October 21, 2005

Response of the Office of Chief Counsel Act: ('%55
Division of Corporation Finance Section: 12 (H)(f}))
Rule:
Re:  Unocal Corporation Public
Incoming letter dated October 21, 2005 Availability: 10/ 2] / 2005
r

Based on the facts presented, the Division will not object if Unocal Corporation stops
filing periodic reports under the Securities Exchange Act of 1934. In reaching this
position, we note that Unocal has already filed post-effective amendments removing from
registration unsold securities under all effective registration statements on Form S-3 and
Form §-8, and that Unocal has already filed a notice on Form 15 making appropriate
claims under rule 12h-3 under the Exchange Act.

Our position is based on the representations made to the Division in your letter. Any
different facts or conditions might require the Division to reach a different conclusion.
Further, this response expresses the Division's position on enforcement action only and
does not express any legal conclusion on the questions presented.

L Sincerely,

L Foetey

05068777 Robyn Manos
Special Counsel
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON. D.C. 20549

DivVISION OF
CORPORATION FINANCE

October 21, 2005
Mail Stop 3010

Terry M. Kee

Pillsbury Winthrop Shaw Pittman LLP
P.O. Box 7880

San Francisco, California 94120

Re:  Unocal Corporation
Dear Mr. Kee:
In regard to your letter of October 21, 2005, our response thereto is attached to the

enclosed photocopy of your correspondence. By doing this, we avoid having to recite or
- summarize the facts set forth in your letter.

Sincerely,

David Lynn
Chief Counsel
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VIA EMAIL AND FACSIMILE

Division of Corporation Finance
Office of Chief Counsel
Securities and Exchanee Cossmn :
450 Fifth Street, N.W.
Washington, D.C. 20549

- Email: cfletters@sec.gov

Attention: Robyn Manos, Speclal Counsel -

Re: Chevrop Corporanon (Commlsswn File No. 1-368- 2) Unocal Corporation
(Commissien File No. 1-8483)

Ladies and Gentlemen:

We are writing on behalf of Chevron Corpofation, a Delaware corporalioﬂ (“Chevron™), with
regard to issues arising under Rule 12h-3 under the Secuntles Exchange Act 0f 1934, as
amended (the “Exchange Act”),

A. Background
1. The Merger |

" Pursuant 10 an Agreement and Plan of Merger dated as of April 4, 2005 (as amended, the
- “Merger Agreement”) among Unocal Corporation, a Delaware corporation, Chevron and Blue
‘Merger Sub Inc., a Delaware corporation and a wholly owned subsidiary of Chevron (“Merger
Sub”), on August 10, 2003, Unocal Corporation merged (the “Merger”) with and into Merger
Sub and Merger Sub, as the surviving corporation in the Merger, changed its name to “Unocal
Corporation.” In this letter, the term “Unocal” refers to Unocal Corporation’ prior to the Merger
and to such surviving corporation after the Merger. Following the Merger Unocal 1s a wholly
owned subsidiary of Chevron.

‘Pursuant to the Merger Agreem‘ent, upon the consummation of the Merger, (a) each share of
common stock, par value $1.00 per share, of Unocal (“Unocal Common Stock™) was converted
into the right to receive, at the election of the Unocal stockholder; merger consideration
consisting of cash, shares of common stock, par value $1.50 per share, of Chevron (“Chevron
Common Stock™) or a combination thereof; (b) all outstanding preferred share purchase rights

10893140v13
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(the “Unocal Rights”) (which previously traded with, and were inseparable from, the Unocal
Common Stock) were cancelled and retired and ceased to exdst; and (c) each.outstanding option
to purchase shares of Unocal Common Stock granted under any of Unocal’s employee equity
plans and agreements was converted into an option to acquire Chevron Common Stock and each
right, award or account to receive Unocal Common Stock or bepefits measured in whole or in
part by the value of Unocal Common. Stock was convened into a noh'r, award or account with
respect to Chevron Common Stock : :

2. Reglstered Securmes, Reglstrauon Statements and Outstandmg Secunt:&c Prewously
Sold in Registered Offerings

As of the effective time of the Merger, (a) the Unocal Common Stock and associated Unocal
- Rights were registered pursuant to section 12(b) of the Exchange Act; (b) Unocal had on file

with the Commission various registration statements on Form S-8 relating to employee bepefit
plans (the “Unocal Form 8-85”); (c) Unocal had on file with the Commission various registration
statements on Form S-3 relating 1o Unocal Common Stock and the other securities of Upocal
identified on Exhibit A (the “Unocal Form S-3s”); and (d) the debt securities (the “UOC Bonds™)
of Union O11 Company of California, a wholly 6wned subsmhaxy of Unocal (“UQC”), and related
guarantees of Unocal (the “Unocal Guarantees”) identified on Exhibit B remained outstanding.
The following discussion describes the foregoing securities and registration statements and one
other Unocal registration statement under which Unocal Common Stock was issued during 2005
and identifies actions that have been taken following the consurnmation of the Merger with
respect to such securities and registration statements. .

- Uni cal Common. Stock ancl Unocal Rights. As descnbed above upon consummatlon ofthe
Merger, (a) all outstanding shares of Unocal Common Stock were converted into cash, Chevron’
Common Stock or a combination thereof; (b) the Unocal Rights were cancelled and retired and
ceased to exist and (c) Unocal became a wholly owned subsidiary of Chevron. On August 11,

2005, upon notification from Chevron that the Merger had become effective, the New York o
Stock Exchange (the “NYSE”) filed a-Form 25 (the “Form 25”) with the Commission mchcatmg _
that the Unocal Common Stock had been suspended from trading: In the Form 25, the NYSE
‘notified the Commission of its intention to remove the Unoca) Common Stock from listing and -
registration as of August 25, 2005, pursuant to Rule 12d2-2(3). Following the consummation of
the Merger, Unocal has filed'a notxce on Fonn 15 wnh respect to the Unocal Common Stock and
* the Unocal nghts -

' Unocal Form S-8s. All of the Unocal Form. S-8s were filed with theCommis‘sibn prior to
January 1, 2005, other than the July 2005 Form S-8 (as defined below). As described above,

10893140v13
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upon the consummation of the Merger, ‘each outstanding option, right, award or account with
respect to Unocal Common Stock (including each such option, right, award or account registered
on a Unocal Form S-8) was converted into a corresponding option, right, award or account with.
respect to Chevron Common Stock pursuant to the Merger Agreemernt. To the extent Unocal had
any other obligations that were the subject of a Unocal Form S-8 as of the effective time of the
Merger, Chevron has assumed all such obligations. Chevron assumed all such Unocal
~“obligations as of the effective time of the Merger, except for the obligations relating to the
: Deferred Compensation Plan and Deferred Compensation Obligations (each as defined below), ‘
which Chevron assumned as of September 29, 2005. Following the Merger, Unocal has filed a
post-effective amendment to each of the Unocal Form S-8s to withdraw from registration any
unissued securities registered thereby and Chevron has filed a registration statement on Form S-8
Wwith fespect to each such assumed plan (¢ach, a “Chevron lorm S-8”). Except for the Chevron
“Form S-8 relating to the Deferred Compensation Obhgatmns Chevron filed all of the Chevron
Form S-8s as soon as practicable following the consummation of the Merger (on August 15,
2005); in- accordance with Section 1. 7¢c)(ii) of the Merger Agreement. Chevron filed the
Chevron Form S-8 relating to the Deferred Compensation Obligations as soon as practicable
 following its assumption of such obhuatlons (on September 30, 2005). Following the
consummation of the Merger and the assumption of Unocal’s obligations by Chevron as.
described above, o securities- prewously registered under any Unocal Form S-8 remain
outstanding. , : S

Unocal Form S-3s. All of the Unocal Form S-3s were filed with the Commission and declared
effective pnor 1o January 1, 2005. Various Unocal Form S-3s were filed over time, but as' a
result of a series of filing fee offsets pursuant to Rules 429 and 457(p), as of the effective time of
~ the Merger, only the three Unocal Form S-3s described below remained in place. The Unocal
Form S-3 filed by Unocal, UOC and Unocal Capital Trust I (“UCT II”) (registration numbers
333-130097, 333-103097-01, 333-103097-02) (the “UDOC«LI Universal Form S-3”) related to the
securities of Unocal, UOC and UCT I identified on Exhibit A. The Unocal Form S-3 with the
registration number 33-63719 (the “Unocal DRIP Form S-3") related to Unocal Common Stock
‘oﬁ’ered pursuant to the Unocal Dividend Reinvestment and Common Stock Purchase Plan (the -
“Unocal DRIP”). The Unocal Form S-3 with the registration number 333-85864 (the “Unocal
ESPP Form S-37) related to resales of Unocal Common Stock received by ten individuals
pursuant to the Unocal Executive. Stock Purchase Plan. Following the consummation of the
" Merger, the only securities issued under any Unocal Form S-3 that remained outstanding were
~ the debt securities of UOC (the “UOC Bonds”) and related gnarantees of Unocal (the “Unocal
Guarantees”) identified on Exhibit B, which are described in the following paragraph. Unocal
has filed 2 post-effective amendment with respect to each of the Unocal Form S-3s to withdraw
from registration any unissued securities registered thereby. Such post-effective amendments

10293140v13
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included a post-effective amendmenx mthdrawmg a Unocal Form S-3 (registration number
2-98349) that had remamed ipactive since 1985.

UQC Bongs a. j Juara tees. The UOC Bonds and related Unocal Guarantees were
issued in oﬁ'enngs under Unocal Form S-3s as to which UOC and Unocal were co-regmtrants
All such offerings 'were completed prior to January 1, 2005. As discussed below, in accordance
with the requirements of Form S-3, each of Unocal’s ﬁhngs witti the Cotamission pursiant to
sections 13(a); 13(c), 14 or 15(d) of the Exchange Act were deemed to be moerporated by
reference in the Unocal Form S-3s. The Upocal Form S-3s relating to such secirities were thus
infact updated during fiscal 2005. As of the effective time of the Merger, none of the UOC
Bonds or related Unocal Guarantees were listed on a pational exchange or registered under the
Exchange Act. Following the Merger, UOC has filed a notice on Form 15 with respect to each
series of UOC Bonds and Unocal has filed a notice on Form 15 with respect to all of the related
Unocal Guarantees, UOC and Unocal having determined that all such securities were held by
fewer than 300 holders of record. All obligations of UOC (with respect to the UOC Bonds) and
of Unocal (with respect to the Unocal Guarantees) under the mdcntures relating to such securities
remain in effect followmg the Merger.

Unocal Form S:4: In 1996 Unocal and Unocal Capltal Trust ( ‘UCT”) filed a registration
statement on Form S-4 (the “1996 Form S-4”) relating to an offer to exchange trust convertible
preferred securities of UCT (the “Trust Preferred Securities™) for a then-outstanding series of
Unocal preferred stock. The 1996 Form S-4 related to the Trust Preferred Securities, a Unocal
guarantee of the Trust Preferred Securities and shares of Unocal Common Stock into which the
Trust Preferred Securities were convertible, The Trust Preferred Securities represented
undivided beneficial interests in the assets of UCT, which consisted principally of a series of
convertible junior subordinated debentures issued by Unoeal (the “Unocal Subordinared
Debentures’ ). The exchange registered under the 1996 Form S<4 expired and was completed
during September 1996. As described in greater detail below, all of the Trust Preferred
Securities and the Unocal Subordinated Debentures were redeemed or converted into Unocal
 Common Stock during 2004 and January 2005 and no Trust Preferred Securities or Unocal
Subordinated Debentures remained outstanding as of the effective time of the Merger.
Following the Merger, UCT has filed a notice on Form 15 with respect to the Trust Preferred
Securities and Unocal has filed a notice on Form 15 with respect to the Unocal guarantee relating
to the Trust Preferred Securities. No addxtlonal secunnes may be 1ssued under the 1996
Form S-4. :

© 10893140v)3



2005-10-21 . 10:40 “Frum'-Pi,l-lgbq'ry:wmthrup Shaw Pittman LLP 4158831200 1708 P.ODB/0IS  F-068

- Securities and Exchange Commission
Division of Corporation Finance
QOctober 21, 2005

 Page$

3. | Unocal Employe'e Benefit Plans -Suhject to Section 15(d) of the Exchange Act

Two employee beneﬁt plans sponsored by Unocal subsxdmnes the Molycorp, Inc. 401(k)
- Retirement Savings Plan (the “Molycorp Plan”) and the Unocal Savings Plan (together with the

- Molycorp Plan, the “Unocal Reporting Plans”), filed apnual reports on Form 11-K on June 29,
2005. As described in such anaual reports on Form 11-K, the plan sponsor of the Molycorp Plan
is Molycorp, Inc. (“Molycorp”); an indirect wholly owned subsidiary of Unocal (and now of

- Chevron), and the plan sponsor of the Unocal Savings Plan was then UOC. The following
‘discussion describes why the Unocal Reporting Plans bave filed such reports in the past, the
impact of the Merger on each such plan and the anticipated status of each such plan as a
reporting eatity following the Merger.

Although most qualified employee pension and profit sharing plans are exempt from registration
under the Securities Act of 1933, as amended (the “Securities Act?), pursuant to section 3(a)(2)
thereof, in circumstances where thJS exemption is not available, the interests in the plan offered
to employees must be registered as a security separate and distinct from any employer securities
held by such plan. We understand that the Commission’s position with respect to the availability

of the section 3(a)(2) exemption for voluntary contributorv plans that invest in employer
secunnes 1s as follows .

Althouah the Commxssmn has beheved that emplovee interests in pension and

- -profit-sharing plans generally are sécurities, it has required such interests to be registered
only where a plan is both voluntary and contributory and invests in securities of the
“employer 10 an amount greater than that pa1d mnto the plan by the emplo yer.

Release No 33-6188 (February 1, 1980) at text accompanying footnotes 19-21. Each of the
Unocal Reporting Plaps is both voluntary and contributory and, prior to the Merger, each offered
Unocal Common Stock as an investment option. Accordingly, Unocal has filed a registration

~ statement on Form S-8 with respect to the plan interests of both of the Unocal Reporting Plans.

. As aresult of the filing of such registration statements, the Unocal Reportmg Plans became
-subject to periodic reporting obligations pursuant to section 15(d) of the Exchange Act and, in
accordance therewith; the Unocal Reporting Plans have filed with the Commission annual
reports-on Form 11-K. We note that, consistent with the requirements of Form 11-K, such

- reports have included information regarding the applicable plan and trust but are not required to
include, and do not include, any information with respect 1o Unocal.

o TheUnbcalv Repo"r"_fmg_Plans remain in existence following the Merger. We'un‘derstand that
Molycorp remains the plan sponsor of the Molycorp Plan and, although not required to do so,

10853140v13 -
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Chevron has replaced UOC as plan sponsor under the Unocal Savings Plap, effective as of
September 29, 2005. In connection with the Merger, all Unocal Common Stock held by the
Unocal Reporting Plans was converted into cash, shares of Chevron Common Stock or a
comibination thereof at the election of the applicable plan beneficiary. Following the Merger,
Unocal hias filed post-effective amendments on Form S-8 to withdraw from registration all
unissued interests in the Unocal Reporting Plans (and the Unocal Common Stock that prior to the
Merger mighit have been offered under the plans) and Chevron has filed corresponding new
registration statements on Form S-8 with respect to such plan interests (and the Chevron
Common Stock that may be offered under the plans). Chevron filed each such registration

statemerit as soon as practicable following the consummation of the Merger (on August 15,
2005). No imnterests in the Unocal Reporting Plans have been issued under any Unocal Form 8-8
following the effective time of the Merger. Recause the Unocal Reporting Plans were sponsored
by subsidiaries of Unocal, the only obligations of Unocal with respect to the Unocal Reporting
Plans were those relating to the Unocal Common Stock held by such plans. As such, following
the conversion of all Unocal Commion Stock into cash and/or Chevron Common Stock pursuant .
to the Merger and the filings on Form S-8 by Unocal and Chevron described above, Unocal has
g0 further obligations whatsoever with respect to the Unocal Reporting Plans and, to the extent
Unocal had any such obligations prior to the Merger, such obligations are pow obligations of
Chevron. o : ’

Because both of the Unocal Reporting Plans now offer Chevron Common Stock as an investment
option, it is ‘expected that both Unocal Reporting Plans will remain subject to periodic reporting
obligations pursuant to section 15(d) of the Exchange Act. However, fo llowing the Merger, the
Unocal Reporting Plans’ filings on Form 11-K will indicate that Chevron is the issuer of the

. employer securities held pursuant to the plan. Because it is expected that the petiodic reporting

- obligations of the Uniocal Reporting Plans will not be suspended, it is not contemplated that
either Unocal Reporting Plan will make a filing on Form 15 at this time.

B. Issues Presented

_In July 2005, Unocal filed a registration statement on Form S-8 (the “July 2005 Form S-8") to.
register. $40 million of cash deferred compensation obligations of Unocal (the “Deferred
Corpensation Obligations”) and, pursuant to General Instruction D 10 Form S-8, the July 2005
Form S-8 became effective upon filing. The July 2005 Form S-8 is the only registration
statement filed by Urniocal under the Securities Act during fiscal year 2005 and the Deferred
Cormpensation Obligations are the only securities of Unocal as to. which a Securities Act -
registration statement became effective during fiscal year 2005. Asa result of the filing of the

- 10893140¥13
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July 2005 Form S- 8, Unocal became subject to the repc)rtm&p r obligations of section lS(d) of the
Exchange Act with respect to the Du.ferred Compensation Obhganons

Beginning during 2604 and ending o‘nvIarluary. 19, 2005, UCT redeemed all of the outstanding
Trust Preferred Securities and Unocal redeemed all of the outstanding Unocal Subordinated
Debentures, in cach case in accordance with their terms. - Prior to such redemption, holders of
many of the outstanding Trust Preferred Securities elected 1o convert such securities into Unocal
Common Stock and some of these conversion elections occurred after January 1, 2005,
Accordingly, Unocal Commor Stock was offered under the 1996 Form S-4 during fiscal 2005..
Separately, Unocal Common Stock was offered pursuant to the Unocal DRIP Form S-3 and may'
‘have been offered pursuant to the Unocal ESPP Form S-3 during fiscal 2005.

It is our opinion that Unocal would be eligible under Rule 12b-3(b)(1)(i) to suspend its reporting
obligations with respect to the Deferred Compensation Obligations and the Unocal Common

Stock but for the operation of Rule 12h-3(c), which would make Rule 12h-3 unavailable to :
Unocal during fiscal year 2005 because (a) the July 2005 Form $-8 was declared effective during
fiscal year 2005 and (b) section 10(a)(3) of the Exchange Act reqiiired the 1996 Form S-4, the
Unocal DRIP Form S-3 and the Unocal ESPP Form S-3 to be updated thh respect to all Unocal
Common Stock oﬁ“ered thereunder during ﬁscal 2005, ‘

-Consistent w1th Rule 12h-3 (a), Unocal bas ﬁ.led all repoxts requlred by section ]3(a) w1thout
regard 10 Rule 12b-25, for its most recent three fiscal years. As discussed above, in connection
with the consummation of the Merger, effective as of September 29, 2005, Chevron has assumed
all of Unocal’s obligations with respect to the outstanding Deferred Compensation Obligations
and the Unocal Deferred Compensation Plan of 2005 (the “Deferred Compensatiop Plan”),
pursuant to which the Deferred Compensation Obligations were issued. Chevron filed a Chevron
Form S-8 with respect to such assumed obligations as soon as practicable following such
assumption (September 30, 2005). Deferred Compensation Obligations were issued by Unocal
to employees with deferral elections in place following the effective time of the Merger and prior
to the assumption of such obligations by Chevron. .Such issuances by Unocal occurred in the
ordinary course of business as of each payroll or bonus payment date prior to September 29,
2005, As aresult of the assumption of all Deferred Compensation Obligations by Chevron as:-
described above, there are po remaining holders of the Unocal Deferred Compensation
Obligations registered pursuant to the July 2005 Form S-8. In addition, on September 30, 2005,
Unocal filed (a) a post-effective amendment to the July 2005 Form S-8 to withdraw from

* registration any Deferred Compensatlon Obligations remaining unissued thereunder and (b) a _
notice on Form 15 w:th rmpect to the Deferred Compensation Obhgatlons Wrth respect to the

-10893140V13
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updatmg of Unocal Common Stock prospectuses during fiscal 2005, we note that Chevron is the
only holder of Uniacal Common Stock following the consurnmation of the Merger.

We are wrmng thxs letter to request thiat the Staff advise us that it wﬂl not recommend
enforcement action to the Commission if, under the circumstances described in this letter,
‘Unocal does not file fisrther reports that might otherwise be required upder section 13(a) and
'15(d) of the Exchange Act. As discussed below, we believe this request would be consistent
with the intent of section 15(d) of the Exchange Act, the stated intent of the Commission in
‘adopting Rule 12h-3 and the Staff’s flexible interpretation of Rule 12h—3 (c) in numerous pnor _
no-action letters mvolvmg similar cxrcumstances -

C. Discussion
1. Rule 12h-3(c)

Rule 12h-3(c) provides in relevant part that “This rule shall not be available for any class of
securities for a fiscal year in which a registration statement relating to that class becomes
effective under the Securities Act of 1933 or 15 requlred to be updated pursuant to

section 10(a)(3) of the [Securxtxes Act]. . .

Section 10(a)(3) of the Secuntles Act. prov1des that \when a prospectus is used more than nine
months after the effective date of the regxstratlon statement, the mfonnanon contamed therein
shall be as of a date not more than' 16 months prior to such use.

As identified above, a lrteral reachng of Rule 12h-(3)(c) would make Rule ]2h-3 unavallable to
Unocal during fiscal 2005 with respect to the Deferred Compensation Obhgauons (because the
July 2005 Form S-8 became effective during fiscal 2005) and with respect to the Unocal
Common Stock (because section 10(a)(3) of the Securities Act required updatmg of the 1996
Form S-4 and the Unocal Form S-3s with respect 10 any Unocal Comimon Stock offered
thereunder during 2005). As discussed below, such a result would be inconsistent with the stated
intent of section 15(d) of the Exchange Act and Rule 12b-3 as adopted by Congress and the
Commission, respecttvely, and the Staﬁ’ S mterpretatmn of Rule 12h-3 in oumerous no-action
letters. :

2. Unocal Form S-8s -
_ Commission Release No. 34—20263 (the “Proposing Release™), inWh.lch‘t'he Commissmh

proposed to adopt Rule 12h—3 included the following. observauon rega.rdmg section 15(d) of the
Exchange Act: L

10893140v13
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The purpose of Section 15(d) is to assure a stream of current information about an issuer
for the benefit of purchasers in the registered offering, and for the public, in situations
where Section 13 of the Exchange Act would not otherwise apply.

_ Release No. 34-20263 (October 5, 1983). As described above, (2) Chevron has assumed all-of
Unocal’s obligations with respect to the Deferred Compensation Obligations issued under the
July 2005 Form S-8 and the Deferred Compensation Plan, (b) Unocal has filed 2 post-effective
amendment to the July 2005 Form S-8 to withdraw from registration any unissued Deferred
Compensation Obligations and (¢) Chievron has filed a Chevron Form S-8 with respect to such
assumed obligations. Following the assumption by Chevron of the Deferred Compensation
Obiigations and the Deferred Compensation Plan and the aforementioned filings on Form S-3,
Unocal has no further obligations with respect to the Deferred Compensation Obligations and
Chevron has assumed all such obligations.. Accordingly, the purpose of section 15(d) would not
be served by requiring Unocal to file Exchange Act reports with respect o the Deferred
‘Compenpsation Obligations. : | - S :

The Commission also noted in the Proposing Release that “Congress recognized, with respect to
Section 15(d), that the benefits of periodic reporting by an issuer might not always be
commensurate with the burdens imposed. . .” In this case, recipients of the Deferred
Compensation Obligations will not benefit from availability of Unocal periodic reports with
respect to-such securities, because the Deferred Compensation Obligations have been assumed
by Chevron. On the other hand, producing periodic reports would require substantial expense to
Unocal and use of Unocal’s management resources. - S ‘ ' '

For the foregoing reasons, the policy rationale behind Rule 1.2h"3,(¢) is not applicable to Unocal
with respect to the Deferred Compensation Obligations., Agcordingly, Rule 12h-3 (c) should not
be applied to deny Unocal the relief specified in Rule 12h-3 with respect to such securities

" during fiscal year 2005. ‘ o o

Consistent with the policy ratiopale described above, the Commission has granted relief
substantially the same as that sought by this letter in numerous prior no-action letters involving

- companies that were acquired during a fiscal year in which they previously had a Securities Act
' registration statement declared effective. Ses, e.g,, PayPal, Inc. (available November 13, 2002)
(Form S-1 and Form S-8 declared effective during fiscal year of acquisition); CoCensys, Inc.
(available Novermber 10, 1999) (Form S$-8 declared effective during fiscal year of acquisition);

‘Exxon Mobil Corporation, Mobil Corporation (available February 7, 2000) (Form S-3 declared

effective during fiscal year of acquisition), Ker’r—Mc_Ge‘e‘(]‘Ievada) LLC (available August 9,

10893140v13
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'2004) (Form S-4 declared effective’ du:ma ﬁsca.l yea.r of acqulsmon) Reyno lds Metals Company
(avaﬂable August 11, 2000) (Form S=3- declared effective during fiscal year of acquisition).

We note that securities regxstered under the Unocal Form S-8s were offered during fiscal 2005
and accordingly, the Unocal Form S-8s were required to be updated pursuant to section 10(a)(3)
_ of the Securities Act during fiscal 2005. However the Division of Corporation Finance has said
.. that in its view, paragraph (c) of Rule 12h-3 “is not intended to apply to a registration statement
" on Form S-8 which became effective in a prior fiscal year, but which is required to be updated
pursuant to Section 10(a)(3) of the 1933 Act.” C Mlchael Ha.rrmg,ton (available January 4,
_ 1985) ‘

‘ 3 Unoca] Form S-Ss and 1996 Form S-4

As described above Unocal has ﬁled a pcst—eﬁectwe amendment to wnhdraw from registration
all unsold securities under each of the Unocal Form S-3s. In accordance with the requirements
of Form S-3, prior to the filing of such post-effective amendments, each of Unocal’s filings with

- the Commission pursuant to sections 13(a), 13(c), 14 or 15(d) of the Exchange Act were deemed
to be incorporated by reference in the Unocal Form S-3s. Accordingly, each of the Unocal
Form S-3s was m fact updated dunng fiscal 2005 each time Unocal made such a filing.

Electlons to convert Trust Preferred Seamues mto Unocal Ccmmon Stock were rhade during
2005, prior to the redemption of all Trust Preferred Securities that rémairied outstanding on

. Yapuary 19, 200S. Also dunng fiscal 2005, offers of Unocal Common Stock were made using
the prospectus contained in the Unocal DRIP Form S-3, as the Upocal DRIP remained in effect
prior to the consummation of the Merger. In addition, offers of Unocal Common Stock may
have been made during fiscal 2005 using the prospectus contained in the Unocal ESPP Form S-3.
Section 10(a)(3) of the Securities Act required updating of each of these registration statements -
with respect to any offers of Upocal Commion Stock made thereunder during fiscal 2005. We
have not undertaken to identify the details of any offers under the Unocal DRIP Form S§-3 or the
Unocal ESPP Form S-3, because we do not believe any such details would be relevant to the
relief requested herein, in light of the fact that no shares of Unocal Common Stock remain
outstanding following the Merger (other than shares held by Chevron). Requlrmg Unocal to ,

- continde to file Exchange Act reports through the end of fiscal 2005 as a result of the updating of

" the 1996 Form S-4, the Unocal DRIP Form S-3 or the Unocal ESPP Form S-3 during fiscal 2005
pursuant to section 10(a)(3) of the Securitiés Act would be inconsistent with the policy objective
identified by the Commission in the Proposing Release and the Staff’s consistent mterpretatmn
of Rule 12h-3 in no-actjon letters, because there are no reinaining public investors in Unocal
Common Stock. In the Propcsmg Release, the Comnussmn noted thar the limitation found in
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Rule 12b-3(c) was included

in keeping with the philosophy reflected in Section 15(d) of the Exchange Act that

generally the investing public should have available completc information about the
issuer’s activities at least thraugh the end of the year in which it makes a registered
oﬁ'ermg : .

As descnbed abova at the eﬁ‘ectlve time of the Merger all outstanding shares of Unocal
Common Stock were converted into shares of Chevron Coramon Stock and/or cash pursuant 1o
the Merger Agreement and Upocal became a wholly owned sub51dlary of Cbevron.

- Accordingly, there are no longer any holders of Unocal Commen Stock that require the
protection afforded by contmued periodic reporting by Unocal. As discussed above, preparation
of such reports would require substantial expense to Unocal and use of Unocal’s management
resources. Requiring prepa.rat)on of such reports with respect to the Unocal Common Stock is
not warranted under these circumstances.

- The Commission frequently has permitted newly acquired companies to rely on Rule 12h-3 in .

‘similar circumstances (i.e., where Rule 12h-3(c) would appear to apply 10 a class of securities but
all such securities were converted into acquiror securities in connection with-an acquisition).

See, e.g., PayPal, Inc. (available November 13, 2002) (reglstratlon statements declared effective
during fiscal year of acquisition); CoCensys, Inc (available November 10, 1999) (registration
statement declared effective during fiscal year of acqulsmon) NYNEX Corporation (publicly
available July 2;. 1997) (required updating of two registration statements covermg resales of

- acquired company’s common stock and five registration statements covering its dividend
reinvestment plan) DiMark, Inc. (publicly available May 29, 1996) (effectiveness of registration
statement covering resales of acquxred company’s common stock by officers and directors);
Holnam, Inc. (publicly available March 25, 1994) (effectivensss of registration statement
covering resales of acquired company’s commion stock), Dataproducts Corporation (publicly
available June 7, 1990) (effectivencss of registration statement covering resales of acquired
company’s common stock by an officer); First City Bancorp, Inc. (publicly available March 12,
1986) (effectiveness of registration statement relating to acquired company s dividend
reinvestment plan)

- D. '_Co'n"cll';lsmn
For the reasons discussed é_bovc, we re'Spect'tth requeét that the Staff advise us that it will not

recommend enforcement action to the Commission if, under the circumstances described in this
letter, Unocal does not file further reports that might otherwise be required under section 13(a)
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and 15(d) of the Exchan’g‘e Act. Alternatively, we request an exemption pursuant to

Exchan,,e Act under the cucumstames descrxbed herem.

Due to the expense, time and. effort involved in the -pre‘paration and filing of periodic reports
under the Exchange Act, request is hereby made that this matter be given expedited
consideration. If the Staff disagrees with any of the views- eXpressed herein, we respectfully

- request-an opportunity to discuss the matter with the Staff prior to: any written response to this
letter, In accordance with footnote 68 of Release No. 33-7427 (July 1, 1997), we are
transmitting one copy of this letter by email. For convenience, we are also transmitting one copy
via facsimile. Any questions or coraments may be directed to Dawd M Koemnger at (415)
983-6109 or Terry M. Kee at (415) 983-1724. -

Very tm_ly yours,

Terry M. Kee .
Pillsbury Wmthrop Shaw Pmman LLP

cc:  Chevron Corporation
Unocal Corporation
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 EXHIBIT A

SECURITIES REGISTERED UNDER UNOCAL UNIVERSAL FORM §-3

The Unocal Universal Form S-3 (registration mumbers 333-103097, 333-1 03097-01,
333-103097-02) related to the following securities:

Debt securities of Union Oil Company of California (“UOC™);
Unocal Common Stock; ‘ '
preferred stock, par value $0.10 per share, of Unocal ¢ Unocal Preferred Stock™);

warraats to purchase UJOC debt securities, Unocal Preferred Stock or Upocal
Common Stock; : ,

Unocal Guhra.ntees'
Unocal stock purchase contracts and stock purchase units;

Trust preferred securities of Upocal Capxtal Trust I (“UCT w ) representmg

indirectly undivided beneficial interests in jumor subordmated debentures of Unocal
held by UC’[’ II; and

Unocal guara.ntees of trust preferred securrtles of UCT II.

No offers or sales of any of the foregema securities were made under the Unocal Universal
Form S-3 during fiscal 2005. Unocal does not intend to file a notice on Form 15 with respect to
any class of the foregoing securities that was not issued and outstanding immediately prior to the
effective time of the Merger (un]es:, requested to do so by the Staff as a.condition to the relief
‘requested hereby). As discussed in Section A.2 of the lener, Unocal has filed a post~effectrve
amendment with respect to the Unocal Universal Form S-3 to withdraw from registration any
unissued securities registered thereby.
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EXHIBIT B

UOC BONDS AND UNOCAL GUARANTEES

7.5% Debentures due 2fO29 of UOC and related Unocal Guarantee
7.350% Medinm Term Notes due 2009 of UOC and related Urocal Guararitee
5.05% Senior Notes due 2012 of UOC and related Unqical' Guarantee
© 6.5% Notes due 2008 of UOC and related Uniocal Gararttee |
7% Debentures due 2028 of UOC and relateéd Upocal Guarastee
7.95% Series C Mediutn Term Notes due 2007 of UOC and related Unocal Guarantee
7.94% Series C Medium Term Notes due 2009 of UOC and related Unocal Guarantée
- 8.15% Series C Mediurn Term Notes due 2015 of UOC and :clatéd Unocal Guarantee
7.9% Series C Medsum Term Notes due 2008 of UOC and related Unocal Guarantee
6.7% Series C Medium Term Notes due 2007 of UOC énd related Unolvca.l Guarantee
9.125% Debentures due 2006 of UOC and related Unocal Guarantee _
9.18% Series B Medium Term Notes due 2006 of UOC and related Unocal Guarantee
9.4% Series B Medium Tt:rm‘Note's' due 5,2011 0of UQC a:v-\d‘relat Uﬂqcél Guarantee
9.34% Series B Medium Term Notes due 2011 of UOC and related Unocal Guarantee
9.15% Series B Medium Term Notes due 2006 of UOC and related Unocal Guaranteg
9.35% Series B Medjurn Term Notes due 2011 of UCC and related Uhoé_éi-l Guarantee
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