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LT Debt $6896 mill.
Total interest coverage: over 25.0x
Incl. $220 mill. of capitalized leases

CAPITAL STRUCTURE as of 9/30/07
Total Debt $8991 mill. Due in 5 Yrs $2386 mill.
LT Interest $345 mill.

(5% of Cap’l)
Leases, Uncapitalized Annual rentals $2.3 bill.
Pension Assets-12/06 $24.1 hill.
Obligation $32.3 bill.

Pfd Stock None

on Stock 5,382,000,000 shares

as of 12/31/07
MARKET CAP: $467 billion (Large Cap)
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5.2%

42.0%
11.7%

43.0%
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5.6% | 4.0% | 152% | 12.1% | 6.2% | 11.2% | 17.9% | 23.7%
62% | T70% | 36% | 41% | 58% | 41% | 28% | 22%

27.4% | 27.5% | 24.5% | 22.5% |Retained to Com Eq 18.5%
20% | 19% | 19% | 19% |All Div'ds to Net Prof 20%
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4179

73342 75777

85247

BUSINESS: Exxon Mobil Corp. is the largest publicly traded oil
company. Daily production in 2007: crude oil, 2.6 mil. barrels; natu-
ral gas, 9.4 bill. cubic feet. Reserves as of 12/31/06, including equi-
ty interests: 23.0 billion barrels of oil equivalent, about evenly split
between oil and gas. Est. pretax present value of reserves at
12/31/06: $166 bill. Daily refinery runs, 5.6 million barrels; product

sales, 7.1 mill. bbls. Annual chemical sales, 27.5 mill. tonnes. Has
39,488 retail sites. Average capital employed: 47% upstream, 25%
downstream, 14% chemicals, 14% corp. Owns 70% of Imperial Oil
(Canada). Employs 83,700. Chairman and CEO: Rex Tillerson. Inc.:
NJ. Addr.: 5959 Las Colinas Blvd., Irving, TX 75039-2298. Tel.:
972-444-1000. Internet: www.exxonmobil.com.

Sales
“Cash
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Dividends
Book Value

5Yrs.

14.0%
18.0%
22.5%
4.5% 6.0%
85% 12.5%

10 Yrs. to
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12.5%

16.0%
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Cal-
endar

QUARTERLY SALES ($ mill. )
Mar.31 Jun.30 Sep.30 Dec.31

Full
Year

2005
2006
2007
2008
2009

72237 79107 88571 88298
78653 87813 88504 80116
76890 87249 91160 90501
92000 93000 90000 90000
94500 95500 92500 92500

328213
335086
345800
365000
375000

Cal-
endar

EARNINGS PER SHARE B
Mar.31 Jun.30 Sep.30 Dec.31

Full
Year

2005
2006
2007
2008
2009

115 123 132 165
137 172 177 169
162 18 170 213
200 205 175 180
205 210 180 185

5.35
6.55
7.28
7.60
7.80

Cal-
endar

QUARTERLY DIVIDENDS PAID C=
Mar.31 Jun.30 Sep.30 Dec.31

Full
Year

2004
2005
2006
2007
2008

25 21 21 27
21 29 29 29
32 32 32 32
32 35 35 35

1.06
1.14
1.28
1.37

Exxon Mobil continues to set the pace
for profitability. The company turned in
a $40 billion-plus bottom line in 2007, the
most ever for a United States corporation
if unusual items are excluded. Rapidly ris-
ing prices for oil and at the gasoline pump
were the main reasons. We figure earnings
will remain elevated in 2008 and 2009,
given the improved margins. A moderate
amount of volume growth is possible, too.
Favorable reserve replacement pro-
vides the potential for production
gains. Exxon replaced its 2007 production
with reserve additions from Europe, the
Mideast, North America, and West Africa,
despite the expropriation of its Venezuelan
assets. The company is seeking compensa-
tion in the courts for the loss. Meantime,
higher spending to bring projects along
could result in a modest (3%) annual rise
in the amount of oil and gas pumped (that
assumes high oil prices don't curtail prod-
uction in certain countries.) Exxon has a
long list of development ventures that can
add to future reserves, such as natural gas
interests on Alaska’s North Slope, too.
Long-term prospects are promising.

Exxon’s worldwide platform places it in

position to benefit from ever-rising energy
demand. A commitment to R&D spending
means that the company would probably
participate, if not take the lead, in any
major industry shifts, such as advanced
fuel technology, as well. The company’s
position as a mainstay in the energy field
appears assured for years to come.

A reduction in share count to pre-
Mobil days is nearing. The company is
on pace to bring down the share count to
the pre-Mobil merger (late 1999) level by
the end of 2009. Our assumption is that
Exxon will be able to do so with oil at $80-
$100 a barrel. Large stock repurchases are
providing an extra push for earnings.
These timely shares have particular
interest for conservative investors,
given the company’s strong finances.
Over time, returns from this blue-chip
stock tend to be steady, if unspectacular.
We figure that will be the case out to
2011-2013, assuming a reversion to
normal—rather than recent above-trend—
global economic growth. Another big move
in oil prices could alter the picture radi-
cally, of course.

Robert Mitkowski, Jr. March 14, 2008

(A) Net

(B) Based on primary shares until 1996, then
diluted. Excludes nonrecurring gains (losses):
'94, 10¢; '95, 2¢; '96, 11¢; 97, 6¢; '98, (2¢);
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of gasoline excise taxes.

'99,

Next

'05, 36¢; '06, 7¢.

(C) Dividends historically paid in the second

(7¢); '00, 12¢; '01, 3¢; '02, 7¢; '03, 67¢; | week of March, June,

earnings report due late Apr.

=Dividend reinvestment plan available.
(D) In mill., adjusted for splits.
(E) Stock Purchase Plan available w/o broker.
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