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The energy industry and the world are 
changing. 

To protect and enhance value for 
shareholders, we believe ExxonMobil 
must change as well. 



// THE CASE FOR CHANGE + THE PATH FORWARD 

Exxon Mobi l's icon ic status is being chipped away in the face of d im inished returns, high debt levels. and quest ions abou t i t s abili ty to ma intain i ts d ividend. 

We believe repositioning Exxo nMobil for long-term value creat ion will requ ire an understanding of the trends shaping the future of energy and the opport unit ies they 

create, yet none of the independent Board m embers have any other energy industry experience. 

The time for change at ExxonMobil has come. 

LEARN MORE 
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No public company in the history of oi l and gas has been more influential than ExxonMobi l (NYSE: 
XOM), and yet the Company has fai led to evolve with the industry's transition. resulting in significant 
underperformance to the detriment of shareholders. 

ExxonMobil has unde1~1formed the S&P 500 M d et1ch of it~ proxy statement ~er~ (BP. Chevton, Shell and Tottil) f<>t the last 3·, S· t1nd 10·)'ttlr 

periods, both before M d aifterthe covI0~19 crisis.' 
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ExxonMobil has underperformed the S&P 500 and each of its proxy statement peers (BP, Chevron, Shell and Tota l) for the last 3-, 5- and 10-year 

periods, both before and after the COVID-19 crisis.i 

Exxon Mobil's Retu rn on Capital Em ployed (ROCE) for Upst ream projects has fallen from an average of 35% from 2001-10 to -6% in recent years, even 

during higher oi l and gas prices.ii 

ExxonMobil has the highest debt level in its history, the worst net debt to cash from operations ra t io among the Oil Maj ors, and has had its debt 

downgraded twice by S&P since 2016 (a nd is on negative watch)_iii 

We believe this underperformance is the result of fundamental issues at ExxonMobil. 

The company has failed to: 

1. Properly alloca te capita l. 

2. Develop a long-term strategic plan to enhance and pro tect value in the face of ra pid industry cha nge. 

3. Sufficiently alig n management compensa t ion with value creation for shareholders. 

4. Install directors with the relevant energy industry ski lls and experience requ ired to protect and enhance long-term shareholder value. 

'Bloomberg. Cu rren t returns are for t he 3-. 5- and 10-year periods ending November 30. 2020. Pre-COVID-19 returns are calculated for t he per iods ending February 19. 2020. ExxonMobil's proxy peers named in 

its 2020 Proxy Stat ement dated April 9, 2020 are BP. Chevron. Shell , and Tota l. 

''Exxon Mobi l publ ic fil i ngs. 

"'JP Morgan estimates: ExxonMobil public fi l ings. "Oi l Majors" as used herein refers to BP. Chevron, Eni. Equinor. ExxonMobil, Shell. and Total. 



The Path Forward 
We believe that for ExxonMobil to avoid the fate of other once-iconic American companies. i t must bett er pos ition itself for long-term, sust ainable value creation by: 

• Refresh i ng the Board with highly qual i f ied, i ndependent directors who have track records of success in energy and can help t he Board, which has no independent 
directors with any outside energy experience. position ExxonMobil to successfully evolve with changing industry dynamics. 

• Imposing great er long-term capital allocat ion d isc ipline by applyi ng more stringent approval cri teria for new capital expenditures including lower requi red break­
even oi l and gas prices. 

Implementing a stra tegic plan for sustainable value creat ion in a c hanging world by fully exploring growth areas. i ncluding more signi ficant investment in clean 
energy. to help the Company profitably diversi fy and ensure it can commit to emission reduction targets. as well as opti m ization of commercial operations. all wit h 
the benefit of a Board better quali fied to cons ider such opportunities. 

• Overhauling management compensation to better align incentives with shareholder value creation. 

While ExxonMobil may disagree with us, we believe given the Company's long-running underperformance, it is t ime for shareholders to 
have their say. 
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Resource Materials 

Letter: 
Engine No. I Letter to the ExxonMobil 

Board 

Press Release: 
Engine No. I to Nominate Four Highly 

Qualified, Independent Director 
Candidates to ExxonMobil Board 
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f0<mer Chief f.xecutive Officer 
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Boord Candidates 
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Anders Runevad 
former Chief lXecutive Officer 
of Vestas Wind Systems 
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Gregory J. Goff 

HOM E THE CASE FOR CHANGE 

Former Chief Executive Officer of Andeovor 

• -40-ycar track record of success in t he energy indust ry 

BOARD CANDIDATES MATERIALS FAQS ABOUT ENGINE NO. 1 CONTACT 

• As CEO of An dcavor, spearheaded a f inancial tr-ans formation resu lting in t he company generati ng a tot al return of over 1,200% under h is leadership 

• Served in var ious leadersh ip positi ons at ConocoPh i llips over nearly 30 years 

Named one of t he "Best -Performing CEOs in t he World'" by Harvard Business Review in 2018 

Mr. Goff was Execu t ive Vice Chairrnan of Marathon Petroleum Corporation, an integrated downstream energy company, unt i l h is retirement in 2019. He j oined 

Marathon Petro leum in 2018 followi ng its acqu isit ion of Andcavor. Previou sly. he served as President and Chict Execu t ive Officer (2010-2018) of Andeavor. a 

leading petroleum refi ning and marketing cornpany formerly known as Tesoro Corp .. and as its Chairman (2014-2018). 

Under h is leadership. Andeavor generated total returns o t over 1.200%. significantly outperforming t he U.S. Energy sector's total return of 55%. In 2018. Harvard 

Bu siness Review named Mr. Goff one of the "Best-Performing CEOs in t he World:· Prior to joining Andcavor. Mr. Goff had an almost 30-year career wit h 

ConocoPh illips. during which t ime he held various leadership posi t ion s in Exploration and Production. and Downstream. and most recently served as Senior 

Vice President of Commercial busi nesscs from 2008 to 2010. 

He serves on the Board of Enbridge Inc. (NYSE: ENB). a Canad ian energy infrastructure company. and Avient (formerly PolyOne Corporati on). a U.S. polymer 

company. He is also the fou nder of the Goff Strat egic Leadership Center at t he University of Utah David Eccles School of Bu si ness. 

Mr. Goff holds a BS and an MBA from the University of Utah. 

RETURN TO BOARD CANDIDATES 
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Kaisa Hietala 

HOM E THE CASE FOR CHANGE 

Former Executive Vice President of Renewable Products a t Neste 

BOARD CANDIDATES 

• Proven strategic t ransformat ion abili ty as a leader in the renewable fu el sector 

• -20 years of strategic and operati onal experience in t h e down stream oil indust ry 

MATERIALS FAQS ABOUT ENGINE NO. 1 CONTACT 

As Executi ve Vice President, Renewable Products at Neste, t he segment's reven ues grew 1.Gx and operating profits increased 4x, an d t he company's 
tran sformation was named by Harvard Business Review as one of the "Top 20 Business Tran sformations of t he Last Decade'" in 2019 

Ms. Hietala is an experienced leader in strat egic transtormation in t he energy sector who began her career in upstream oil and gas explorat ion and crude oil 

trading. Ms. Hiet ala served as the EVP o f Renewable Prod ucts at Neste. a petroleum refining and marketing company. tor five years ending in 2019.0uring her 

tenure. the Renewable Product s segment's revenues g rew by 1.Gx and operat ing profi ts grew by 4x. She played a central role in the strat egic transformation of 

Nest e into the world·s largest and most profitable producer of renewable diesel and jct fuel, which was named by Harvard Business Review as one of the .. Top 20 

Business Transformat ions of the Last Decade" in 2019. 

Current ly, she is a Partner and co-owner of GAIA Consu lting , a sust ainable business consult ancy focused on helping companies turn climate challenges into 

profit able business opportunit ies. Ms. Hietala also currently serves on the Boards of Kcmira Oy. a Finnish specialty chemicals company. and Smurfit Kappa 

Group, an Irish corrugated packagi ng company. She is also Chairman of t he Board at Traccgrow. a private Finnish sustainable fcrtili2crs company. She is a 

member of Sust ainability Supervisory Board of Aalto University. Finland and a member of t he Supervisory Board of Oulu University. 

Ms. Hietala holds an MS from University of Oulu. Finland. and an MPhil from the University of Cambridge, UK. 

RETURN TO BOARD CANDIDATES 
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HOM E THE CASE FOR CHANGE 

Alexander Karsner 
Senior Strategist at X ( formerly Google X) 

BOARD CANDIDATES MATERIALS FAQS ABOUT ENGINE NO. 1 

Energy industry veteran and entrepreneu ria l leader experienced in corporate development, growt h, and governance. 

• Senior Strategist at X ( innovat ion lab of Alphabet Inc.). 

• Former Assistan t Secret ary of Energy for Effici ency and Renewable Energy at the U.S. Departmen t of Energy. 

CONTACT 

Mr. Karsncr is a leading corporate innovation strategist and accomplished energy ent repreneur. policymaker, regulator and diplomat with more than three 

decades of g lobal conventional and renewable energy experience. spanning every natu ral resource. He is Senior Strategist at X (formerly Google X}. t he 

innovation lab o f Alphabet Inc., where he is part of the executive leadership team. shaping strat egy for t echnology, policy. and comrnercialization at t he nexus of 

natural resources and Al, m;;chine learn ing. geospatial engineering. and high performance comput ing. 

He began his career developing large scale energy infrastructure and has led or contributed to proj ect development. management and finance enabl ing 

signi ficant value creation on six cont inents. As a private equity investor. venture partner and advisor. his portfolios have included some of the most successfu l 

clean t ech st artups of t he past decade. including Nest {Al}, Tesla (mobility). Re-cu rrent (solar). Co-dexis (biot ech) and Carbon {30 print ing). 

From 200S to 2008. he served as US Assistant Secretaryot Energy. responsible for multi-billion dollar federal R&D programs and National Laborat ories. In this 

role. he was on point to assemble signif icant bipartisan coalit ions t o implement or enact the Energy Policy Act (2005), the Energy Independence and Security 

Act (2007). and the America Competes Act (2008). al l of which remain foundational t o t he framework of federal energy pol icy and regulat ion t oday. 

Mr. Karsner exercised a discret e d iplomatic and securit y role as a principal represent at ive oi the Unit ed St at es in the negotiat ions on the UN Framework 

Convention on Climate Change and other bilateral energy and environment al technology accords. 

i=rom 2016 to 2019. Mr. Karsner served as Managing Partner of Emerson Col lective. an investment platform funding non-profit. philanthropic and for-profit 

portfolios advancing educat ion. health. immigrat ion. t he environment. and other initiat ives. Along with Emerson's i:ounder and Princi pal. Laurene Powell Jobs. 

Mr. Karsner co- founded Emerson Elemental {since spun out as Element al Labs) w ith a deep tocus on market-based solutions and technologies addressing 

conservat ion and climate change. 



Mr. Karsner is Executive Chairman of Manifest Energy. an energy technology development and investment firm he founde-d in 2008. Earl ier in his career. from 

1999 to 2006. Mr. Karsner was Founder and Managing Director of Enercorp. a private company involved in international project development. management. and 

financing of clean and sustainable energy infrast ructu re. Enercorp was international agent and partner to Vestas and a pioneer in large scale wind power p lant 

design and development. He has also worked with Tondu Energy Systems of Texas. Wartsila Power Development of Finland. and other multi-national energy 

fi rms and developers managing a wide array of conventional and renewable sources of energy. 

Mr. Karsner has served on the Bo~rd of Applied Materials (NASOAQ:AMATI. a leading semiconductor equipment company. since 2008. He has also served as a 

director of numerous privately held companies and non-profit organizations, includingConseivation International. He is a Precourt Energy Scholar at Stanford 

Universitys School ot Civil and Environrnental Engineering and serves on the Schu ltz-Stephenson Encrftj Task Force at t he- Hoover Inst it ution. and has been an 

Associat e at Haivard's Ken nedy School addressing the geopolitics of energy technology. He serves on t he Advisory Boards of MIT Mcd ialab and the Polsky Center 

for Entrepreneurship at the University of Chicago's Booth School of Business. He is a Henry Crown Fellow of the Aspen Inst itute, a life Member of the Council on 

Foreign Relations, and member of the Tri lateral Commission. He was formerly a member of the National Petroleurn Council. and boards of t he Gas Technology 

Institute and University of Chicago·s Argonne Nat ional Lab. 

Mr. Karsner holds a BA with honors from Rice University and an MA from Hong Kong University. 

RETURN TO BOARD CANDIDATES 

RE ENERGIZE 
EXXON// 

02020 ENGINE NO. 1 GP llC. All RIGHTS RESERVED. 

LEGAL NOTICE I PRIVACY POLICY I COOKIE POLICY 



Anders Runevad 
Former Chief Exec utive Officer o f Vestas Wind Systems 

• As CEO of Vest as Wind Syst ems, transformed company int o a global leader in offshore w ind , generat ing a t ot al ret urn of 480% 

• Signi fica nt experience in clean energy & wind power generat ion. and a signatory o f t he United Nations Pari s Climate Agreement 

• Named one of Fortune's .. Businesspeop le o f t he Year in 2016 .. 

Mr. Runcvad served as the Chief Executive Officer of Vestas Wind Systems. a wind turbine manufactu ring. instal lation. and servicing company with more 

installed wind power worldwide than any other manufacturer. tor six years ending in 2019. and is credited with turning around the company. During his tenure. 

Vestas stock returned a total of 480%, significantly outperforming the global energy and industrials sectors. He was included in Fortune's "Businessperson of 

the Year"' list in 2016. 

Prior to joining Vestas. Mr. Ru nevad spent 28 years at Ericsson Group. t he Swedish telecommunications company. during which time he held various leadership 

positions. most recently ns President of West & Central Europe (2010-13}. and a member of Ericsson's Global Executive Te.J:m. Mr. Runevad·s other rotes and 

responsibilities included: Director ot (he Board and Executive Vice President. Sony Ericsson (2006-2010). President. Ericsson Brazil (2004-2006). Vice President. 

Sales and Marketing. Business Unit Network. Ericsson AB (2000-2004). and President. Ericsson Singapore (1996-2000). 

He is currently a member of the boards of Vestas. as well as Nilfisk Holding (CPH: NlfSK). a cleaning equipment p roducer and supplier. and Schneider Electric 

SE, a mult inat ional energy and sottware company. 

Mr. Runevad holds an MSc in Electrical Engineering and MBA studies from Un iversity of Lund in Sweden. 
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HOME THE CASE FOR CHANGE BOARD CANDIDATES MATERIALS FAQS ABOUT ENGINE NO. 1 CONTACT 

Who is Engine No. l? 

Engine No. 1 i s a new investment fi rm t hat seeks t o enhance and protect long -term value t hrough active ownership. We believe that to effect change. we must act ively 

engage. 

Over many months. we have conducted an in-depth analysis. including discussions wit h indust ry operat ors, analysts. and invest ors. and engaged a leading indust ry 

consultant t o analyze Exxon Mobil's asset s and operat ions. 

Ou r analysis has shown t h at t he t ime has come to rccncrg i zc ExxonMobil. 

What is Reenergize Exxon? 

What is causing ExxonMobil to underperform and fail shareholders? 

What Wou ld Engine No. l's Board candidates bring to the ExxonMobil Board? 

V 

V 

V 
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HOME THE CASE FOR CHANGE BOARD CANDIDATES MATERIALS FAQS ABOUT ENGINE NO. 1 CONTACT 

Who is Engine No. l? 

What is Reenerg ize Exxon? 

Rccncrgizc Exxon is a campaign led by Engine No. 1 to posi t ion ExxonMobi l for long-term. sust ainable value creat ion. 

We believe reposit ioning ExxonMobil to achieve t his goal wil l requ ire an underst anding of the t rends shaping t he future of energy and t he opportunit ies t hey create. yet 

none of ExxonMobi l's cu rrent independent Board members have any other energy indust ry experience. 

To ensu re ExxonMobil avoids t he fat e of ot her once-icon ic American companies. and to protect and en hance shareholder value. we believe t he Company must: 

Refresh t he Board w ith high ly qual i fied, independent direct ors who have t rack records of success in energy and can help the Board position ExxonMobi l to 
successfully evolve w ith changing indust ry dynamics. 

• Impose great er long-term capita l allocation discipline by applying more stringent approval cri teria for new capital expendit u res including lower requi red b reak­
even oil and gas prices. 

Implement a st rategic p lan for sustainable value creat ion in a chang ing world by fully exploring g rowth areas including more signifi cant investment in clean 
energy. to help t he Compa ny profit ably d iversify and ensure it can comm it to emission reduction targets, all wit h t he benefit of a board better qualified to consider 
such opportunit ies. 

• Overh aul man agement compensation to bett er al ign incent ives w it h shareholder value cre.at ion. 

What is causing ExxonMobil to underperform and fa i l sha reholders? 

What Wou ld Engine No. l's Board candidates bring to the ExxonMobi l Board? 
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HOM E THE CASE FOR CHANGE BOARD CANDIDATES MATERIALS FAQS ABOUT ENGINE N0.1 CONTACT 

Who is Engine No. 1? V 

What is Reenergize Exxon? V 

What is causing ExxonMobil to underperform and fa i l shareholders? A 

Poor Long-Term Capital Allocat ion Strategy - ExxonMobil maintains a l ong-term st rategy of aggressive spending despite dccl in ing returns. This und iscipl incd spend ing 

del ivers suboptimal returns. cats away at Exxon Mobi l's book va lue, and makes investors doubt t he Company and its abil ity to pay dividends. ExxonMobil h as not 

successfu lly adapted to changing industry dynamics. including h igher production costs and growing long-term demand uncertainty. 

Lack of a Long-Term Plan to Enhance and Protect Value - While any decision to d iversify must be carctu llyconsidcrcd. the question of how best to posit ion ExxonMobi l 

for the long-t erm merits a comprehensive approach by a board with the knowledge base t o do so. We arc not suggesting that ExxonMobil can or should diversi fy 

overnight. However. g iven the Company's size. global influence. cxpenise in complex energy proj ects. and world-renowned eng ineers and scientists. t he possibi lity of long­

term reposit ioning demands fu ll consideration by d irect ors wit h the relevant experience to do so. While the Company has publicly and regrettably dismissed carbon 

em ission reduction targets as a "beauty competi t ion;· such targets have more t han cosmet ic value to investors. Decreasing price/book mu ltiples. increasing dividend 

yields. and increasing costs o t capital all show that the market ascr ibes a dc-clin ing terminal va lue to ExxonMobil and its peers becau se the market believes these 

companies a rc poorly posit ioned for an energy t ransit ion. Compan ies like ExxonMobil t hat have tow cards to play in the event o f a material long-term energy demand sh ift 

- and t hat indicat e they have no int ention of chang ing this outlying posi t ion - arc un likel y t o be h ighly valued by t he market. 

Failure to Align Management Compensation with Value Creation for Shareholders - Unl ike many of its peers. ExxonMobi l docs not disclose t he weight ings it assigns to 

various performance metrics or speci fic ta rget s t hat management must meet t o achieve t hem. It has also not d isclosed cost or balance sheet-focused met rics used to 

measu re management performance. creating a Jack of accountability for p roject cost overruns. higher product ion costs. or balance sheet deterioration. 

What Wou ld Eng ine No. l's Board candidates b ring to the ExxonMobil Board? V 
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HOM E THE CASE FOR CHANGE BOARD CANDIDATES MATERIALS FAQS ABOUT ENGINE NO. 1 CONTACT 

Who is Engine No. l ? 

What is Reenergize Exxon? 

What is causing ExxonMobil to underperform and fail shareholders? 

What Wou ld Eng ine No. l 's Board candidates bring to the ExxonMobil Board? 

ExxonMobil current ly has no independent d irectors wit h any other energy indust ry experience. The tour h ighly quali tied. i ndcpcndcnt ind ividuals we have identified can 

br ing to the ExxonMobi l Board much-needed cxpNicncc in value-creat ing. tra nsformat ional change in t he energy secto r. 

V 

V 

V 

A 

Toget her t hi s group has a diverse set of cxpcr i cncos in successfu l, gl obal en ergy operations an d decades of loading value-creating transformat ion s in t he indust ry. 

We believe that col lect ively t hey can help t he Board unlock sustainable. long-t erm shareholder value by addressing the fundamental issues facing the Company. 

We have reviewed t he qual ificat ions of these individu als w ith the second largest pension tund in the U.S .. the Cal ifornia St .:i:t e Teachers· Retirement System ("'CalSTRSU). 

which owns over $300 million in value o f t he Company's st ock. CalSTRS has informed us that . based upon t he qual ificat ions of such individuals. it i ntends to support 

t hem i f nominated for elect ion to t he Board. and we bel ieve that ot her l ong-term oriented investo rs wi ll share this view. 
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Who Is Engine No. l? 

// STAY INFORMED 

Sign Up for Email Notifications 

Email Address 

HOME THE CASE FOR CHANGE BOARD CANDIDATES MATERIALS FAQS ABOUT ENGINE N0.1 CONTACT 

Engine No. 1 is an investment firm purpose-built to create long- term value by 
driving posit ive impact through active ownership. 

Engi nc No. 1 has an execut ive team with decades o f experience invcst i ng in. creating, bui lding. and 

operat ing businesses. 

The firm was founded on the shared belief that a companys abi lity t o create long -term shareholder 

value depends on t he invcstrncnts it makes in jobs. workers, communit ies. and t he environment. 

For more informat ion. please visit: www.Eng incl.com. 

SUBMIT 
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Media Contact 

Gasth a lt er & Co. 

Jonathan Gast haltcr/Amanda Klein 

212-257-4170 

Engincl@gasthal tcr.com 

HOME THE CASE FOR CHANGE BOARD CANDIDATES MATERIALS FAQS ABOUT ENGINE N0.1 CONTACT 

Investor Contact 

lnn isfrcc M&A Incorporated 

Scott Winter/ Gabrielle Wolf 

212-750-5833 

Send Feedback: 

EMAH. AOORESS 

MESSAGE 

SUBMIT 
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