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CAPITAL STRUCTURE as of 9/30/18
Total Debt $40037 mill. Due in 5 Yrs $14812 mill.
LT Debt $20624 mill.

LT Interest $700 m
nterest coverage: more than 25x)

Incl. $1.3 bill. of capitalized leases

425071
18.1%

275564
13.8%

341578
16.1%

433526
16.1%

420714
15.6%

390247
14.7%

364763
14.1%

236810
13.1%

244363
16.0%

290000
17.5%

308000
17.5%

400000
19.0%

226094
13.6%

Sales ($mill) A
Operating Margin

12379
45220

11917
19280

14760
30460

15583
41060

15888
37380

17182
32580

17297
32520

18048
16150
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13768

18500
20250

19500
22300

22500
33900

22308
7840.0

Depreciation ($mill)
Net Profit ($mill)

(10% of Cap'l)

Leases, Uncapitalized Annual rentals $936 mill.
Pension Assets-12/17 $34.2 hill.
Obligation $47.3 bill.

Pfd Stock None

on Stock 4,233,807,170 shares

ET CAP: $335 hillion (Large Cap)

43.6%
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24.1%
6.8%

44.7%
10.6%
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42.4%
9.5%

30.0%
8.5%

25.5%
5.6%
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7.0%

34.0%
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Income Tax Rate
Net Profit Margin

24.1%
3.5%

23166
7025.0
112965
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7928.0
165863
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6891.0
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d11723
11653
174399

011353
19925
170811
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7129.0
110569

3649
12227
146839

4542
9322.0
154396

d10637
24406
187688

d10000
21000
198000

7000
22000
206250

d5000
30000
250000

6222
28932
167325
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18.2%
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18.6%
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37.9%
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17.4%

19.4%
20.7%
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26.6%
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13.5%

6.6%
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10.0%
11.0%
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Current Assets
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Debt Due

Current Liab.
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3657 3177
16033 25597
15080 16992
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9/30/18

32.6% | 9.9% | 14.8% | 20.6% | 16.3% | 12.3% | 11.9% | 2.4%
19% | 43% | 29% | 23% | 28% | 34% | 36% | 75%

NMF A% | 3.0% | 4.0% |Retained to Com Eq 7.5%
NMF | 94% | 68% | 64% [All Div'ds to Net Prof 45%

5669
27880
18761

1665

41416 47134
22549 36796
13830 17390
11259 3045

53975

41714
19413

BUSINESS: Exxon Mobil Corp. is a large integrated oil company.
Daily production in 2017: oil, 2.3 mil. barrels (-4% vs.'16); natural
gas, 10.2 billion cubic feet (+1% vs. '16). On an oil-equivalent
basis, total production fell 2% in '17. Daily refinery runs, 4.3 million
barrels (flat vs. '16); product sales, 5.5 mill. bbls (flat vs. '16).
Chemical sales, 25.4 mill. tonnes (+2% vs. '16). Proved reserves at

12/31/17: 21.2 bill. barrels of oil equivalent, 57% oil, 43% gas. Equi-
ty companies account for 25% of reserves. Owns 69.6% of Imperial
Oil (Canada). Vanguard owns 7.5% of stock; BlackRock, 6.1%;
State Street, 5.0% (4/18 Proxy). Employs 71,100. Chrmn., Pres.,
and CEO: Darren Woods. Inc.: NJ. Addr.: 5959 Las Colinas Blvd.,
Irving, TX 75039-2298. Tel.: 972-444-1000. www.exxonmobil.com.
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QUARTERLY SALES ($ mill. )
Mar.31 Jun.30 Sep.30 Dec.31

Full
Year

2015
2016
2017
2018
2019

59228
48707
58522
68211 73501 76605
74000 77000 78000

65395 59866 52321
57694 58677 61016
58142 61184 66515
71683
79000

236810
226094
244363
290000
308000

Cal-
endar

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

Full
Year

2015
2016
2017
2018
2019

117 100 1.01 .67
43 41 .63 41
.95 .78 93 .58

1.09 92 146 128

125 125 135 140

3.85
1.88
3.24
4.75
5.25

Cal-
endar

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

Full
Year

2014
2015
2016
2017
2018

63 .69 69 69
.69 73 73 13
13 .75 .75 .75
75 17 a7 a7
J1 82 82

2.70
2.88
2.98
3.06

Exxon Mobil's ability to think long
term should serve it well over time.
The company is taking a more ambitious
approach than many of its oil industry
brethren by ramping up spending some-
what sooner than others plan to. Part of
the reason is that Exxon has had to
retrace its steps and get back in on
domestic drilling in a big way. That has
led to major acquisitions of producing
properties in the Permian Basin of Texas
and New Mexico. Over and above that, the
company probably feels that adding capac-
ity now will pay off down the road, assum-
ing global growth keeps a floor under oil
prices. Profits might well boom by 2021-
2023 under that scenario.

Wall Street has its doubts, particular-
ly coming off the steep oil price slump
of a few years earlier. The concern is
largely that industry overproduction could
hurt oil quotations in a similar manner to
the way natural gas prices slipped follow-
ing the development of shale reserves. But
the likelihood of less spare capacity in the
case of oil ought to give it greater relative
value. Investors are also not enamored
with the uninspired oil and gas production

trends turned in here lately. The rebuttal
is that the company is more focused on
profitability than volume.

The investment community did like
Exxon Mobil’s latest reported results.
The stock perked up a bit when the com-
pany recorded $1.46 in earnings per share
for the third quarter of 2018. Helped by
improved oil price realizations, quarterly
profits reached the best level since 2014.
We have raised our 2019 share-net es-
timate by 5% to reflect the probability that
recent performance is sustainable. That
would represent a 10%-12% advance over
2018 estimated earnings.

These top-quality shares offer attrac-
tive risk-adjusted potential returns
over the 3- to 5-year horizon. Exxon
Mobil’'s ability to deliver higher profits
depends on a combination of rising energy
demand driven by global growth, combined
with supportive level of oil prices. Those
assumptions, while not completely as-
sured, seem attainable. In the meantime,
the shares, ranked 1 (Highest) for Timeli-
ness, provide good income. All told, conser-
vative investors might look closer.

Robert MitkowskKi November 30, 2018

(A) Net of gasoline excise taxes through 2015. | Next earnings report due early February.
(B) Based on diluted shares. Excludes non- | (C) Dividends historically paid in the second
recurring gains (losses): '02, 7¢; '03, 67¢; '05, | week of March, June,

36¢; '06, 7¢; '12, $1.61; 17, $1.29.
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=Dividend reinvestment plan available.

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