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1994 [ 1995 [ 1996 | 1997 | 1998 [ 1999 | 2000 | 2001 | 2002 | 2003 | 2004 [ 2005 [ 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 | © VALUE LINE PUB,, INC] 13-15
2042 | 2172| 2350 2448 | 2074 | 2314| 2074 | 2754 | 2670 | 3212 | 4124 | 5352 | 5849 | 66.63 | 8542 | 58.87 | 73.20 | 85.25 Sales pershA 97.65
193| 236| 247| 277| 242| 240| 361| 339| 288 | 397| 548| 719 | 882 | 982| 1158 | 661| 845| 9.95|“CashFlow” persh 13.20
92| 128| 140| 164| 131| 119| 241 218| 161| 25| 389| 535| 655| 728 | 869 | 398| 560| 650 |Earings persh B 9.35
73| 75| 78| 81| 82| 84| 88| 91| 92| 98| 106| 114 128 | 137| 15| 166| 1.70| 1.75 |Div'ds Decld persh Cts  1.90
134 143 145| 150| 172| 156| 122| 147| 171| 196| 187 | 226| 270 | 286 | 2388| 476| 525| 5.25 CaplSpending persh 5.00
742| 805| 871| 885 899 913| 1021 | 1074 | 1113 | 1369 | 1590 | 1813 | 19.87 | 2262 | 2270 | 2441| 27.00| 30.15 |Book Value per sh 45.25
4968.0 | 4968.0 | 4966.8 | 497140 | 4856.0 | 6954.0 | 6930.0 | 6809.0 | 6700.0 | 6568.0 | 6401.0 | 6133.0 | 5729.0 | 5382.0 | 4976.0 | 4727.0 | 4575.0 | 4400.0 | Common Shs Outstg O | 4300.0
167 139| 153| 180| 265| 323| 173| 189| 234 | 141| 117 109 | 100| 114 | 95| 178 | Boldfighresare |AvgAnn'l PIE Ratio 120
110 93| 96| 1.04| 138| 184 112| 97| 128| 80| 62| 58| 54| 61 57| 147| ValuelLine |Relative P/E Ratio .80
47% | 42% | 36%| 28% | 24% | 22% | 21% | 22% | 24% | 27% | 23% | 20% | 2.0% | 16% | 1.9% | 23% | U™ |Avg Ann'l Div'd Yield 1.7%
CAPITAL STRUCTURE as of 12/31/09 206083 | 187510 178909 | 210959 | 263989 (328213 335086 |358600 | 425071 | 278290 | 335000 | 375000 | Sales ($mill) A 420000
Total Debt $9605 mill. Due in 5 Yrs $5338 mill. 16.2% | 154% | 12.8% | 14.2% | 17.3% | 18.1% | 20.1% | 19.2% | 18.1% | 14.0% | 15.0% | 15.5% |Operating Margin 17.0%
(LTTogaT?r:th;sztim}a e,tw‘;g%%“% mil 8130.0 | 79440 | 8310.0 | 90470 | 9767.0 | 10253 | 11416 | 12250 | 12379 | 11917 | 12750 | 14500 | Depreciation ($mill) 16000
Incl. $380 mill. ofcapﬁal'ized leaves 16910 | 15105 | 11011 | 17030 | 25330 | 33860 | 39090 | 40610 | 45220 | 19280 | 25950 | 29225 |Net Profit ($mill) 40650
(6% of Capl) | 40.6% | 374% | 37.0% | 42.7% | 38.6% | 43.0% | 42.0% | 424% | 44.7% | 43.4% | 45.0% | 45.0% |Income Tax Rate 42.0%
Leases, Uncapitalized Annual rentals $2.3 bill. 82% | 81% | 62% | 81% | 9.6% | 10.3% | 11.7% | 11.3% | 106% | 6.9% | 7.7% | 7.8% |Net Profit Margin 9.7%
Pension Assets-12/08 $17.9 bill. 2208.0 | 5567.0 | 5116.0 | 7574.0 | 17396 | 27035 | 26960 | 27651 | 23166 | 3174 | 5000 | 8000 |Working Cap’l ($mill) 10000
Obligation $33.2 bill 7280.0 | 7099.0 | 6655.0 | 4756.0 | 5013.0 | 62200 | 6645.0 | 71830 | 70250 | 7129 | 7500 | 8000 |Long-Term Debt ($mill) | 15000
Pid Stock None 70757 | 73161 | 74597 | 89915 | 101756 |111186 |113844 121762 | 112965 | 115392 | 123550 | 132650 |Shr. Equity ($mill) 194575
Common Stock 4,727,000,000 shares 220% | 19.2% | 13.9% | 181% | 23.8% | 28.9% | 32.6% | 31.6% | 37.9% | 16.0% | 19.5% | 20.5% |Return on Total Capl | 19.5%
23.9% | 206% | 14.8% | 18.9% | 24.9% | 30.5% | 34.3% | 334% | 40.0% | 16.7% | 21.0% | 22.0% |Return on Shr.Equity | 21.0%
MARKET CAP: $310 billion (Large Cap) 15.2% | 121% | 6.2% | 11.2% | 17.9% | 23.7% | 27.4% | 26.9% | 32.6% | 10.0% | 14.5% | 16.0% |Retained to Com Eq 16.5%
CUI(Q;}AIIEL»II_'I; POSITION 2007 2008 12/31/09 | 36% | 41% | 58% | 41% | 28% | 22% | 20% | 19% | 19% | 42% | 30% | 27% |All Div'ds to Net Prof 20%

BUSINESS: Exxon Mobil Corp. is the largest publicly traded oil
company. Owns 69.6% of Imperial Oil (Canada). Daily production in
2009: crude oil, 2.4 mil. barrels (flat vs. '08); natural gas, 9.3 bill.
cubic feet (+3% vs. '08). Average realized 2009 prices (U.S.), oil,
$55.54 per barrel; natural gas, $3.85 per mill. cubic ft. Reserves as
of 12/31/09: 23.3 billion barrels of oil equivalent, 51% oil, 49% gas.

Reserve life at current production rates: 15.7 years. 10-year aver-
age reserve replacement rate: 112%. Daily refinery runs in 2009,
5.4 million barrels (flat vs. '08); product sales, 6.4 mill. bbls (-5% vs.
'08). Chemical sales, 25.0 mill. tonnes. Employs 79,900. Chairman
and CEO: Rex Tillerson. Inc.: NJ. Addr.: 5959 Las Colinas Blvd., Ir-
ving, TX 75039-2298. Tel.: 972-444-1000. www.exxonmobil.com.

Exxon Mobil is looking forward to
better results in 2010 along with the
rest of the industry. Quarterly results
turned up at the end of 2009 on improved
ail prices. Quotations for cil have risen as
investors see rising demand from develop-
ing Asian markets and long-term supply
constraints. Near term, fuel requirements
remain subpar owing to the recent reces-
sion. The underlying strength of oil prices
should translate into higher profits early
in 2010. Demand for petroleum products
will likely need to rise for the bottom line
to continue advancing later this year, in
2011, and out to 2013-2015. That should
occur if broad economic growth is realized.
The planned purchase of XTO Energy
would boost Exxon’s position in un-
conventional resources. The company
has offered 0.7098 of an XOM share for
each XTO share. That represents a 25%
premium for XTO owners, based on share
prices prior to the announcement. The
deal, currently worth $37 billion, is subject
to regulator and shareholder approvals,
and is expected to close by this summer.
The move stands to boost natural gas
production by over 25%. While Exxon

professes to be less concerned about build-
ing volume than raising profits (which it
has done admirably over the years), some
volume growth would be nice, too.

The move is vintage Exxon, in that the
company didn’t chase this type of acquisi-
tions when natural gas prices were soaring
a few years earlier, as some competitors
did. The purchase price still isn’t cheap,
and may dilute earnings modestly at the
outset, although it is not yet figured into
our presentation. Bringing XTO in house
boosts Exxon’s holdings in a large new re-
source— shale gas—that is close to major
consuming markets, and requires develop-
ing technology. Exxon will also be able to
create efficiencies between the companies
that will pay off over time. Without a
doubt, XTO's drilling know-how will help
Exxon to develop other shale fields
stateside and around the globe.

This stock is untimely, but long-term
investors should be well-rewarded.
These high-quality shares offer very at-
tractive 3- to 5-year total-return possibil-
ities, with Exxon’s top-notch finances of-
fering strong conservative appeal.

Robert Mitkowski, Jr. March 12 2010

Cash Assets 34500 32007 10862
Receivables 6450 24702 27645
Inventory (LIFO) 11089 11646 11553
Other 3924 3911 5175
Current Assets 85963 72266 55235
Accts Payable 45275 36643 41275
Debt Due 2383 2400 2476
Other 10654 10057 8310
Current Liab. 58312 49100 52061
ANNUAL RATES Past Past Est'd'07-'09
of change (per sh) 10 Yrs. 5Yrs.  to'13-15
Sales 12.0% 19.5% 5.5%
“Cash Flow” 14.5% 24.0% 6.0%
Earnings 18.0% 29.0% 6.0%
Dividends 55%  8.5% 3.5%
Book Value 95% 13.0% 11.5%
Cal- QUARTERLY SALES ($ mill)A Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2007 | 76890 87249 91160 103301|358600
2008 104791 124238 122758  73284(425071
2009 | 56222 65951 73285 82832(278290
2010 | 82000 85000 85000 83000335000
2011 | 92000 95000 95000 93000/375000
Cal- EARNINGS PER SHARE B Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2007 | 162 183 170 213 728
2008 | 203 222 28 155 8.69
2009 92 81 98 127 3.98
2010 | 1.25 135 145 1.55 5.60
2011 145 155 170 1.80 6.50
Cal- QUARTERLY DIVIDENDS PAID C= Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2006 | .32 32 32 32 1.28
2007 | .32 .35 .35 .35 1.37
2008 | .35 40 40 40 1.55
2009 | 40 42 42 42 1.66
2010 | 42
(A) Net of gasoline excise taxes.

(B) Based on diluted shares. Excludes non- |ings may not sum due to changes in share | mDividend reinvestment plan available.
recurring gains (losses): ‘94, 10¢; '95, 2¢; '96,
11¢;'97, 6¢; '98, (2¢); '99, (7¢); ‘00, 12¢; 01,
© 2010 Value Line Publishing, Inc. All rights reserved.

3¢; 02, 7¢; '03, 67¢; '05, 36¢; '06, 7¢. Eamn- | week of March, June,

count. Next earnings report due late Apr.

(C) Dividends historically paid in the second
. Factual material is obtained from sources believed  be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMSSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product

1 Stock Purchase Plan available w/o broker.
(D) In mill., adjusted for splits.

Sep., and Dec. | Company’s Financial Strength At+
Stock’s Price Stability 100
Price Growth Persistence 95

Earnings Predictability 60

To subscribe call 1-800-833-0046.




