 £800

£900 £800

£900 £800

£33,800 £33,800

£33,500 £33,300

£33,200 £32 800

£32,400 £31,700

£32.200 £31,500
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Example Member

Years

1a - New Section

Fidelity ACS World
ex UK Equity Tracker

Before
charges

£2,100

After
charges

£2,000

Chevron Equity Fund

Before
charges

£2.100

After
charges

Fidelity ACS UK

'‘Over the Cap®

members
(yvoungest member)

1b - New Section

‘Over the Cap”

members (average
member)

£4,300 £4,200 £4.300 £4.200 £4.300 £4.200
£6,600 £6,500 £6,500 £6,500 £6,500 £6,600
£14500 | £14300| £14500| <£14300] £14500| £14.200
£24400 | £23900| £24400| £23800] £24400] £23.700
£37400| £36300| £37400| £36100] £37400] £36,000
£53300 | £51,400 | £53,300 | £51,100 | £53,300| £50,800
£72100| £68,900| £72,100| £68500| £72100| £68.100
£76,200 | £72800| £76200| <£72300| £7e200| £71.800
£65500 | £65300 | £65500| £65300| £65500| £65,300
£81200| £80,600 | £81,200| <£B0500| £81,200| £80,400
£98600 | £97.500 | £98.600| £97300| £98600| £97.200
£153,400 | £150,300 | £153,400 | £149,800 | £153.400 | £149.400
£218,200 | £211,800 | £218,200 | £210,900 | £218,200 | £210,000
£278,500 | £268,400 | £278,500 | £266,900 | £278,500 | £285.600

Example Member

Years

2a - DB AVC payers

Fidelity ACS World
ex UK Equity Tracker

Before
charges

After
charges

£2,000

Chevron Equity Fund

Before
charges

£2,100

After
charges

£2,000

Fidelity ACS UK
Equity Tracker Index
Fund

Before

After

charges charges

£2,100

£2,000

(youngest member)

2b - DB AVC payers

(average member)

£4,300 £4,200 £4,300 £4,200 £4,300 £4,200
£6,600 £6,600 £6,600 £6,600 £6,600 £6,500
£13,300 | £13,100 | £13,300 | £13,000| £13,300| £13,000
£21200 | #£20,700 | £21,200| £20600] £21200( £20,500
£30,500 | £29,500 | £30,500 | £29.400| £30,500| £29,200
£41500 | £39,800 | £41,500 | £39600| £41,500| £39,400
£54500 | £51,900 | £54,500 | £51500| £54500| £51,200
£57.400 | £54500 | e£57.400 | €£54100| £57.400| £53.800
£90,200 | £90,000 | #£90,200 | £90,000| £90,200| £89,900
£113,900 | £113,100 | £113,900 | £112,900 | £113,900 | £112,800
£139,200 | £137,600 | £139,200 | £137,300 | £139,200 [ £137,100
£210,300 | £205,900 | £210,300 | £205,300 | £210,300 | £204,700
£226,100 | £220,900 | £226,100 | £220,200 | £226,100 | £219,500
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Example Member

Fidelity ACS World

ex UK Equity Tracker
Years

Before
charges

After
charges

Chevron Equity Fund

Before
charges

After
charges

CHEVRON UK PENSION PLAN ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Annual statement regarding governance of DC benefits (Cont)

Fidelity ACS UK
Equity Tracker Index
Fund

Before After
charges charges

3a - I_}eferred Hew £1,000 £1,000
Section members £1100| &£1100| £1,100| £1400| £1,100| £1,100
(youngest member)
1200 &£1200| <£1200| &£1200| £1200| £1,200
£1400| £1400| <£1400| <£1400| <£1400| £1400
g1700| «&£1600| £1700| <£1600| £1700| £1.600
£2000 | £1900| £2000| £1.800| £2000| £1,800
€2300| £2200] £2300| £2100( e2300] £2100
2700 | £2500] £2700| €2500| e2700| £2.500
g2800 | £2600| £2800| £2600| e2800| £2500
3b - Deferred New £35200 | £35100| £35200| £35100| £35200| £35,000
SR TE e £37600 | £37300| £37,600| £37,300| E£37,600 | £37.200
(average member)
£40200 | £39700 | £40,200| £39600| £40,200| £39,500
£47600 | £46300| £47,600| £46100| £47,600| £45900
£49200 | £47,700 | £49.200| £47.500 | £49.200| £47,300

Example Member -
Fidelity HSBC UCITS

Common Cont
Islamic Global Equity

Fidelity Aquila
Connect Emerging

Fidelity iShares Over
15 Years Gilt Index

Years

Fund

Before
charges

After

charges

Markets Fund Fund {UK)

Before
charges

After
charges

Before
charges

After
charges

1a - New Section £2,100 £2,000 £2000| £2100 £2.100
:"E;’h‘:‘riﬁ;’;“mﬂ £4.300 £4200| £4,300 £4200 | £4.300 £4.300
member) £6,600 £6,600 | £6,600 £6,500 | £6,800 £6,800
£14500 | £14200| £14,500| £14000| £15300 £15,100
£24.400 | £23700| £24,400| £23,100| £26,400 £25 900
£37.400 | £36,000 | £37,400| £34700| £41400 £40,400
£53300 | £50,000 | £53,300| £48600| £60,600 £58.800
£72100 | £68,100 | £72,100| £64400| £84.400 £81,400
£76,200 | £71,900 | £76,200| £67,800| £89,800 £86,500
1b - New Section £65500 | £65300 | £65500| £65000| £66,100 £65,900
‘Over the Cap® £81200 | £80,400 | £81,200| £79.700| £83,300 £82,500
members (average
member) £98,600 | £97,200 | £98,600| £95800 | £102700 | £101,700
£153,400 | £149400 | £153,400 | £145500 | £164,.900 | £162,300
£218200 | £210,200 | £218,200 | £202,300 | £242,100 | £236,500
£278,500 | £265,800 | £278,500 | £253,500 | £316,900 | £307,800
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Example Member Fidelity HSBC . . I
P I.ICI'I'SIthmmun Fidelity Aquila Fidelity iShares

Connect Emerging Ovwver 15 Years Gilt
Markets Fund Index Fund [UK)

Cont Islamic Global
Years Equity Fund

Before After Before After Before After

charges | charges | charges charges charges charges
2a - DB AVC payers £2 000 £2.000 £2 100 £2 100
(youngest member) 3 £4300| <£4200| s=4300| £4200| g4300| £4300
£6,600 | £6,600 £6,600 £6,500 £6,800 | £6,800
£13,300 | £13,000 | £13.300 | £12,800 | £14,000 | £13,900
£21,200 | £20,500 | £21.200 | £19,900 | £23,000 | £22500
£30,500 | £20,300 | £30.500 | £28100 | £34,000 | £33,200
£41500 | £30,400 | ©41.500 | £37,500 | £47.800 | £46,300
Co4 500 [ £51,200 | ©54.500 | £48100 | £64,800 | £62,300
£57,400 | £53,800 | £57.400 | £50400 | £68,700 | £65,900
2b - DB AVC payers £90,200 | £89,900 | £090.200 | £89,600 | £91,100 | £90,900
(average member) £113,900 | £112,800 | £113,900 | £111,800 | £116,800 | £116,100
£139,200 | £137,200 | £139.200 | £135,200 | £144,800 | £143 500
£210,300 | £204,500 | £210,300 | £199,300 | £226,300 | £222 600
£226,100 | £219,600 | £226,100 | £213,200 | £244 800 | £240,500

Example Member

Fidelity HSBC
UCITS Common
Cont lslamic Global
Equity Fund

Fidelity Aquila Fidelity iShares
Connect Emerging Owver 15 Years Gilt
Markets Fund Index Fund [UK)

Before After Before After Before After
charges | charges | charges charges charges charges

3a - Deferred New
Section members
(youngest member)

3b - Deferred New
Section members
(average member)
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Assumptions and notes

1 Projected pension pot values are shown in today's terms, and do not need to be reduced further for
the effect of inflation.

2. Annual contributions are assumed to be paid once, halfway through the year, as an approximation
for contributions being paid monthiy.

3 Investment retums and costsicharges as a percentage reduction per annum are assumed to be
deducted at the end of the year.

4. Charges and costs are deducted before the application of investment retumns.
5 Inflation is assumed to be 2.5% each year.

B Confributions, where applicable, are assumed from age 25 to 65 and increase in line with assumed
eamings inflation of 0% per year, except for members in “over the cap” section, whose eamings
increase in line with age-related scheme desgign.

7. ‘alues shown are estimates and not guaranteed.

8. The projected growth rates for each fund or arrangement are as follows:

2 049% to 3.415% (adjusted dependi
FutureWise Target Date Fund (adjusted depending on

term to retirement)
Fidelity Aquila Connect Cash Fund -0.485%
Fidelity ACS World ex UK Equity Tracker 3415%
Chevron Equity Fund 3.415%
Fidelity ACS UK Equity Tracker Index Fund 3.415%
Eﬂ:.liity HSBC UCITS Commeon Cont Islamic Global Equity 3 415%
Fidelity Aquila Connect Emerging Markets Fund 3.415%
Fidelity iShares Over 13 Years Gilt Index Fund (UK} 4.390%

9. Projected pension pot values are shown in today's terms, and do not need to be reduced further for
the effect of inflation.

10.  Transaction costs and other charges have been provided by Fidelity and cover the period 1
October 2020 to 31 December 2025. Transaction costs have been averaged by WTW based on
the last five years transaction coste where available. In some cases, the funds have only been
available for less than five years, therefore transaction cost information covers the period this is
available in the Plan.

11. Pension scheme's nomal retirement age is 65.
12.  Example members:

+  MNew Section 'Over the Cap' members (youngest member): age 34, starting contribution:
£1,000, starting fund value: £1,000

. Mew Section "Over the Cap' members (average member): age 46, initial contribution: £5,400,
starting fund value: £58,000

. AVC payers (youngest member): age 34, starting contribution: £1,000, starting fund value:
£1,000
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*  AVC payers (average member). age 54, starting contribution: £8, 400, starting fund value:
£79,000

+  Deferred (youngest member): age 34, starting contribution: nil, starting fund value: £1,000
=  Deferred (average member). age 54, starting contribution: nil, starting fund value: £34,000

13,  Age-related contribution structure

Age Contribution rate

Tier1 Under 30 10%

Tier 2 30-39 15%

Tier 3 40-45 20%

Tier 4 50 and over 25%

14. Other agsumptions
+  Defined Benefit Eamings cap: £104,905 (as at 01.04.25)

*  The DB Eamings cap iz assumed fo increase with earnings inflation.

Transaction cost data

‘A zero cost has been used where there are negafive fransaction costs {i.e. an overall gain was made on
the transaction, which can happen as a result of changes in the pricing of the assels being bought or soid).
It is not expected that fransaction cosis will always be negalive. It is important to nofe that using a negative
or zero cost during any ane scheme year may nof accurately represent the actual transaction costs a
member may expect to see in any fufure scheme year.
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