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LT Debt $8928 mill.
(Total interest coverage: over 25.0x)
Incl. $260 mill. of capitalized leases

CAPITAL STRUCTURE as of 9/30/12
Total Debt $12424 mill. Due in 5 Yrs $10658 mill.
LT Interest $450 mill.
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Pension Assets-12/11 $27.8 bill.
Obligation $46.1 bill.

Pfd Stock None
Common Stock 4,559,342,639 shares

MARKET CAP: $398 billion (Large Cap)

Leases, Uncapitalized Annual rentals $2.2 bill.
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BUSINESS: Exxon Mobil Corp. is the largest publicly traded oil
company. Owns 69.6% of Imperial Oil (Canada). Daily production in
2011: oil, 2.3 mil. barrels (-5% vs. '10); natural gas, 13.2 billion
cubic feet (+8% vs. '10). On an oil-equivalent basis, total production
rose 1% in 2011. Daily refinery runs in 2011, 5.2 million barrels (-
1% vs. '10); product sales, 6.4 mill. bbls (flat vs. '10). Chemical

sales, 25.0 mill. tonnes (-3% vs. '109). Reserves as of 12/31/11:
24.9 billion barrels of oil equivalent, 49% oil, 51% gas. Reserve life:
15 years. 10-year average reserve replacement rate: 121%. Ac-
quired XTO Energy, 2010. Employs 83,600. Chairman and CEO:
Rex Tillerson. Inc.: NJ. Address: 5959 Las Colinas Blvd., Irving, TX
75039-2298. Tel.: 972-444-1000. www.exxonmobil.com.

Exxon Mobil is closing out another
solid year in 2012. Although operating
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profits will likely be down somewhat, the
company is still on track to earn a very
substantial $37 billion. Combined with
noncash charges for depreciation, the oil
giant will likely generate more than $50
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billion in cash flow for the full 12 months.
A similar result now appears on tap for
2013, assuming oil prices trend sideways.
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341578
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The greater part of the funds provided by
operations is reinvested in the business.

Despite spending heavily, Exxon has
been unable to consistently boost
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combined oil and gas production. We
believe the problem is mainly on the oil
side, since the company would probably
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3.98
6.22
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pump more natural gas in North America
if prices were higher. Still, crude oil prod-
uction could rise modestly in 2013, if
promising projects in Nigeria and Canada
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contribute, as projected. On the plus side,
the drilling industry’s collective lack of
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success in boosting oil production is sup-
porting higher price realizations.

Acquisitions are playing a greater
role. In the past, the company rarely

made many big deals, wanting to bring

along projects its own way from the start.
But Exxon Mobil had to find a way to get
in on the revival of North American drill-
ing, after long focusing on overseas ex-
ploration, and is making a couple of pur-
chases in the $2 billion-$3 billion range.
Producing properties in the Bakken field
of North Dakota and a western Canadian
driller coming on board should be a plus
for results in the field.

The best is still to come. A sustained
upswing in product demand arising from
improved economic conditions would allow
heavy investment in oilfield operations to
pay off over time. The domestic refining
business should benefit from greater
North American oil production, too. All
told, there is potential for sizable bottom-
line progress out to 2015-2017.

The neutrally ranked blue chip has
some appeal for conservative inves-
tors looking to take a long-term posi-
tion in the energy sector. Exxon’s gold-
plated balance sheet tends to compensate
for periodic slumps in performance over
time, partly through a large-scale share-
repurchase program.

Robert Mitkowski, Jr. December 7, 2012

(A) Net

(B) Based on diluted shares. Excludes non-
recurring gains (losses): '96, 11¢; '97, 6¢; '98,
(2¢); 99, (7¢); 00, 12¢; '01, 3¢; '02, 7¢; '03, | week of March, June,
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of gasoline excise taxes.

67¢;
Next earnings report due late January.

©

'05, 36¢; '06, 7¢; '12, $1.61.

Dividends historically paid in the second
Sep., and Dec.

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