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Exhibit 99.1
Exxon Mobil Corporation
  
Presentation and Q&A Session

Analyst Meeting
New York, NY
March 4, 2015



EXXON MOBIL CORPORATION ANALYST MEETING
MARCH 4, 2015
New York, NY
9:00 a.m. ET

Jeff Woodbury (Vice President of Investor Relations and Secretary of the Corporation)
Ladies and gentlemen, good morning, and welcome to our 2015 analyst meeting. We very much appreciate you all joining us this morning, especially given the warm and
balmy weather outside, but we are looking forward to a very engaging discussion with you today.

For those of you that I have not had the opportunity to meet, my name is Jeff Woodbury, and I am the Vice President of Investor Relations as well as the Corporate Secretary. I
want to begin with familiarizing you with the safety procedures here at the New York Stock Exchange. If you look around, there are two exits from this room, one at the back
on the right side and one in the front - the door you came in this morning. Both of these will take you to a stairwell down to street level. In case of an emergency, there will be
an audible message that will give instructions as to what we do, and there will be Stock Exchange personnel who will guide us. Also before we begin, I would ask everyone to
silence any electronic devices, including cell phones and iPads, so we’re not disturbed during the presentation today.

Next I would like to draw your attention to our cautionary statement, which you will see in the front of the presentation material that you have before you. As you know, this
statement contains information that is pertinent to today’s discussion, and if you had not previously read this material, I would encourage you to do so. You can also access our
website at exxonmobil.com for additional information on factors that will affect our future results as well as some supplemental information that provides some of the
definitions regarding the terms that we use today.

So let’s begin by reviewing our agenda. I am very pleased to advise that Rex Tillerson will lead our presentation today. As you see, we will begin with Key Messages and 2014
Results, followed by an update on our Energy Outlook, which as you know underpins our business strategy and our investment plan.

Next we will discuss some key elements of our strategy, our differentiated performance, and an update on our business plans that are creating long-term shareholder value
through this cycle. We will also showcase our progress on unlocking Upstream resource value as well as strengthening both our Downstream and Chemical portfolios.

You see that we are going to take a short break, and then following that break, we would ask the management committee to join Rex up on the stage to answer your questions.
So it is now my great pleasure to introduce our Chairman and Chief Executive Officer, Rex Tillerson.

Rex Tillerson (Chairman and CEO)
Good morning, all. Thank you, Jeff, and I want to add my welcome to all of you as well. It is indeed a pleasure to come up here every year to this very historic venue.

And before we go any further, I want to thank the New York Stock Exchange for allowing us to continue to hold our annual Analyst Meeting in this room. This is the 13th
consecutive year that we have held this meeting here. They tell me it is the longest-running consecutive analyst meeting on the Exchange. We do appreciate the support they
give us, and not just to us, but all of our investors as well.

Whether you are here in person, whether you’ve dialed in on the telephone lines, or you are logging in on the webcast, I do welcome you. I am pleased to have the opportunity
to discuss our company’s investment plans, our financial results, and our operating results with you this morning.
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On the stage backdrop we are showcasing one of our very successful projects, the LNG project in Papua New Guinea. You can see the picture is a photo of the drilling rig atop
the mountain at the Hides gas field, which is the principal resource supplying gas to the project. This is at 9,000 feet of elevation, very high altitude.

And from here the gas flows through a 400-mile pipeline down some very rugged terrain to the LNG plant, which is located on the coastal area, so it’s at sea level. So you move
from 9,000 feet to sea level about 400 miles away.

The successful startup of this venture once again demonstrates our unique capabilities and resource development, particularly in challenging environments. And it is really made
possible by our very highly talented and dedicated employees and contractors. Folks, this is ExxonMobil. This is what we do.

Let me begin with key messages that I hope to leave you with today. ExxonMobil’s strategies and competitive advantages enable us to create value throughout the business
cycle. That is a statement I’ve made every year.

Regardless of the business environment, we remain focused on the fundamentals. We take a disciplined, selective, and long-term approach to investing in opportunities, which
we believe are attractive. We delivered on our commitments last year in 2014, including eight major project startups, capital expenditures of $38.5 billion, and production of
4 million oil-equivalent barrels per day.

In 2015, we plan to invest around $34 billion, and we will continue to grow Upstream production to an average of 4.3 million barrels per day in 2017.

We continue to demonstrate our differentiated performance. We continue to lead the industry in return on capital employed and, most importantly, long-term shareholder value.

Now as all of you know, the business environment has changed quite dramatically since we last met, with a sharp decrease in crude oil prices. The oil and gas business is
cyclical, and we have been here before. This chart only goes back to 2004, but some of you who have hair that looks like mine have been through probably at least three of
these types of downturns over your career, as I have.

Our investment decisions are based on a long-term view, informed by our energy outlook, and tested across a broad range of economic parameters including a broad range of
commodity prices.

We have a relentless focus on the things we control. World-class project execution differentiates us, and we continue to deliver. We are always looking for ways to lower our
cost structure, and we expect to lead the cost curve, especially under these conditions. We strive to maintain best-in-class reliability and capture the benefits of our integrated
business model.

By emphasizing these fundamentals, we deliver leading business results and create value throughout the business cycle.

The 2014 results reflect the strength of our integrated businesses amid global economic challenges, uncertainties, and price volatility.

The safety and health of our employees, contractors, customers, and the people who live in the areas in which we operate remain paramount to all of us at ExxonMobil. I am
proud to report that we achieved our best-ever safety performance in 2014. We employ rigorous environmental management systems and practices to minimize our
environmental footprint.

Total corporate earnings were $32.5 billion, and return on average capital employed was an industry-leading 16.2%. We generated $49.2 billion of cash flow from operations
and asset sales and selectively invested $38.5 billion in the business. Total shareholder distributions were $23.6 billion. Our proved reserve replacement ratio was 104%,
marking the 21st consecutive year we added more oil and natural gas reserves than we produced.

Risk management is at the very core of our business. Everything we do has an element of risk, whether it’s technical, operational, financial risk, or environmental risk.
Therefore, it is incumbent on each and every one of our associates to recognize the elements of risk in their jobs, to understand and assess that risk, and to effectively eliminate
or mitigate significant risk.
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We have a systematic approach guided by our Operations Integrity Management System, also known as OIMS. By providing a framework with rigorously applied system and
processes, OIMS helps us manage safety, security, health, and environmental risk and achieve excellence in our operational performance.

OIMS guides the activities of our employees and our third-party contractors around the world. It is applied to all work processes at all levels, so everyone is expected to operate
the same way every day, everywhere.

OIMS begins with leadership. We focus on clearly defined policies to reinforce accountability, set expectations, measure performance, and recognize progress. The bottom line,
OIMS helps us maintain our license to operate, sustain our superior operational performance, and achieve continuous improvement, which ultimately leads to better business
performance.

Let’s now look at our safety performance.

ExxonMobil’s approach to business, operations, and corporate citizenship is built upon a commitment to integrity in everything we do. Nowhere is that more evident than in our
commitment to safe operations, with a continued emphasis on both personal and process safety.

As the chart shows, our workforce safety performance for both employees and contractors continues to improve and remains strong in the industry. We are focused on
identification and prevention of high-consequence events that could potentially result in serious injuries or environmental damage. This focus enables us to effectively prioritize
our efforts as we continue to improve performance.

We are committed to our vision that nobody gets hurt, and we know that effectively managing risk every day, everywhere will enable us to achieve this vision.

Let’s take a quick look at our approach to environmental management.

At ExxonMobil we recognize that meeting the world’s growing need for energy, while protecting the environment, is one of society’s grand challenges. We are committed to
minimizing our environmental impact. Our systematic approach has provided sustainable improvements and delivered strong environmental performance over time.

Throughout our operations we carefully identify, assess, manage, and monitor environmental risk with a specific focus on reducing emissions, releases, and consumption. We
maintain stakeholder engagement all along the way and apply adaptive management to modify our approach as appropriate.

Let’s now take a look at the Energy Outlook with a view to the year 2040.

This is an appropriate photo of the Shanghai skyline.

ExxonMobil’s Outlook for Energy provides our long-term view of global energy demand and supply, which underpins and guides our company’s business strategies and our
investments. These investments help provide the world with the reliable, affordable energy necessary to advance economic prosperity and to improve living standards the world
over.

By the year 2040, the world’s population is expected to increase to 9 billion people. To support that population growth, we expect significant economic growth and a dramatic
expansion of the middle class. These fundamentals will continue to drive energy demand.

As a result, ExxonMobil’s 2015 Outlook for Energy forecasts demand will grow by about 35%, taking into account significant energy efficiency gains. Non-OECD nations,
shown in blue on the chart, are expected to drive this growth in GDP and energy use, accounting for almost 70% of annual energy demand by the year 2040.
 

4



The world’s middle class is expected to increase by 3 billion people, essentially from non-OECD nations. This means better lives for billions, and it will be enabled in large part
by improved access to modern technology and affordable, reliable energy.

The demand outlook for OECD countries, shown in red, highlights the large-scale impact of energy efficiency. GDP in these countries is expected to grow 80% by the year
2040. However, energy demand is likely to remain essentially flat, as expanded use of energy-efficient technologies and practices lead to significant energy savings. Without
these efficiency gains, we estimate global demand growth would be about 4 times the projected 35%.

So now let’s move to a discussion of energy supplies needed to meet this growing demand.

Along with population growth and human progress, we continue to see an evolving energy landscape, driven by advances in technology, available resources, and trade. Today,
oil and gas and coal are the most widely used fuels, providing about 80% of global supplies. Looking forward, we expect oil will remain the leading energy source, and natural
gas will surpass coal to become the second-largest source. Together, oil and natural gas will meet about 60% of the world’s energy demand in the year 2040.

Oil use will grow on higher demand from the transportation and chemical sectors. Natural gas demand will increase more than any other type, driven by rising power generation
and industrial needs. Natural gas is well-recognized as a reliable, affordable, and clean fuel for a wide range of uses, and its growth is supported by advanced technologies that
are unlocking abundant resources around the world.

Our demand projections anticipate government policies will impose rising costs on carbon dioxide emissions. These policies should provide a tailwind to the growth of energy
types with low carbon intensity including nuclear, solar, wind, and hydropower.

Our view reflects the reality that abundant energy enables modern life. Greater access to affordable energy will remain fundamental to reducing poverty and advancing
standards of living for billions of people. To sustain progress and further expand prosperity, the world must increase the availability of reliable and affordable energy supplies.

Furthermore, meeting global energy demand growth will require diverse energy supplies – from conventional sources, deepwater sources, unconventional oil and gas, and
liquefied natural gas, but will also require nuclear and renewables. We should pursue all of the economic opportunities.

Fortunately, technology advances will help minimize our environmental footprint and expand our energy options, unlocking previously unrecoverable or uneconomic reservoirs
– like we have recently seen with the North American shale revolution. Abundant unconventional resources will meet a growing share of energy demand to the year 2040.

Access to high-quality resources and substantial investments remain fundamental to meeting the growth in global oil and gas demand. Equally critical is our ability to develop
secure sources of supply, both safely and responsibly. And free markets, supported by sound and reliable public policies, remain vital to future energy developments. This
includes policies that promote free and open trade and encourage private sector investment.

Over the next few slides, I will provide an overview of our corporate strategy, which underpins our success in creating value through the cycle. An example is shown by the
photo of our unconventional shale oil operations in the Permian, where we have ramped up activities to unlock additional value in this very high-potential, legacy basin.

ExxonMobil provides industry leadership to meet the world’s energy needs. Key elements of our strategy are shown on this chart. Our approach has been consistent for decades,
and through systematic implementation and continuous improvement, these elements have become resilient competitive advantages.

As mentioned earlier, risk management and operational excellence are at the very core of our business activities. Investment and cost discipline, along with world-class project
execution, results in the best asset mix in the industry. We continuously seek to highgrade our portfolio in thoughtful ways through acquisitions and through asset disposals.
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As I will discuss in the coming slides, we capture significant benefits from our integration. Technology leadership stimulates innovation and new solutions, and our high-
performing workforce drives premier results across our businesses. Our employees are the best of the best, and their dedication produces the results I share with you today.

We are delivering on our commitments, achieving differentiated performance, and growing shareholder value.

ExxonMobil’s business integration is a competitive advantage that is not easily replicated. Our businesses work together by sharing knowledge, insights, and best practices.
This collaboration leads to better-informed decisions, higher-quality investments, and more efficient operations.

As a result, our investments are resilient across their life cycles. Our diverse asset base provides market optionality and operational flexibility. Combined with our unique
knowledge and insights, we consistently achieve industry-leading returns across the cycle.

Through our integrated portfolio, we identify and capture value all along the value chain every step of the way with the resource, from the wellhead ‘til it reaches the consumer.

For example, abundant North American natural gas supplies have resulted in lower feedstock and energy costs in our Downstream and Chemical operations. That’s available to
everyone. But capturing that incremental value is achieved by way of integrating the Upstream Gas and Power Marketing organization’s knowledge and global presence with
those of our refining and chemical plant processes.

We also capture significant cost savings throughout our global services organization, which brings to bear our economies of scale – including our integrated organizational
structure, our shared research and development programs, and technologies, other shared services, and importantly, our common best practices.

Our diverse asset base and systematic molecule management enables ExxonMobil to capture the highest possible value from every molecule that flows through our facilities.
Because we are highly integrated, we can react more effectively to changes in the business environment. Approximately 75% of our refining operations are integrated with
chemicals and/or lubes manufacturing. This integration provides ExxonMobil with significant flexibility to produce gasoline, diesel, jet fuel, chemicals, lubricants, or other
products based on the market conditions.

To build on this advantage, we employ high-impact technologies that further expand our feedstock and product flexibility. Investment across the value chain, ranging from
LNG facilities, regasification terminals, crude and product logistics to lubes, chemical, and refining plant expansions, provide us the opportunity and operational capability to
maximize returns on produced as well as manufactured volumes.

Our global supply organization has developed sophisticated demand planning and marketing tools that inform our Upstream organization as to best value for Upstream
producing supplies. By understanding all of the variables from the wellhead to the consumer demand and leveraging our diverse assets and product channels, we maximize the
total corporate returns.

This chart provides a broad example of how we capture benefits of our integrated activities in North America. Our Upstream investments in Western Canada, the Bakken, and
the Permian complement our Mid-Continent and Gulf Coast refining and chemical manufacturing operations. Our facilities are configured to have the operational flexibility to
process advantaged feedstocks, which are available, while ensuring full value is captured for our equity supply volumes.

Logistics capabilities ensure cost-efficient delivery all the way through the system. One example is our Edmonton Rail Terminal, which is on track to start up this year. As our
crude production ramps up in Canada, so does our logistics capacity, ensuring we optimally place equity barrels in our own refining circuit or into the open market.

A recent example that illustrates the advantage of this integration is how we were able to accelerate value capture from Kearl-produced bitumen. When a new crude is
introduced to the market, it generally trades at a discount for some time, while refiners learn about and confirm its processing characteristics.
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However, years before we made a final funding decision on Kearl, our Upstream, Downstream, and Research businesses collectively worked to understand the bitumen’s
properties and demonstrate to the market that it could be refined successfully. To preserve value, our teams also ensured 100% of Kearl production can be processed in our own
refineries. As a result, we minimized the typical early discounts.

As these examples illustrate, we capture significant benefits from our integration. Our approach and distinct advantages apply broadly to crude oil, natural gas, and natural gas
liquids. We continue to leverage this model in North America and around the globe to increase revenues, strengthen margins, lower costs, and ultimately maximize the returns to
our shareholders.

Execution of our business strategy has consistently led to differentiated performance. The next few slides highlight how we have delivered on our 2014 commitments and
discuss our industry-leading performance across key metrics.

This chart summarizes our 2014 results. ExxonMobil’s return on average capital employed continued to lead our competitors. Free Cash Flow grew significantly, reflecting
strong business performance as well as slightly lower Capex.

We achieved our target of 4 million barrels per day of production and delivered higher Upstream unit profitability, despite lower crude prices. I will talk about many of these
financial results on the next couple of slides, beginning with return on capital employed.

ExxonMobil’s return on capital employed continues to outperform our peers. In 2014, ROCE of 16.2% was more than 5 percentage points higher than our nearest competitor.
Over the past five years, ROCE averaged 21%, again about 5 percentage points higher than the next best competitor.

Our sustained leadership and capital efficiency reflects our proven approach, which combines a disciplined investment approach, best-in-class project development capabilities,
and innovative technologies to grow a well-balanced and integrated portfolio. Our new investments and current asset base position the Corporation for long-term performance
across a broad range of business conditions.

ExxonMobil’s Upstream profitability led the competitor group in 2014, increasing by $1.44 per barrel from 2013. This performance reflects strategic choices we made to
improve the production mix, including major projects and work programs, reduced exposure to lower margin barrels, and operating and capital cost savings, as well as taking
steps to improve fiscal conditions and certain terms. We will continue to focus on Upstream profitability in our existing base operations as well as in our new investments.

Another measure of the value created by the business through strong financial and operating performance is the Free Cash Flow available after fully funding our investments.
The business generated about $18 billion of Free Cash Flow in 2014, up more than $7 billion from 2013. This growth reflects our financial and operating performance and our
disciplined capital allocation approach.

Over the past five years, ExxonMobil generated $117 billion of Free Cash Flow, which supported our growing and reliable dividend and our industry-leading shareholder
distributions.

As you can see on this chart, our shareholder distributions led the industry over the last five years. ExxonMobil distributed $23.6 billion to shareholders in 2014 through
dividends and share buybacks for a total cash distribution yield of 5.4%.

We continue to grow our dividend, with 2014 marking the 32nd consecutive year with a dividend increase. Further, dividends per share are up 55% over the last five years. On
average, $0.46 of every dollar generated by the business over the last five years has been distributed to our shareholders, which is almost double our nearest competitor.

Our financial flexibility is unparalleled. ExxonMobil is one of three AAA-rated companies and the only one in our industry. As the chart indicates, our low leverage and large
capitalization give us substantial capacity to invest through the business cycle and capture bottom-of-cycle opportunities that are not available to more capital-constrained
companies.
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ExxonMobil has unmatched access to capital on the most attractive terms, and we maintain substantial flexibility to respond to opportunities. Because our size and sound
financial conditions are significant assets, we are seen as a partner of choice by resource owners, as well as a desired partner with others who are investing in resources, because
all of these folks know we can deliver on our commitments. Simply put, the strength of our balance sheet is a distinct competitive advantage and positions us to execute our
plans in the current business environment.

Next, I’ll discuss our forward plans as we look to our investment programs and how to continue creating shareholder value. These investments include an expansion of our
Mont Belvieu polyethylene plant near the U.S. Gulf Coast, which is featured in this photograph.

As I mentioned, ExxonMobil remains committed to investing in attractive opportunities through the normal ups and downs of the business cycle. We take that long-term view
and we test our investments across a wide range of possible business and economic conditions to ensure we are creating value.

In 2015 we expect to spend around $34 billion, or $4.5 billion less than in 2014. This plan reflects lower Upstream project spending as we continue to bring major projects
online, while accounting for higher costs at Kashagan due to the pipeline replacement program. Downstream and Chemical spending plans reflect unique opportunities to
strengthen that portion of our portfolio. Capex in 2016 and 2017 is expected to average something less than $34 billion a year.

Compared with last year’s outlook, our capital spending plans are about 10% lower. I do want to emphasize that this does not reflect a change to our long-term investment
approach. We are capturing cost savings, and we expect further bottom-of-cycle efficiencies, particularly in rig rates. We expect lower prices for commodities like steel and
other raw materials, and we expect reduced contractor fees.

Our lower Capex outlook also includes an appropriate re-examination of our opportunity set and tactically re-sequencing some of our FID choices, consistent with efforts to
improve specific terms and conditions, as well as to optimize development plans in this environment. In short, by selectively investing through the cycle, we continue to be in a
position to capture market savings and consistently deliver better financial returns. We will keep a close eye on our cash and prudently utilize our balance sheet to fund
attractive investments.

Next I would like to review the Upstream production outlook.

We remain on track to deliver 4.3 million barrels per day of production by the year 2017. As you can see on the chart, higher-margin growth from major projects and U.S.
onshore development activity more than offset our base decline. We continue to progress the multi-year startup of 32 major projects over the period of 2012 to 2017. This is that
intense period of capitalization that we’ve talked about in past discussions.

Half of these projects are now online, including most recently Usan in Nigeria, the Papua New Guinea LNG project, and the Arkutun-Dagi development offshore Sakhalin
Island. All of these projects combined are adding working interest capacity of more than 550,000 barrels per day. As I will cover in more detail later, we plan to start up another
16 projects by the end of 2017, including Banyu Urip in Indonesia, Hebron in Canada, and Erha North Phase 2 in Nigeria.

This chart shows our total net liquids and gas production outlook through 2017. We anticipate total volumes to be 4.1 million oil-equivalent barrels per day in 2015 and grow an
average of 3% per year in 2016 and 2017.

It is important for you to note that our projections are based on a Brent price of $55 per barrel. The actual production in any specific year can vary due to a number of factors,
such as the price itself, divestment decisions we might take, regulatory changes, and geopolitics, whether in our operations or in projects that are operated by others. As shown
by the green line, near-term production increases come from liquids with a growth rate of 7% in 2015 and an average of 4% per year in 2016 and 2017.

As shown by the red line, we expect gas volumes to decrease an average of 2% annually this year and next year in 2016, reflective of the reduced North American gas volumes
as well as production curtailments at Groningen. We expect gas volumes to increase 4% in 2017, primarily driven by the ongoing ramp up at Gorgon.
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While this outlook reflects our current views on market demand for North America gas, as I have noted in the past, we have a very deep, ready-to-drill inventory of well
locations and the ability to quickly respond to opportunities to increase production as the market may dictate. Overall, higher-margin liquids and liquids-linked gas volumes are
projected to reach 71% of our total mix by 2016.

As illustrated over the past few charts, we are delivering on our commitments and achieving differentiated performance. We are creating shareholder value through the business
cycle by maintaining our disciplined capital allocation approach, leveraging the benefits of our integrated businesses, and prudently utilizing our strong balance sheet.

I will move now to focus a little further on our business lines and begin with a discussion of the Upstream business. We are really positioned with our strategies and plans to
unlock incremental value in the Upstream. Let’s talk about some of that.

The lifeblood of our business relies upon capturing the highest quality resources. Those are pursued through either exploration or through other opportunity pursuits. These
resource captures add to our high-quality 92 billion oil-equivalent barrel resource base, which is the largest and most diverse resource base in the industry.

The graphic depicts the diversity of our resource base, as well as its commercial maturity. We currently have 25 billion barrels of proved reserves, with an additional 28 billion
barrels in design and development stages. We are evaluating the remaining 39 billion barrels for future development.

Simply put, our large resource base affords us the flexibility to select and develop the most attractive opportunities. We deploy our leading project development expertise and
operational excellence to generate the greatest possible returns in a safe, secure, and environmentally responsible way.

We maximize profitability of the existing portfolio by lowering costs and improving facility uptime. Development and application of high-impact proprietary technologies is a
competitive advantage that enables each phase of a development – whether we are employing techniques such as our Fast Drill technology to decrease drilling days or utilizing
our reservoir simulation technology to optimize a development and increase recovery, all of these add value.

So let’s take a look at the new opportunity growth.

As shown on the map, we are pursuing a diverse set of high-quality resource opportunities to selectively add to this large resource base. We hold more than 134 million net
acres, many from underexplored regions with higher risk, but also higher reward potential. We also hold acreage in more established, lower-risk basins that are close to existing
infrastructure.

Our broad approach to the pursuit of new opportunities balances risk with reward, along with short cycle and long lead time developments.

So let’s take a look at recent progress.

As shown by the red squares on this map, we recently captured 17 new opportunities in high-quality acreage, gaining exposure to multiple plays in established areas as well as in
new emerging basins. The yellow stars mark the 13 discoveries we made in 2014. We added 3.2 billion oil-equivalent barrels to our resource base, including high-quality in-situ
heavy oil in Canada and discovered undeveloped resources in the U.S. onshore.

By-the-bit resource additions have averaged approximately 2 billion oil-equivalent barrels per year over the last decade. The black dots illustrate planned 2015 drilling, which
spans the globe, including opportunities in the Gulf of Mexico, West Africa, Australia, and Papua New Guinea.

We continually highgrade the resource base through new pursuits. The plot on the right shows the relative potential economic returns and unit profitability of current
opportunities, based upon current development and planning estimates. While these opportunities are assessed over a range of parameters, these two metrics illustrate how
pursuits are accretive to portfolio returns and profitability.
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Our broad opportunity set also includes a vast project portfolio, which supports investment selectivity. ExxonMobil has more than 120 projects to develop 24 billion oil-
equivalent barrels. This map shows the range of resources around the world.

These projects are at various stages of development, including those under construction, such as the Hebron project in eastern Canada, projects in the front-end design stage
such as Golden Pass LNG, and projects where we are working to expand development around existing infrastructure, such as at the Papua New Guinea LNG project and at
Sakhalin.

This chart illustrates how we select and improve attractive opportunities to create additional shareholder value. The plot on the left combines new pursuits with the project
portfolio. The objectives are increasing economic returns and profitability.

We start with high-quality resources with stable, competitive fiscal terms from resource owners. We choose to invest selectively in only the most attractive. We then deploy
world-class project execution capabilities and apply high-impact technologies to create additional value.

ExxonMobil’s experienced project teams closely manage the entire portfolio from discovery to start up, continuously looking to improve economic returns and profitability.

Let’s take a look at near-term production impacts.

We are improving profitability through higher-margin production growth. From 2012 to 2017, we anticipate adding more than 1.1 million barrels per day of net production with
close to 1 million barrels per day from projects and an additional 150,000 barrels a day from major developments onshore U.S. More than half of this total growth is what we
would characterize as long plateau production.

On the next few slides I will highlight our progress in starting up a few of the 24 major projects, beginning with those that were started up in 2014.

We completed a record eight major project startups last year, demonstrating our technical and resource development skills. We added more than 250,000 oil-equivalent barrels
of working interest capacity across a broad range of resources and geographies.

The Papua New Guinea LNG project started up in April, several months ahead of schedule, and achieved full capacity by July. Several projects were completed toward the end
of 2014, including Hibernia’s southern extension, the Arkutun-Dagi project, and Nabiye, and will ramp up in 2015, again adding additional volumes to the portfolio.

Moving to 2015, we expect another very active year with seven major developments projected to start up, adding another 300,000 barrels a day of capacity. In the Gulf of
Mexico, Hadrian South, a subsea tie back to the Lucius spar, is expected to start up in the next several weeks.

In Canada, the Kearl expansion project continues to track ahead of schedule with anticipated start-up midyear. Site construction is largely complete, and commissioning
activities are ramping up. The project incorporates all the learnings from the initial Kearl development phase and will double Kearl’s production capacity to 220,000 barrels per
day, which will be maintained for several decades.

On the next two slides, we showcase the Banyu Urip and West Africa deepwater projects.

Banyu Urip is a significant oil development onshore Indonesia. The project is developing 450 million barrels of oil through an onshore central processing facility and utilizing a
60-mile pipeline to a floating storage and offloading vessel offshore in the Java Sea. Banyu Urip is currently producing 40,000 barrels of oil per day through an early production
system, capturing value and reservoir performance learnings before we reach full project completion.
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The project is now more than 90% complete. The pipelines, mooring tower, and FSO have been installed, and commissioning of the central processing facility is underway.
Almost 80% of the wells have already been pre-drilled. The project is on track to start up around the middle of this year and is anticipated to reach full production capacity late
in the year.

In West Africa, we are building upon our extensive deepwater expertise to maximize the value of existing assets with expansion projects at Erha in Nigeria and Kizomba in
Angola. Both projects are capital-efficient subsea tiebacks to existing FPSOs and are expected to develop 360 million barrels of oil.

At Erha North Phase 2, our experience in the region helped deliver project efficiencies through the design and execution phases. Drilling is ongoing, and the project is
anticipated to start up toward the end of this year.

Kizomba Satellites Phase 2 is another capital-efficient development. The design, fabrication, and installation methods for Phase 2 are consistent with our Design One, Build
Multiple approach to development concepts. This reduces capital cost and improves returns.

We used many of the major contractors, fabrication yard facilities, and personnel who were engaged on the first phase of the project to capture learning curve efficiencies.
Drilling is ongoing, and the project is anticipated to start up around midyear.

Let’s now look at the 2016-2017 projects.

We expect to complete nine projects over the next two years – 2016 and 2017 – adding more than 400,000 oil-equivalent barrels per day of capacity. In Australia, the Gorgon
Jansz LNG project is about 90% complete. We remain committed to working with the co-venturers on a safe completion of the project. We anticipate meaningful production
volume and cash flow contributions in 2016.

Offshore Abu Dhabi, Upper Zakum is one of the world’s largest oil fields. ExxonMobil and its joint venture partners are progressing field re-development to raise production
capacity to 750,000 barrels per day.

Construction of four artificial islands is essentially complete, drilling is ongoing from three of the islands, and early production began in November of last year. Facility
additions and drilling will continue over the next three years to reach the targeted production plateau.

Let’s now take a look at two projects, Hebron and Odoptu Stage 2.

ExxonMobil is applying more than 90 years of Arctic experience to the Hebron project in eastern Canada, which is expected to recover more than 700 million barrels of oil.
Hebron is an example of how we sequence project development to reduce cost, thereby adding value.

By synchronizing Hebron and the Arkutun-Dagi construction activities, we achieved significant learning curve efficiencies and cost savings. We’re applying design and
execution experience related to complex gravity-based structures that have used many of the same specialist contractors to build both of these facilities.

Construction of the Hebron gravity-based structure is progressing. The photo shows it being towed to a deepwater site for additional completion activities. Once the platform
topsides are installed, the facility will be towed to its final location 230 miles offshore. Start-up is anticipated at the end of 2017 and will add 150,000 barrels per day of gross
production capacity.

Now let’s look at the Odoptu Stage 2 project offshore Sakhalin Island.

Odoptu Stage 2 is a phased expansion of the existing Odoptu development, where we drilled world record-setting extended-reach wells in shallow reservoir zones. The project
develops an incremental 290 million barrels of oil, more than doubling the total recovery from Odoptu to almost 0.5 billion barrels of oil.
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We are extending our proven drilling and completion technologies to maximize recovery. Nine of the planned 32 wells are more than 7 miles in length. These record-setting
wells will reduce cost and minimize the environmental footprint, eliminating offshore drilling in a sensitive area. Well designs incorporate intelligent completion technology to
enhance reservoir management and to maximize recovery.

We are expanding production facilities and adding a new well site to the south. Detailed design work is underway, and site civil work is in progress. Odoptu Stage 2 will add
55,000 barrels per day of gross production capacity. Start-up at the northern well site expansion is expected in 2017, followed by the southern site in 2022.

Now I will give you an update on our LNG projects.

We are building upon a very strong global position to meet growing LNG demand. This map shows our global reach and range. ExxonMobil is a leading player in the
development of the LNG industry through our existing equity interests and approximately 69 million tons per year of gross operating capacity in Qatar and Papua New Guinea.
We will also participate in the 15.6 million tons of new LNG capacity being added by Gorgon.

We are capitalizing on our world-class experience, technological capabilities, and our LNG marketing expertise as we progress a number of new opportunities to grow our LNG
portfolio, as shown by the red dots. We maintain our disciplined investing approach with these opportunities, and we will choose to invest only in the most attractive projects
with stable, competitive fiscal terms that create long-term value.

All the projects we just reviewed are underpinned by our best-in-class project execution results. The graph on the left illustrates how ExxonMobil leads competition on schedule
and cost performance. Decades of project management experience, engineering expertise, and effective contractor interface deliver superior cost and schedule performance
along with safe, reliable facilities that will operate for decades.

In short, we complete comparable projects more timely and at lower cost than our competitors. Each project is reappraised for performance, and learnings are incorporated into
future project planning and design, further strengthening our capabilities.

Now let’s take a look at our U.S. onshore portfolio.

We continue to focus on higher-margin liquids growth, mainly through development of our Bakken, Permian, and Ardmore/Marietta core plays. Liquids-rich drilling
represented more than 85% of our operated rigs in 2014. The chart illustrates planned production growth of more than 150,000 barrels per day by 2017.

Our U.S. onshore portfolio is resilient. The high-quality and scale of our resources in these core plays deliver attractive returns through the cycle, including in the current price
environment. We have the financial strength to develop these plays through the cycle, which provides the opportunity to capture significant cost savings in this changing market.
We have taken a measured pace on how we have developed our Lower 48 unconventional resources, which we will maintain as we move forward.

In the Bakken, we increased net production by 38% last year, which reflects the addition of 144 new wells, increased well productivity, and accelerated pad development in our
core acreage. We averaged 13 operating rigs in 2014, and we will likely average close to that level this year.

In the Ardmore/Marietta – this is an area in southern Oklahoma – we grew production by roughly 30% in 2014, principally through a mixture of pad development on our core
Ardmore acreage and delineation drilling in the Marietta acreage to the south. Overall, 10 rigs were utilized in 2014. We added 89 new wells, including 12 in the less-mature
Marietta area.

Let’s take a closer look at the Permian on the next slide.

The Permian Basin is key to our U.S. onshore growth. Production will materially increase between now and 2017 as we capture the upside of vast legacy leasehold positions that
now exceed 1.5 million net acres.
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Our position in the Permian continues to expand. In 2014 we added roughly 65,000 acres through three transactions, which doubled our acreage in the core of the Wolfcamp
play in the Midland Basin. Year-end 2014 volumes were more than 100,000 net equivalent barrels per day, which was up 15% from the prior year. The increase largely reflects
optimization activities on our legacy Central Basin platform properties.

Future growth will be driven by horizontal drilling in the Wolfcamp. The application of horizontal drilling, combined with the hydraulic fracturing, enables commercial
production from a large area that was previously viewed as noneconomic.

In 2014, we completed 16 horizontal wells and are encouraged by the initial productivity. We continue to delineate the Wolfcamp A and B reservoirs and had 8 operated rigs at
the end of the year.

As I mentioned earlier, our financial returns in the Permian are enhanced by ExxonMobil’s integration across the oil and gas value chain.

Let’s move now to improving capital efficiency of our onshore operations.

We are driving down costs and increasing recovery in each of our unconventional plays. The chart on the left highlights our success at lowering costs by reducing drilling days
per well.

In the Marcellus Shale, for example, our drilling days and costs have decreased by nearly 50% since XTO entered the play. We have improved despite longer laterals, which
have resulted in a 12% increase in the measured depth of wells drilled during this period. The chart on the right illustrates continuous improvement in the Bakken, where initial
seven-day production rates have increased by 90% since 2011 and completion cost per stage have declined 40%.

Another key factor reducing cost is our ability to move quickly in a rapidly changing price environment. XTO benefits from established vendor and contractor relationships with
flexible contractual commitments. XTO also gains flexibility from an agile, decentralized procurement strategy. Backed by the Corporation’s financial strength and the depth of
XTO’s drilling inventory, we can appropriately respond to changes in the price cycle.

Technology in the unconventional space is a competitive advantage for XTO, and it is further strengthened by the integration with ExxonMobil’s Upstream Research Company.
This collaboration is helping to reduce cost and improve recovery. For example, ExxonMobil’s Drilling Advisory System has been deployed in the Ardmore to promote
application of our Fast Drill technology. Lower cost and increased well productivity facilitate an efficient, long-term approach to play development and create value across the
cycle.

Through operational excellence, ExxonMobil is delivering industry-leading reliability performance. As the graphic shows, we have improved and sustained strong reliability
performance to maximize the value of our installed production capacity. Simply stated, the incremental barrel that remains online is the most profitable. Our performance is
driven by proactive and rigorous management systems along with high standards and a culture of excellence within our global operating organizations.

This improved reliability, as illustrated, equates to 90,000 net oil-equivalent barrels per day of production over the past three years. This is the equivalent volume addition from
a major project that would typically cost $5 billion to $10 billion.

For comparison, we have achieved nearly 25% better reliability over the past five years versus comparable assets that we hold that are operated by others. We continue focusing
on the fundamentals that underpin our approach to operating excellence including well and facility surveillance and optimization and on deploying advanced technology through
our operations.

We have improved the profitability of each asset through our disciplined and consistent approach to cost management. We employ tailored contracting strategies to capture
market driven efficiencies and share best practices through our global operations. Cost management is deeply embedded in our culture, and we expect to lead the cost curve in
these current business conditions. As you can see, we continue to outperform our peer group on total unit cost performance.
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As part of our ongoing work to improve organizational effectiveness and cost competitiveness, we are bringing most of our employees to the new campus north of Houston. It
has been designed to encourage more efficient and effective collaboration and innovation across all of our integrated business lines.

In summary, our Upstream business is well-positioned to unlock maximum resource value. Our disciplined investment approach improves our asset mix. We pursue high
quality additions to our resource base and are developing a broad, diverse project portfolio. We deploy our world-class project management expertise to grow higher-margin
production, and through operational excellence, we maximize the value of our installed capacity.

Next I will talk a bit about our Downstream and Chemical portfolio. ExxonMobil is blessed with world-class Downstream and Chemical businesses. We are one of the largest
integrated refiners, a premier marketer of fuels and lubes, the largest manufacturer of lubricant base stocks, and one of the largest chemical companies in the world. And we are
the most profitable integrated Downstream and Chemical business in the industry.

The foundation of this success is our commitment to operational excellence – ranging from safety and environmental performance to reliability and asset utilization. We strive
to be flawless in each of these areas. We build on this strong foundation of disciplined operations with a relentless focus on efficiencies, margin improvement, and attractive
investments. In line with this, we are selectively investing to improve feedstock flexibility, grow high-value products, drive energy efficiency, and increase our logistics
capabilities.

These investments capitalize on ExxonMobil’s technology leadership, our scale and integration, and position us to continue to outperform competition across the business cycle.

As shown on this chart, we are progressing a diverse and balanced portfolio of attractive Downstream and Chemical investments around the world. These projects are scheduled
to start up by 2017. They will capitalize on value chain opportunities – from advantaged raw materials and logistics to high-value product growth across our fuels, lubricants,
and Chemicals businesses.

First, I will speak to the Downstream where we are investing to capture value chain opportunities in North America. Our integration with the Upstream positions us to benefit
from growth in North American crude oil and natural gas liquid supplies, which reduces raw material and energy cost. As the chart shows, we have the industry’s largest
refining capacity in the Mid-Continent and Gulf Coast regions, which are well-positioned to benefit from the growing domestic liquid supply.

Since 2010, we have expanded our advantaged domestic crude runs by more than 50%. We utilize turnarounds for capital-efficient facility upgrades. For example, we completed
a low-cost metallurgy upgrade project at our Beaumont refinery to expand heavy Canadian crude processing capacity. We are also expanding capacity to run high sulfur crudes
in Baton Rouge. Midstream investments will expand logistics capabilities for both crude oil and finished products including the Edmonton Rail Terminal that I mentioned
previously.

On the product side, we will continue to strengthen our domestic and export logistics. Global demand for high-value products continues to grow. Over the past four years, we
have increased distillate production in North America by more than 20%. Projects underway at our Gulf Coast refineries will further expand production of high-value distillate
products, including jet fuel and low sulfur diesel.

Finally, we are leveraging our world-class marketing organization to grow high-value product channels such as our branded retail fuels network. Despite the competitive market
for gasoline sales in the U.S., our retail store count and associated volumes increased for the second straight year.

Turning now to European refining.

While challenging market conditions exist in Europe, we are investing at our most advantaged sites to increase high-value product yields and improve margins. Europe currently
has an excess of refining capacity. However, the market lacks sufficient capability to convert fuel oil into cleaner fuels such as low sulfur diesel. Diesel demand in Europe is
growing and will continue to do so for several decades. In contrast, fuel oil demand is expected to decline, reflecting government regulations requiring low sulfur content in
marine fuel.
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In response to these changing market dynamics, we are selectively investing in some of the largest low-cost refineries in Western Europe to strengthen competitiveness in this
evolving business environment. We have started construction of a 50,000 barrel per day delayed coker at our Antwerp Refinery in Belgium, shown here in the photo. Antwerp
is one of the most cost-advantaged sites in Western Europe. The new facility will upgrade bunker fuel oil currently produced in our North Europe refineries, converting it to
higher value products such as ultra-low sulfur diesel and marine gas oil. Start-up is planned for 2017.

We are also utilizing our product technology expertise and branded retail network to capture increasing consumer demand for diesel fuels with improved performance. We have
introduced a new premium diesel product in key European countries and are growing sales of this higher-value fuel.

In addition to selective investments, we continue to evaluate opportunities to highgrade our portfolio and increase shareholder value.

We continue to grow our premium finished lubricants business and expand our high-performance lube basestock capacity. We are increasing finished lubricant manufacturing
capacity in China and Finland to support growing sales of our industry-leading products including Mobil 1 and Mobil Super. We achieved record sales of these premium
products in 2014.

In Louisiana, we are expanding lubricant manufacturing capability to maximize production of our latest generation of synthetic aviation turbine oil. ExxonMobil is the largest
manufacturer of lube basestocks, and we recently completed four projects to increase high-performance basestock capacity at our world-scale, integrated sites. These new
facilities use our latest technology to manufacture synthetic and premium hydroprocessed basestocks.

We expanded global synthetic basestock capacity by 25% through projects in Baytown and Baton Rouge. Additional projects in Baytown and Singapore increased premium
basestocks by 40%, and the additional capacity is already sold out. These investments position us to capture strong demand growth for these advanced lubricants.

ExxonMobil Chemical benefits from a unique portfolio of commodity and specialty products. We are progressing attractive projects around the globe to expand our capacity. In
North America, our manufacturing sites benefit from scale, integration, and low-cost feedstock and energy, driven by the abundant natural gas and natural gas liquids.

As shown by the chart, we have increased the volume of low-cost ethane processed by our steam crackers in the United States. Our facilities produce a higher percentage of
ethylene from ethane than the industry average. We are extending that advantage with the construction of a 1.5 million ton per year ethylene plant at our complex in Baytown.
We are also building two of the largest polyethylene product lines in the industry at the nearby Mont Belvieu plastics plant. These units will convert the new ethylene
production to a mixed slate of products, including premium metallocene polyethylene. We expect start-up in 2017.

In Saudi Arabia, we are working with our joint venture partner on a first of its kind specialty elastomers facility. This world-scale, 400,000 ton per year facility will be
integrated with our existing Al-Jubail plant and produce specialty synthetic rubber, polyolefin elastomers, and carbon black. Construction is on plan and on budget, and start-up
is expected this year.

In Singapore, construction is underway on a new world scale facility that will capture additional value from our recent steam cracker expansion. The new capacity will produce
premium synthetic rubber for the growing tire market and premium resins for adhesive applications. Planned start-up is in 2017 and will strengthen our leading global position
for these high-value and high-growth products.

Across the board these brownfield investments benefit from advantaged technologies and site integration, which drive capital efficiencies and lower our production costs.

While we are extending our North American ethane advantage, our liquids crackers in Europe and Asia are benefiting from improved margins in the current environment.
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Ultimately a key measure of long-term financial success of our business is return on capital employed. As you can see, our Downstream and Chemical businesses have a return
on capital employed that outperforms the competition across the business cycle.

During the last five years, these businesses generated $49 billion of earnings. In the current market environment, ExxonMobil benefits greatly from our large and profitable
Downstream and Chemical businesses. These businesses are resilient to lower commodity prices and continue to generate solid cash flow, helping us deliver on our
commitments throughout the cycle.

Our superior financial performance is driven by our proven business strategies and ongoing competitive advantages. These include the integrated model, our balanced portfolio,
and proprietary technologies that increase the value of our products.

Our disciplined capital management processes result in the best asset mix in the business. We are concentrating new investments on our integrated sites. By doing so, we are
better able to capture advantaged feedstocks and logistics, reduce our operating costs, and grow high-value products to further strengthen the portfolio.

We also continue to upgrade the portfolio in thoughtful ways that add to shareholder value. Since 2005, we have reduced our refining capacity by more than 1 million barrels
per day and returned cash to our shareholders by divesting smaller, less competitive facilities.

Altogether, we have the best Downstream and Chemical businesses in the industry, and we are well-positioned to maintain our lead in the years to come.

Now let me hand it back to Jeff who is going to take us to a break, I believe.

Jeff Woodbury (Vice President of Investor Relations and Secretary of the Corporation)
We are in that part of our agenda where we are going to take a quick 15-minute break. Following that break, Rex will come back up for a very brief summary of the material you
just heard. And as I indicated at the onset, the Management Committee will join Rex on the stage for a question-and-answer period.

In order to maximize the question-and-answer period, I would ask that we are all back in our seats promptly by 10:35. Thank you.

Okay, we will go ahead and get kicked off again. There were certainly a lot of questions around during the break timeframe, and we will go ahead and re-engage here in a
moment.

So without further ado, I will turn it back over to Rex.

Rex Tillerson (Chairman and CEO)
Thanks, Jeff. I hope what we have shared with you today provided you with an appreciation of the various ways ExxonMobil approaches the business, always with a view
towards creating value for our shareholders, regardless of where we find ourselves in this very cyclical commodity that is at the heart of our business.

I want to leave you with just a few final thoughts to recap what we have talked about today. We are extremely well positioned to provide the industry leadership to meet the
world’s growing energy needs. We are delivering on our commitments, we take our commitments very seriously, and we are disappointed in ourselves when we don’t achieve
those. We are committed to continuing to demonstrate that we are different. We can differentiate what we do and how we do it from others.

Our strategy, our competitive advantages, high-quality assets, and exceptional investment opportunities provide the foundation for the superior long-term shareholder returns
and will help supply the energy needed to fuel this global economy which is just going to continue to have an enormous appetite.
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I do want to thank you for your interest. I thank you for being here today. I thank all of you who are listening or watching on the webcast for your interest in the Exxon Mobil
Corporation. It is our job to work on behalf of our shareholders and do things in a way that they will be proud of us, and that is our commitment.

With that, I want to bring the Management Committee up to join me on the stage. This is my team, the guys that live with me in the office in Irving. We sit around and talk
about what we are going to do in this situation together in my office, at lunch. We kind of live together. So I am proud to bring them up and see if they can’t answer some of
your questions.

QUESTION AND ANSWER
Let me first introduce my team. Jack Williams, on the far right, has responsibility for the global Producing operations. He also has responsibility for the Upstream Research
activities. Mark Albers has responsibility for the global Exploration and Development activities. Andy Swiger runs our global Gas and Power Marketing organization. He also is
our Principal Financial Officer.

Mike Dolan manages our global Chemicals Company as well as our Fuels and Lubes Marketing activities. Darren Woods has responsibility for the global Refining operations
and ExxonMobil Research and Engineering project activities that support both Refining and Chemicals.

At this point I welcome your questions. We have microphones. Please wait for those so people on the webcast can hear.

Question 1
Rex, returns on capital have kind of been on a downward trend over the past five to ten years, and with capital employed growing by more than enterprise value, the market
seems to believe that that trend may continue. So while you specified higher growth today on one of your slides, my question is how much of a priority is higher absolute, not
relative, returns on capital for ExxonMobil?

And if it is important, do you think you can achieve it through the current plan or do you need to use some of the alternative areas like maybe portfolio management or more
productivity or maybe a different way of thinking on capital investment? So is higher returns on capital important, and can you get there with the current plan?

Rex Tillerson (Chairman and CEO)
Yes, it remains a priority with us. First and foremost we want to be the leader in our industry and in our sector, but we also recognize investors have a broad choice out there in
the market, so we want to be competitive and continue to demonstrate an ability to deliver return on capital with high confidence.

As you described, over the last few years return on capital employed has been coming down because of the intense capital programs that have been underway. We have had
some conversations about this in past analyst meetings. We entered a period of pretty intense recapitalization in our Upstream portfolio in particular that we were looking at the
resource base we have and at the current state of properties, and we had a view that we needed to rebuild the future production base for the Corporation.

And in doing so, we did all the things you described in terms of focusing on cost reductions and trying to be as capital efficient as you can be and to put in place production
profiles that have a different characteristic than had been our history, which in conventional volumes you develop, the resource enters a decline phase, and then you try to
mitigate that decline. So we’ve talked over the years how we have added a lot of what we characterize as plateau production, which will provide some stabilization going
forward around cash flows and whatnot.

Returns on capital employed remains a priority, it has been particularly challenging, probably more than we anticipated going into that period, which was about five to seven
years. We did not anticipate the price environment, and therefore we never anticipated the overheated market environment we found ourselves in.
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So I would really acknowledge to you we have put more capital into these resources than we originally intended, driven by the market conditions.

Now what do we do about that? Well, as we have executed those projects, it means we have done our best to be very capital efficient, avoid the big mistakes that we see others
making - because your mistakes in project execution in an overheated market environment become amplified, and you live with them for a long time. We have some projects
where we own some of that.

So we have really had to concentrate – and I think it has really challenged our project execution organizations to be as efficient as they can because they recognize that
environment they are in. Then once we do start those up, the Producing organization, even with the help of Research and the ongoing help of the Development Company,
continue to grind away on how do we get the costs down further – how do we put more barrels under that fixed investment cost, how do we improve the reliability? That is why
we have that chart in the presentation, because once you make the investment, you need to keep the asset performing, and 5% downtime is a killer. Every percent of downtime
you can eliminate, so the producing organization is intensely focused.

All of that is recognizing that we have made some investments – we didn’t have to, we made them – we made some investments in a fairly overheated environment, which
means we have a higher fixed cost around them now. The challenge of the organization is to create the value that we didn’t capture in the investment phase, and now you must
create it in other ways. That is what they concentrate on.

So the final outcome then will produce that return on capital employed that you are alluding to. But I do want to emphasize again return on capital employed remains a priority
in our organization, and every one of the business lines tracks it themselves as well. They want to know and they need to know where are they and how are they performing.

Question 2
Exxon is obviously well positioned for this macro downturn, much more so than some of your partners. And the question is around the 16 projects that underpinned your growth
through 2017, is there risk that some of your partners may not be as willing to invest through the cycle, in which case maybe some of those projects get delayed? Thank you.

Rex Tillerson (Chairman and CEO)
I think – I go back and look at the list again, and I might ask Mark to help me out here – but I think most of the projects that we were talking about that will contribute to growth
in 2015, 2016, and 2017 are already funded, and they are underway. So the likelihood of stepping away from those is pretty low at this stage.

As I indicated, we have a few FIDs in front of us where we are being very careful and ensuring that we are capturing what we can out of the correction in this business
environment. But Mark, do you want to add anything?

Mark Albers (Senior Vice President)
No. That captures it. It is all projects that are underway and in execution.

Rex Tillerson (Chairman and CEO)
So any impacts are going to come post 2017.

Question 3
Thinking back to the 13-year record that you talked about, year after year you have shown growing reserves and resource but really your volumes are flat. Is that an issue with
booking or development or how do we square that circle?
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Rex Tillerson (Chairman and CEO)
I think I would direct your attention to what has left the resource base because a lot of what has left the resource base or left our producing volumes were things that we chose to
take out of our portfolio, either they were low margin, including the Abu Dhabi concession expiring, and we have chosen not to pursue participation in that in the future, at least
not under the current terms. If that changes, we will always take a look.

So Abu Dhabi coming out. Also, asset sales that we have elected to pursue on assets that are still producing, which are still profitable – the barrels are still profitable – but as we
view their future, they are nearing the end of life. For us they would be challenged to compete for investment dollars in our portfolio, so we market those, and we find others
who value them highly, value them certainly well above our retention value so out the door they go.

Volume projections can change. I will give you the long alphabet soup reasons of why it can change – among which is divestments. So in terms of moving discovered resources
into proved undeveloped and then proved developed, if you look at the track of that over the last decade there has been little change at the pace of progress of moving things in
the resource base to proved undeveloped to developed and moving them on.

Question 4
If I could ask a follow-up. Again, looking back over the previous meetings you have generally given a longer-term outlook than the one that you have given here in terms of
volume. So we are only going to 2017. Is that a reflection of losing Russia or some other reason why we don’t have a post 2017 view?

Rex Tillerson (Chairman and CEO)
No, I think as we were thinking about this and talking with you today, there are some moving parts in the current environment that have a lot of effects on our future volumes.
And I think I will just be frank with you, I’m a little less comfortable giving you some guidance beyond the next couple of years that you would take to the bank so to speak.

We are very comfortable, and to the earlier question about things between 2015, 2016 and 2017, we are confident with that outlook and even with the impact on changes in
North America. We are very comfortable with that. Beyond that period, there are some things that as I indicated, we are looking at FID decisions on. In some cases, we are
having to wait on discussions with partners and projects we don’t operate, where they have indicated they are relooking at some things.

So the timing of a few things that might have had impact out there is a little more uncertain so I just felt it is not real useful to go beyond what we feel fairly confident in
describing to you.

Question 5
So a follow-on to that. When you look at your post 2017 project list and obviously I accept everything is changing, there is LNG, there is heavy oil, there is deepwater in the
Gulf and then deepwater in West Africa, and I am sure I am forgetting some projects. But can you give us a sense of which are the key buckets that you feel probably have to
move to the right the most given the fall in the commodity price relative to the cost structure of those projects? And then I have a follow-on.

Rex Tillerson (Chairman and CEO)
I don’t know that there is a particular region or area that I would say leaps out and says this has got to slide. It is very much unique to the opportunity, the characteristics of the
opportunity, and the challenges that may be around that opportunity.
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In the case of our LNG portfolio that we highlighted, we have a number of opportunities from which to choose, and whether we do one or we do them all, clearly there will be a
sequencing to those because we are only going to take on what we can effectively execute. And we are only going to take on what we know the market is ready for as well.

So we are going through a pretty robust examination of our portfolio today and thinking about the correct sequencing of our opportunities. Most of those would appear in that
post 2017, certainly late 2017 to post 2017 timeframe if we get started, if we make a choice now. So I wouldn’t say there is any particular area that leaps out as being
disadvantaged in this environment.

Question 6
My follow-on might be a bit of a softball, but it is important. Obviously there is a lot of focus here in America on shale but megaprojects drive most of the reserve replacement
in the industry and the industry has not been very good at delivering those megaprojects relative to yourself. Why do you think that is the case and do you see any signs of
improvement?

Rex Tillerson (Chairman and CEO)
Well, I think, I would rather talk more about what we do as compared to what others do. And this goes all the way back to the merger, when we created the global functional
structure. We created the Development company in the Upstream really a year before the merger. It was a recognition to your point, that this is where our future was going to be.
It wasn’t in drilling 500 wells in the Lower 48. It was in very complicated resource development of very large resources.

And as we had undertaken a few of those back in the ‘80s, we saw we weren’t very good at it. We made a lot of mistakes and had a lot of problems, and it cost us a lot of value.
As a result, there was a view that what we needed to develop was an expertise in this area that no one had. Prior to that, the industry by and large relied upon the contractor
community to deliver that expertise, and we learned that the contractor community is fragmented. It is not well coordinated. So we created the Development Company.

So the difference between what we are able to do today and what others do is the Development Company. That is it. It is as simple as that. And no one else – and this has
surprised me although others have kind of made stabs at it … in deep water they’ve got a group – but no one has taken this complete integrated approach that we took to develop
an organization that is highly skilled and highly talented.

And because of that, our Development Company has a network with the best contractors out there who also know how we do it and how we do it the same way every time. And
it allows the contractors to create savings that they deliver to us because they know when they are going to work on a project with us, this is how it is going to be. When they
bid, that is why they win the bid, they understand how we do it, and they pass along savings to us.

So the difference is really a result of developing that capability, which others have not done, and I can’t answer why they haven’t, but they just haven’t. And we see this
because, as you know, about half of our investments are in projects we don’t operate. So we are looking inside of their capabilities, and we try to add our expertise because we
have investment dollars at stake, but we are not in charge. We are not in charge of the execution. We are not in charge of the delivery.

We do see a difference, and it is interesting that others, for whatever reason, have chosen to kind of stay with an older model.

Question 7
You provided a longer-term outlook for supply and demand on commodities, yet clearly what is occupying investors’ thoughts today are the shape and duration of the current
commodity cycle. And I was wondering if you could share your views on that recovery. Could we imply that you think it is a shallower cycle given your outspend or buyback
or continued growth in North America, which is different from many E&Ps?
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Rex Tillerson (Chairman and CEO)
The current price environment we are in and what we have been through is reflective of supply-demand fundamentals, it is no more complicated than that. All of us have been
watching as demand has been pretty lackluster over the last two or three years due to economic performance in Europe, declining demand, and the U.S. pretty flat. China had
been holding this thing up, and then Chinese demand took a rate of change, a correction.

All of that in the face of this North American supply coming on at 1 million barrels a day and another 1 million barrels a day — it is just coming like a freight train into this
demand picture.

The geopolitical events of the world were keeping some supplies disrupted, which I think supported things for a long time. Last year the market began to realize what was
happening, and I think that is when the correction occurred. So it is simply supply outstripping demand.

In terms of the duration, it is always hard to say, but I will make a few observations. One, I think the North American tight oil supply is more resilient than some people think it
is. And I would draw some analogy from the shale gas experience of the last five to seven years where reductions of rig counts went from north of 1,600 down to 280 today,
and gas capacity went from 55 billion cubic feet a day to 74 billion cubic feet a day – a 50% increase in a declining rig environment and a sharply declining price environment,
from $8.25 to south of $3.00.

Now I am not suggesting you are going to have a lay down on tight oil but I think there are a few lessons you learn from observing that. North America tight oil is going to be
more resilient than some people think it is going to be.

Second, you still have an enormous amount of global capacity that is tied up in geopolitically unstable areas. This capacity is not available at all or it is not available with any
kind of reliability.

So whether it is Libya or it is Iraq achieving its production aspirations or it is other – pick a country, pick a region of the world – there is a lot of capacity out there that will
provide new supply if things stabilize in a region.

My view is people need to kind of settle in for a while, and I couldn’t tell you how long that is going to be. However, a geopolitical event could change it tomorrow, could
change everything.

But when I look at fundamentals, there is a lot of supply out there, and I don’t see a particularly healthy global economy. So it is going to take changes in both demand and
supply. We are going to have to have some economic performance increase the demand requirement in order for this thing to begin to unwind itself.

Question 8
Do you think that environment provides an opportunity for Exxon and particularly through a down cycle given the balance sheet, your flexibility, and cash flow for
consolidation?

Rex Tillerson (Chairman and CEO)
Yes, it provides us a whole lot of different kinds of opportunities, not just in terms of accessing new resources through various means but also getting the cost structure back to
where we believe it is more appropriate. So yes, this provides us a whole host of opportunities to strengthen our underlying fundamental business and be well positioned for
whatever happens in the future. And that is really the way we have always conducted our affairs. We try to build this thing so that we will be fine in the downturns – we may
not be as exciting in the downturns but we will be fine because there are going to be a lot of opportunities come along in the downturn – and then when things go back up, we
will reward the shareholder like we have done over the last five, six, seven years giving tremendous amounts of cash back to the shareholder.

So, yes, there is no question there are some good opportunities in front of us right now.
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Question 9
Rex, you mentioned Exxon is a partner of choice globally. In the current environment, are you seeing host governments more willing to re-examine fiscal terms like what we
saw in West Qurna last year?

Rex Tillerson (Chairman and CEO)
Yes, this type of an environment I think clearly makes it easier in many respects for host resource owners and host governments to talk about things that we have wanted to talk
about for some time with them. They represent their citizens, so there is always a political element to any engagement with a resource owner or a host government. When you
are in an environment like this, it is easier for their people to understand why they are having these conversations as well.

As we approach governments around investment decisions that we might be considering, governments are certainly open to discussions on the viability of projects and what we
need to do to improve that. Obviously it will vary country to country in terms of how willing they are to do something different, but I think most of the resource owners are
pragmatic: they want the investment, they want the development, they want the volumes to be produced because that is what is going to deliver the value to them and to their
people.

What they really want to know is what we need to do to keep moving forward. I think as long as you take a balanced view of that and nobody tries to overplay that situation, we
move forward. We always take a view that we are going to be here for decades. We are going to be here for 50, 60 years. We don’t need to have somebody mad 10 years from
now when the situation turns because they feel we took advantage of them.

It has to work for everybody, has to work for both sides. We have those conversations and try to make sure everybody understands the situation so we can keep moving things
forward.

But that is a good illustration of why the timing of investment decisions kind of ebbs and flows. Often it is trying to get all the parties that are involved satisfied with where we
are going, and generally we take whatever time it takes to do that. As I said, we are going to be here a long time. We would like to be friends for a long time.

Question 10
I have a quick follow-up. Remind us of the upcoming FIDs this year. I know Golden Pass is probably year-end.

Rex Tillerson (Chairman and CEO)
I’m going to let Mark speak to that, and then I don’t know if we have any on the Downstream and Chemical side.

Mark Albers (Senior Vice President)
Probably the most material FID that we are working with our partners is Tengiz in Kazakhstan. Tengiz is a good example of what Rex mentioned earlier, where we are looking
at FID timing that had earlier been scheduled last year, but we are taking advantage of this environment to go back through and renegotiate all the contracts, get the cost down,
get further along on the detail design so that when we do go out to the market, we have a really good definition of what it is we want to build. If we are able and successful with
all that, that is probably the most material FID that would come near the end of the year.

Rex Tillerson (Chairman and CEO)
Got anything on the Downstream side or Chemicals?
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Darren Woods (Senior Vice President)
Yes, we have a number of projects we are looking at in North America such as logistics and seeing how things develop and taking our time to see how the market shakes out
and whether there are any opportunities in North America. And then in Europe, we have the Antwerp project, as Rex mentioned. We also have Rotterdam, which is a very
advantaged refinery in Europe, and we are looking for opportunities to upgrade some of the streams at Rotterdam.

Question 11
Rex, we’ve heard you talk about doubling your shale production capacity, your liquids capacity over the next couple of years. But can you help juxtapose that against Exxon’s
focus on returns? Because when you look at the type of value you get out of a shale well, the structure of the curve and the fact that costs haven’t really fallen yet, why not slow
things down? You have seen a lot of your peers talk about that. I am just curious on Exxon’s perspective and I’ve got a follow-up please.

Rex Tillerson (Chairman and CEO)
Let me give you just a broad answer and then I’m going to let Jack talk more specifically about it because he also has responsibility for XTO in his Upstream portfolio.

But again, we have spent the last few years in an appraisal mode. We have talked about that, and that is why did not ramp things up and get crazy just because the price was
high. We want to know how to get the most out of these rocks and these resources in the most cost-efficient way. So we take a lot of time to understand them and we will operate
and appraise them at a fairly low activity level. When we think we have a good understanding, we gradually bring things up so the organization can plow everything into the
next well, the next foot of drilling. At that point, it is all about those curves I showed you in terms of driving the costs down.

I think it might surprise a lot of people as to how attractive some of these resources are given this environment. Let me let Jack talk a little bit more. He can give a couple of
examples in a couple of basins even.

Jack Williams (Senior Vice President)
Sure. Thanks, Rex. If you look back to 2010 when XTO became part of our portfolio, we had about 12 rigs drilling in the Big 3 liquids plays that we talk about today, the
Bakken, the Permian and the Woodford Ardmore/Marietta. Today we have about 45, and that has been a gradual step up with plenty of time to incorporate the learnings as we
go on.

Look at the Bakken today, for instance. The wells we are drilling in the Bakken and the costs we are seeing in the Bakken are substantially different than they were back in
2010. We are putting many more stages into the fracs, and our costs are down 20%, 25%. So the Bakken wells are much more productive wells than they were just three or four
years ago.

We have run economics on every, single well that we drill, and we are not going to go take any investment decisions on anything that doesn’t make sense at today’s prices. But
also as Rex has said several times before, we test our investments across a wide range of prices. So back two, three years ago when we saw the $100 pricing, that was in our
range, but our wells didn’t require $100 a barrel to make sense. We probably looked at $60, $80 harder than we looked at 100 plus. So we looked at a wide range, $40 to $120.
As you look at today’s environment, you are going to look more at $40 and $60 than you are at the higher numbers, although we will continue to run economics over a range of
prices.

Costs have come down pretty considerably. We are seeing 20% to 25% cost reductions in the oil plays. Most people have been talking about cost reductions in that range, maybe
not that significant. We think since we have continuity in our drilling program, we may be attracting a little more in that regard. When you look at those kinds of cost reductions
and wells that were resilient in the base case, they still all makes sense, they still all make sense today. And if they don’t, we can down gear pretty quickly.
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Two-thirds of our rigs have terms with less than 90-day cancellations. So if price drops significantly and costs don’t drop significantly going forward, we will adjust. We are in
no hurry to continue this journey. But the size of our inventory is big, it is very material. We could continue drilling the pace I talked about at today’s levels for another 20
years. That is our inventory. In natural gas, our inventory is four or five times that amount.

Rex Tillerson (Chairman and CEO)
I think it is important to recognize the way the Upstream manages its investment portfolio. These wells that Jack is talking about compete with the next best opportunity on a
return basis. The Upstream largely looks at return on investment and then at impacts on earnings, cash, and all the other things are important. But starts with a return-based
seriatim, and so these wells are attractive to us or we wouldn’t be doing it.

Question 12
Thanks. My follow-up, you have taken a considerable hit over the last several years from entitlement volumes in production sharing contracts when oil moved up to $100. Your
planning base as far as I can tell is $55 now. Why are we not seeing some give back in the 4.3 target? Thanks.

Rex Tillerson (Chairman and CEO)
There are a lot of puts and takes when you try to take into account price and entitlement effects, things that move in and out of the portfolio as we adjust. So without getting into
a specific number that I would assign to price and entitlement other than what Jeff shares with you in the quarterly calls, it is not a linear effect. I would tell you that.

We just pick a $55 number not because we think that is it but because we need to give you something to tie it to. But I would say in terms of meeting the volume projection,
there are a lot of ins and outs in there, price entitlement effects are one of them. Because clearly we are making some adjustments, we are not just blindly going forward without
looking at everything that is in that portfolio again.

Question 13
The returns to shareholders you delivered over the last five years, high oil price environment, now a lower oil price environment, you just did a bond deal at a very attractive
yield, Capex down a little bit but not a lot. If we assume $55 probably more bond deals would come. But I guess what I really want to understand is as you look at the potential
for shareholder returns over say the next three years since that is what the production outlook goes to and the potential necessity to use the balance sheet, how do you weigh
maybe more Capex cuts versus faster dividend or slower dividend growth, and then what would you do with the balance sheet? How much maybe are you willing to absorb into
the balance sheet?

Rex Tillerson (Chairman and CEO)
I think it really starts with the cash question. We generate cash, and the question is what do you do with the cash? Our view for quite some time has been the first layer of cash
goes to the shareholder through dividends. We are committed to a growing dividend. It is the shareholders’ money that we invested, and it is the shareholders’ money that
generated the cash. They deserve to have some of that back. So that is the first layer that comes out of the cash.

Then the next thing is we look at our investment opportunities. How much do we think we can execute well. Generally we have a very robust set of opportunities, which is why
we talk about selectivity, and it really is based on their attractiveness, how robust they are when we test them. How much we undertake is really a question of our organizational
capacity to execute well, along with what we see as the market’s capacity. Because we have been through a period where the market capacity was under a lot of stress, which is
why it got overheated.
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So we also judge not only our own internal capacity but the capacity of the contract force that has to help us execute these. And if we are uncomfortable with that capacity, then
we will shift some things around.

So the second priority then is to fund our investments. And then if we have done all that and still have excess cash, we give it back to the shareholders through share
repurchases. Certainly in the period we have been through, we’ve been generating a lot of cash, and we don’t like to leave the cash just sitting on the balance sheet. We don’t
think that is a good use of it, and we don’t think it is fair to the shareholder.

So as cash builds, we ramp up the T-share program, we try to do that in fairly deliberate steps, not getting real knee-jerk. That is why we don’t like to do special dividends.
There was a hue and cry for special dividends. We like to keep things fairly predictable, so when things come down, we try to be pretty stepwise with it, not jerk things around
too much. We obviously have reduced the T-share program which we announced in light of what our cash has been doing, and we started taking some stepwise reductions last
year.

We can manage our affairs this way because we have this enormous capacity on the balance sheet. So now is the time that you use that to manage through this transitional
period. We use the balance sheet. As you noted, we had a very successful placement yesterday, but we are borrowing in the markets to fund our investment programs. That is
why we borrow. We don’t borrow to buy back shares, although a lot of people advocate for us to do that. If you want to think about it as us borrowing to buy $4 billion of shares
this year, if that makes you happy, think about it that way.

We borrowed at T+30 basis points, so yes, if you are a financial engineer, there is magic in borrowing to buy back shares, but that is not why we did it. It is really so we can
manage cash in a fairly thoughtful, smooth way. We borrowed because we have an investment program that we believe is attractive, and even on the longer-term yields in that
borrowing, if someone wants to let me use their money at Treasury +58 or something under 3% for 10 years or something around 3% for 30 years, and I can generate a return on
capital employed last year of north of 16%, that is probably a smart thing to do.

That is how we use the balance sheet. It is really in times like this, and if we don’t need to use it we don’t. We preserve that balance sheet strength for something else. But it is
when you are going through these kinds of transitional periods, that is when the strength of your balance sheet really serves you well in terms of maintaining your strategies,
plans, and tactics, and it serves your shareholder well in not jerking them around on what they are getting back. And that is really how I view it.

That is how we use the balance sheet. Even with the placements we have taken last year and this year, we still have a lot of capacity, and as we have always said, we maintain
flexibility so if something really interesting is in front of you, you don’t have to pass because you didn’t have the financial capacity to do it.

Question 14
A question for you. You mentioned earlier how you felt like the U.S. unconventional resource has the potential to be more resilient than people expected and potentially surprise
to the upside. Can you talk a little bit about where you see it on the global cost curve at this point? It seems to have declined rapidly. It declined rapidly along that curve over the
past 12 months. Is it still accelerating? And where does that stack up on that global curve, and does the unique flexibility of the asset type change the way that you do your
business at all?

Rex Tillerson (Chairman and CEO)
Again you are talking about North America?

Question 14 - Clarification
Yes, North America shale resources.
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Rex Tillerson (Chairman and CEO)
Well, the characteristics of it are one of the reasons we entered that resource type. We didn’t have any of it, and it is big. Our judgment was it was going to be very significant,
and there was value there. That is why we entered it a few years back.

One of the characteristics is, as you described and as Jack talked about, the nature of it is you can very quickly adjust to the environment around you with the only risk being
your loss of the leases. The only reason you are compelled to do anything – you never have to do anything, you can walk away – but the only reason you are compelled to do
something that might be marginal from an economic sense is in order to preserve the longer-term resource holding in the lease. Otherwise you have enormous flexibility with
this thing. And that is what all of the people who participate in it are doing as well.

Now others that are in the resource development in these North American shales, they all have different business models, all different strategies, not very many of them are like
ours. That is okay.

So they have built their activities with a different deliverable objective in mind, so the nature of that is when it corrects, it corrects very dramatically, and that is what is evident.
When I was talking earlier about the resilience of this, I really do kind of look at the lessons learned from the shale gas because these are a lot of the same people, a lot of the
same players. And people showed an enormous resilience through that, and that is why I think you are going to see some surprising resilience on the tight oil side as well. And
therefore it will compete globally, kind of back to the essence of your question.

Because maybe what you are trying to ask about is whether North America tight oil has high cost of supply in the global supply curve? And my view no, it does not. There is
broad range to the cost of supply curves in the shales. They are not all the same, but certainly there is a significant portion of the shales that are competitive on a global basis.

Question 14 – Follow up
Maybe as a follow-up to that given the cost structure of the rest of your portfolio, the major infrastructure projects that you are working on is — in the slower cycle time in
terms of adjusting costs on that part of the portfolio, is it accurate to believe that the best way to re-normalize costs in that part of the portfolio is effectively through the deferral
of FIDs? And does the onshore resource provide you with flexibility to address the gaps that you may find in your portfolio if you defer FIDs down the line?

Rex Tillerson (Chairman and CEO)
I don’t know that the onshore resource provides us any particular flexibility other than it provides alternative investment choices. For example, if a major project – a multiyear
project, these $1 billion complex things we do – if you really want to go to work on getting the cost of that down, you are not going to undertake some of that project’s
investment in a period of time, and you will have other things you can invest the money in. And this large, deep unconventional portfolio we have provides a lot of flexibility on
the margins to be able to do that.

I think in your observation, certainly things that are already funded and are in execution, there are still things you can do to extract full cost out of that, and we do. But a lot of it
is you have agreed to that, it is contracted, the contractors have taken on obligations on that basis. It is there. So now the real challenge is what do you do to take this changed
market condition around cost and build that into the next multi-billion development, and that is why some of these FIDs are moving. Because we are back in conversations with
the major EPC contractors.

And look, they are not blind, they see what is going on as well, and they have opportunities in this environment to extract savings. So we are working with them on how do we
work together to pull savings out of this environment and lower the cost of the next megaproject. And that is why we are taking our time on FIDs – because we can take our
time and we have other investment options available to us.
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Question 15
ExxonMobil remains low cost relative to peers, but the trend over the last five years has still been upwards.

Do you think your own internal capacity has become overheated in the same way that the rest of the market has? If so, what can you do directly to try and reverse that trend?

Rex Tillerson (Chairman and CEO)
I’m not sure when you are asking internal capacity, you mean our ExxonMobil organizational costs?

Question 15 - Clarification
Absolutely.

Rex Tillerson (Chairman and CEO)
No, I think if you were to look at our internal costs, using your characterization, one thing I would point you to is our employee headcount. It has continued to come down
throughout this period of intense activity. Some of that is due to divestments. Some of it is reorganization, the restructuring of our downstream fuels, lubes marketing
organization, moving to a different type of model in our retail fuels offerings. So a lot of it is organizational changes we have made to always find the way to create a piece of
value internally that is not going to be available to anybody else and that is ongoing. We are just relentless about that. It doesn’t matter what the prices are, we are just relentless
about that in our culture to constantly be lowering the cost structure.

That is why I think our internal cost structure has never really overheated in this environment – all of our internal efforts to always look for a more efficient way to achieve our
objectives, to conduct our activities, use all of the technologies that are available out there. The entire vision behind the Houston campus is probably in a large measure what this
is all about. How do we create an environment for our organization to do things in a more efficient effective way and to create value that doesn’t exist in the marketplace today
and therefore is not available to others? But we will capture it.

So that is why our internal costs have never really overheated. It is the sum of all of those activities which are never-ending. And it is again enabled by this global structure that
we created from our global services organizations to the globalizations of our IT and our systems, to the globalizations of our financial organizations. They look across the
business lines on everything whether it is tax, financing, or operating practices.

I can promise you the Downstream and Chemicals interacts with the Upstream like that every day in discussions around how we can create a value component through the
integration inside our organization that no one else will get. And that is why as I look at our costs internally, they have been held relatively constant.

Question 15 – Follow Up
So as a direct follow-up in the oil price environment that you describe, do you see Upstream unit costs moving down over the next two to three years?

Rex Tillerson (Chairman and CEO)
It depends on how the external market environment continues to adjust. We already are seeing measurable cost reductions in a number of activities, not just on the capital
investment side, but we would expect some of our variable costs on an operating basis to shift down in this environment as well. So again, we are kind of in the early stages of it,
but we are expecting to see some operating cost reductions out of this. We are not prepared to quantify those to you yet because the organization is only now beginning to test
that broadly in terms of what are we going to be able to capture and understand whether it is something we can embed or a one-off capture that may not been there a year from
now.
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But we certainly have set the expectation in the organization that they will capture base operating cost reductions of a certain level out of this environment.

Question 16
A question on Chemicals. Given the lower cost of naphtha developing in the market, are your investments and ethane cracking looking relatively less attractive?

Rex Tillerson (Chairman and CEO)
That is a great question. I would tell you they are looking absolutely attractive but rather than a deterioration of ethane, perhaps it is an improvement in naphtha. Let me let my
expert talk more about that. Mike?

Mike Dolan (Senior Vice President)
I think what Rex said is right. The project that we have under development now in North America is very strong, and it is strong for a couple of reasons. One is the spread that
you referenced, but also we are doing this on an incremental basis on our existing facilities, our existing supply chain, our existing marketing, and we have the ability to put a lot
of this new capacity into some premium products that are growing at a higher rate than chemicals are growing in general.

We are very certain this is going to be a good project for us, and we continue to move forward. We will look in the future at even more investments. There is a length of ethane
available because of the success in North America in both the shale in the oil and the gas side. It looks like that length is going to be there for some time. The Chemical industry,
has gone through a building cycle, we have kind of come to the other side of that, and the industry is waiting for these North American investments. So we are likely to see
supply and demand get tighter over the ensuing years until some of this new capacity comes on. We will be one of the first ones in 2017.

I think there are about three more that are actually permitted and moving ahead right now, and then there will be others. The world needs about four of these complexes a year
just to meet the growing demand. So we are very encouraged now.

On the other side of that, the lower oil price, lower naphtha price, and the lower utility prices that we see in Asia – many of which are tied to the oil price – are really helping our
operations in Asia and Europe. So with our balance, while in our ongoing operations we might lose a little bit in North America, we are going to gain big time in Asia and
somewhat in Europe as well.

In our system, we have that geographic mix and mixture of technologies, a lot of flexibility – how we optimize the complexes every day with the refineries as well as the
chemical plants.

Question 17
My next question is Upstream. Given the large decline rates in Prudhoe Bay and neighboring Alaska fields and the Obama administration’s decision to forbid drilling on
ANWR, is Exxon concerned that the declining production from Northern Alaska moving through the Alyeska pipeline might begin to challenge the technical capability of the
pipeline as it approaches under 300,000 barrels a day to operate?

Rex Tillerson (Chairman and CEO)
Yes, we are concerned. Let me let Jack maybe make a little broader comment on that in terms of what can be done about it.
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Jack Williams (Senior Vice President)
We are concerned, and we have been working on it for a long time. I was up in Alaska 10 or 12 years ago, and we were talking about it then. So we have been working this: how
can we get that turndown capacity lower, and of course the issue is keeping the crude heated enough so you can keep it flowing it through the pipeline. There are things that
Alyeska is looking at with our support and other partners support to try to get that down to a lower level, but ultimately the likely limiting factor on North Slope production is
turndown capacity on TAPS.

You would like to see North Slope development. We are continuing to infill drill at Prudhoe. We have BP as operator and us and ConocoPhillips participating. We have seven,
eight rigs running there to continue to try to keep that production rate up as much as we could. Other development is continuing.

Looking to other projects, a large gas development could be supportive in terms of continued activity to get more liquids flowing down that line. So we are doing a lot of things,
but ultimately it is a concern, not in the next three or four years, but it is a concern looking out.

Question 18
I think it was in response to the first question you were talking about the purposeful mix to low decline assets that you have been focused on. And I know you don’t want to put
a numbers out there for a post 2017 — totally understandable. Just kind of curious what the main objectives are of the Company post 2017? Given your view of the macro
environment, it sounds like maybe growth would be tabled for now at this stage. But are you satisfied with the portfolio mix as it stands, the amount of low decline assets that
you have, the amount of shale assets that you have and just how you are thinking about that from an organic and inorganic standpoint?

Rex Tillerson (Chairman and CEO)
If you look into that resource base, that 93 billion barrels, I think it is evident that there is a very wide variety of resource types, and when we say resource types, we mean not
just their geologic and reservoir characteristics but also their development requirements and markets. So we have a number of things we can choose from.

I would highlight again that the LNG portfolio we have is pretty robust. The biggest challenge we are having is deciding which one because there are some pretty attractive
holdings there, and we have our insights into the market itself.

So post 2017, it really is sticking with these fundamentals I have talked about, being very mindful that we want to continue to generate industry-leading returns. So picking the
best, not just picking what might be the easiest or picking what might today appear to be the most ready. Because if there is something else that we believe would clearly
generate a higher return to the shareholder and create more value, let’s put effort on that, even if it needs a little more work. Because we can hold a lot of these opportunities, we
are able to hold these opportunities for a long time and preserve the opportunity and decide how we want to sequence these.

And again, the LNG portfolio is a great example of, which we have several, and the real question is how we want to sequence those, what is the proper sequence to get the
maximum value? We’ve talked a lot about the North American portfolio so I think that is well understood.

In Canada, we have very, very large robust holdings of oil sands – and of all types, from mineable to in-situ, and we have years of experience in both. The same thing there, we
are looking at a seriatim, what is the correct sequence? What we always have done is ensure we have a very large inventory of resource opportunities that we can have our
talented people looking at and helping us make those choices of the right approach, the right sequence.

Even if something is viable today, if they believe that they are working on something that could dramatically improve the opportunity, let’s just wait. Let’s put it back in the
queue and let them keep working on it so that it will perform even better when we do take a decision on it.
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We have never been volume driven. I know people still don’t believe that, but we really have always been about maximizing our net income, our value to the shareholder, being
able to return cash to the shareholder, and staying positioned to perform in whatever the world’s environment presents us – and to be successful at that and to be better at it than
anyone else. All of these other things are just outcomes of that approach.

Question 19
Thanks. Just a quick follow-up with respect to the Torrance refinery, any update you could just give about the status and the timing there?

Rex Tillerson (Chairman and CEO)
Yes, let me let Darren respond.

Darren Woods (Senior Vice President)
Yes, we are still in the process of securing the site. The unit that had the incident was an emission controls device on the back end of one of our facilities that makes gasoline,
and that has quite a bit of damage that we are securing and getting assessment teams in. We are working with the regulators to make sure we can get things back up and running.
We have parts of the refinery running today, we are running crude, and we are working on facilities to get other parts up in the next month. And then we are looking longer-term
how we run with this back-end emission control system off-line, and we are working with regulators to see if there are some options around that.

Question 20
Exxon had very large bitumen reserve adds in 2014. Was that mainly Kearl?

Rex Tillerson (Chairman and CEO)
2014?

Question 20 - Clarification
Yes, 2014. The revisions were pretty large. Was it all Kearl?

Rex Tillerson (Chairman and CEO)
Yes, it was largely Kearl.

Question 21
Okay, great. Next one, regarding the unconventional growth in the U.S. fairly ambitious. Given the product mix that the three basins produced, should we assume a bias more
towards Permian and Bakken over Ardmore?

Rex Tillerson (Chairman and CEO)
It is pretty balanced, I think. Part of this is the stage of maturity in our process of exploiting the resources. As you heard Jack respond, we are pretty far along in the Bakken in
terms of understanding it and developing it. We are in earlier stages in the Permian of understanding how do we want to now go about this and we are beginning to see the
picture come together.
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The Ardmore is kind of maintaining a steady state I would say. Marietta is another new play where we are in the early stages. So I don’t think there is a — not a particular bias
per se as opposed to where are we in the whole development cycle of the resources according to the way we like to approach it.

So Bakken, you might see some tempering there because we have been really active, and we are getting so efficient with it. Ardmore, kind of steady-state. Marietta, early stage.
Permian, I think we are in early stages but it is starting to really come together and probably will pick things up there.

Question 22
Can you talk a little bit about the robustness of the mature conventional asset base in the Upstream? I am thinking particularly when the current cycle forces you to reappraise
the prices you are using on short-term investment in mature assets, how robust is the portfolio to that and how does that make you think about potential decline rates in some of
these assets?

Rex Tillerson (Chairman and CEO)
The conventional producing asset base if you think about it, it is highly diverse as well. It is comprised of some deepwater assets in the Gulf of Mexico, which I assume is
included in what we are talking about in terms of conventional. So there are deepwater assets in the Gulf of Mexico. There are some deepwater assets in West Africa. We have
conventional assets offshore California, there are some in Canada. So they are really distributed across the globe.

Again as we look in the seriatim of opportunities, they go into that seriatim to compete in terms of further investment whether it is further development drilling opportunities to
continue to develop the resource, which mitigates the decline in the conventional asset, or whether it is a step out or next development of another block. It goes right into the
same opportunity asset seriatim for consideration.

There is not any particular bias towards an asset that might be declining at 7% versus an asset that is declining at 2%. It is purely and simply which one of these delivers the
best value.

Question 22 – Follow Up
But presumably with some of the short cycle spend we would be right in assuming that the current spot price or thereabouts has a heavy influence in your pricing assumptions
behind those decisions?

Rex Tillerson (Chairman and CEO)
Again it is highly dependent upon the nature of the development. So if you are going to decide am I going to drill the next fault block deepwater well at Erha or something –
those wells are more expensive – or another well in the Gulf of Mexico conventional resource – again more expensive. All new wells are assessed across this range of pricing.
But you are going to look at a little further time horizon with these deepwater wells that are going to produce with a different decline curve characteristic than say a
nonconventional onshore.

So nonconventional onshore I would say is more heavily weighted to today’s pricing because of the nature of the tight curves. All of that gets managed when you run the
economic cases we ask people to look at, and that helps us make those decisions because they are going to look different under a range of pricing outlooks, and that lets us
decide to spend the money here, not there.

Question 23
I just wanted to come back to the LNG portfolio. What is the importance of the development of Upstream resource and the optionality that provides in your overall decision
process? And how does Golden Pass then shake out relative to your other opportunities?
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Then maybe just a second part. How big is the disconnect on pricing expectations right now between buyers and sellers and do you think this potentially sets up for a very short
market in the early part of the next decade?

Rex Tillerson (Chairman and CEO)
Those are great questions. The LNG business is so fascinating right now in terms of what is happening in the global markets. Let me let Andy really speak to that. He probably
is one of the most knowledgeable people I know on the subject.

Andy Swiger (Senior Vice President)
It is a fascinating set of questions right now, and we are at a time of a lot of disconnects in terms of expectations out there. Fundamentally, LNG still is a business underpinned
by enormous front-end capital investments. It requires a lot of confidence of buyers and sellers on what the pricing structure is going to be. That has taken a bit of a spin in the
last few years with lots of talks about different kinds of pricing structures, different kinds of index type pricing, hybrid pricing, and so forth. As people have seen what has
happened to prices in the near term, they are now even revisiting their expectations on that.

By and large as we go forward in time, most LNG projects are still going to require people to think long and hard before they make these big capital investments. They’ll think
about what their price expectations are going to be. And there are going to be few people from either side of the equation, buyers or sellers, that are going to be quite happy to
go to something that is really for the industry, unexplored territory. It will take a while to feel our way into that.

Things like Golden Pass, part of your question there, are a little bit different than our past ones that were anchored very tightly to a resource. But then again, the North
American resource base is unique in terms of this huge liquid pool of resource out there. So that is causing some difference in the thinking, but fundamentally it is still a huge
project to fund, and everybody has to have confidence on what the pricing structure is going to be there.

So I think it is going to take a while for people to sort through some of these big decisions that the industry is faced with on greenfield projects in particular. The brownfields
like Golden Pass are a little bit different, and there may be some disruption and some discombobulation in supply say five, ten years out as a result of that. That is just a normal
thing in the business.

Question 24
Just a quick follow-up, are you expecting any significant deflation in the LNG construction costs of similar levels that you have seen in let’s say North American drilling?

Andy Swiger (Senior Vice President)
Well, I think the comments you have heard around the room about the contractor community, the market pressures of the past pertain to the LNG business as well. While some
aspects that are really unique in terms of the fabrications of certain pieces, towards the end of the day it is a big mega construction project subject to the same forces that other
mega construction projects are as well, so I think we will see the same sort of response.

Rex Tillerson (Chairman and CEO)
We are going to take one last question. We will go to the back there.

Question 25
I had a question going back to capital allocation so this is thinking both organically and inorganically. You have seen growing capital allocation to North American shale over
the last few years. And I’m just wondering how you think about
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that going forward in the context of North American shale seeming less geologically complex. You have got less execution risk in carrying out the projects, clearly a lot less
political risk as well. How does that change your view in terms of capital allocation to North American shale versus international projects going forward?

Rex Tillerson (Chairman and CEO)
For all of the reasons you just described, and as we have outlined, there is a level of certainty around a decision you take to develop the next increment of volume from North
American shales, whether it be tight oil or unconventional shale gas. So that as you look at investment choices, you certainly take into consideration the level of uncertainty
around your decision, which then by and large is dealt with in how we test the robustness of the decision. And in the case of North America, as you point out, there is a fairly
low level of uncertainty, a low level of risk really around execution and your ability to continue to drive costs down and operate without incidents and things like that because
once we have finished our work, it is pretty well known to us as far as what we are going to achieve. By contrast, other investment options may have elements of uncertainty
that are difficult to know or to mitigate.

And so in those cases we test those decisions against how those uncertainties could play out and then look at the robustness of that investment. And if we are uncomfortable
with it, the organization gets sent back to mitigate those uncertainties either through more geologic and reservoir appraisal work or further technological advancements or
further cost reductions or they go back and talk to governments about the fiscal regime or about some of our concerns if we have some.

That is really the way the two play against one another, and that is why I think it kind of goes to an earlier question and comment about one of the real benefits to us of having
this enormous North American holding now is it gives us things on the edge where we like those opportunities and we’ve got something else that we really want the
organization to spend a little more time working on, we don’t have to push that one forward as hard.

Let’s take our time and get this right, we will just go out and do some more in the unconventionals because it is attractive to do so. And when these big mega projects are ready
to go, then we will go. And if the capital allocation requires us to cut back a bit over here, it is easy to do that and not lose the opportunity. That is really the way I think the
interplay occurs between the two.

Question 26
I had one second question. Just looking at the cash flow this year and going forward, I was just wondering if you could give some indication in this kind of $55 scenario that
you are outlining, what does cash flow from operations look like this year? And going forward to 2017, how do you see underlying cash flow growth given the mix of new
projects coming in, are they on average higher cash flow per barrel and the impact of lower cost savings coming through?

Rex Tillerson (Chairman and CEO)
Well, that is a pretty detailed question, which I typically would not want to address specifically because there are a number of moving parts in that question. I think as you even
acknowledged in asking it. I think all of you can look at the filings we make against the realizations that were on offer to us at that time. We also provide you some indication of
how price movements affect earnings. You can pretty well see what our depreciation rates are running and so then it is just a question of the capital itself and what we choose to
do.

Suffice it to say that the cash flow is not a limiting factor for any of our strategies or plans. We have the capacity to manage whatever difference there may be between the cash
our business generates and what we feel is in the long-term interest of the shareholder to do.

With that again, let me thank all of you for being here today and for your interest and for your questions. And we will wish you safe travels home.
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 Cautionary StatementForward-Looking StatementsOutlooks, projections, estimates, targets, business plans, and other statements of future events or conditions in this presentation or the subsequent discussion period are forward-looking statements. Actual future results, includingfinancial and operating performance; demand growth and energy mix; ExxonMobil’s production growth and mix; the amount and mix of capital expenditures; future distributions; resource additions and recoveries; finding anddevelopment costs; project plans, timing, costs, and capacities; efficiency gains; cost savings; integration benefits; product sales and mix; and the impact of technology could differ materially due to a number of factors. Theseinclude changes in oil or gas prices or other market conditions affecting the oil, gas, and petrochemical industries; reservoir performance; timely completion of development projects; war and other political or security disturbances;changes in law or government regulation, including environmental regulations and political sanctions; the outcome of commercial negotiations; the actions of competitors and customers; unexpected technological developments;the occurrence and duration of economic recessions; unforeseen technical difficulties; and other factors discussed here and under the heading “Factors Affecting Future Results” in the Investors section of our website atexxonmobil.com. See also Item 1A of ExxonMobil’s 2014 Form 10-K. Forward-looking statements are based on management’s knowledge and reasonable expectations on the date hereof, and we assume no duty to update thesestatements as of any future date.Frequently Used TermsReferences to resources, resource base, recoverable resources, and similar terms include quantities of oil and gas that are not yet classified as proved reserves but that we believe will likely be moved into the proved reservescategory and produced in the future. “Proved reserves” in this presentation are presented using the SEC pricing basis in effect for the year presented, except for the calculation of 21 straight years of at least 100-percentreplacement; oil sands and equity company reserves are included for all periods. For definitions of, and information regarding, reserves, return on average capital employed, cash flow from operations and asset sales, free cash flow,and other terms used in this presentation, including information required by SEC Regulation G, see the “Frequently Used Terms” posted on the Investors section of our website. The Financial and Operating Review on our websitealso shows ExxonMobil’s net interest in specific projects.The term “project” as used in this presentation can refer to a variety of different activities and does not necessarily have the same meaning as in any government payment transparency reports.1
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 Key Messages and2014 Results



 Key MessagesContinued focus on fundamentals in a lower price environmentSelectively investing in attractive opportunities: 2014 Capex $38.5B; 2015 Capex $34B Growing higher-margin production: 4.0 MOEBD in 2014; 4.3 MOEBD in 2017 Delivering differentiated performance versus competitionIndustry-leading shareholder returns4



 Business EnvironmentContinued emphasis on fundamentals throughout the cycleBrentInvestments based on long-term view$/Barrel 150Opportunities tested across variety of economic factors and broad range of prices 100 Relentless focus on things we control Project execution50 Loweringcost structure Maximizing reliability0 Leveraging integrated model‘04 ‘05 ‘06 ‘07 ‘08 ‘09 ‘10 ‘11 ‘12 ‘13 ‘14 ‘15Source: Bloomberg.5



 2014 ResultsResults demonstrate strength of integrated modelBest-ever safety performanceRigorous environmental managementStrong financial / operating resultsEarnings $32.5B ROCE 16.2% Cash flow from operations and asset sales $49.2BDisciplined Capex $38.5BUnmatched distributions* shareholder $23.6BReserves replacement** 104%* Includes dividends and share purchases to reduce shares outstanding.** Includes asset sales.6



 Risk ManagementRisk management is at the core of our businessOperations Integrity Management System (OIMS) Systematic, managed approach Rigorously applied systems and processesClearly defined policies, standards, and practices Ensure accountability Measure performance Recognize progress Continuously improving7



 Safety PerformanceCommitted to safe operationsWorkforce Lost-Time Incident RateEmployee and Contractor Incidents per 200K hours0.2 Continued emphasis on personnel and process safetyPetroleum Industry*Focused on prevention of higher 0.1 consequence eventsExxonMobilCommitted to our vision of ‘Nobody Gets Hurt‘0.0‘10 ‘11** ‘12 ‘13 ‘14* Source: American Petroleum Institute. 2014 industry data not available.** XTO Energy Inc. included beginning in 2011.8



 Environmental ManagementProtectTomorrow.Today.Committed to minimizing environmental impactSystematically identify, assess, manage, and monitor risksFocus on reducing emissions, releases, and consumption9



 Energy Outlook



 Energy OutlookGrowth Led by Developing EconomiesGlobal energy demand expected to grow about 35% by 2040Energy DemandQuadrillion BTUs750 1.0% Average Growth/Year 2040 2010 to 20402010 1.7%500250 -0.1%0Total Non-OECD OECDSource: ExxonMobil 2015 Outlook for Energy.Non-OECD nations drive growth in GDP and energy demandMiddle class expanding by ~3 billion peopleEnergy use per person in non-OECD remains well below OECDEfficiency gains keep OECD demand flatWithout efficiency gains, global demand growth would be four times projected amount11



 Energy OutlookEnergy Demand to 2040Oil and natural gas expected to meet about 60% of global energy demand in 2040Global Energy DemandQuadrillion BTUs 2500.8% 2040Average Growth/Year 200 1.6% 2010 to 20402010150 0.1%100 1.0%2.3%507.7%0Other Solar & Oil Gas Coal Nuclear Renewable* WindOil and natural gas lead growth as energy mix evolvesHigher oil demand driven by expanding needs for transportation and chemicalsStrong growth in natural gas led by power generation and industrial demandDemand trends reflect reasonable cost of carbon assumptionsSource: ExxonMobil 2015 Outlook for Energy.* Other Renewable includes hydro, geothermal, biofuels, and biomass.12
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 Creating Value Through the Cycle: Strategic OverviewExxonMobil StrategyProvide industry leadership to meet the world’s energy needsRisk ManagementWorld-Class Operational Workforce ExcellenceGROWINGTechnology Investment & Leadership SHAREHOLDER Cost DisciplineVALUEIntegration Project Execution Portfolio ManagementDelivering on commitments – Differentiated performance15



 Creating Value Through the Cycle: Strategic OverviewBusiness IntegrationDelivers industry-leading returns through the business cycleFull value chain knowledge and insights lead to resilient investments and operationsDiverse asset base provides optionalityCapture upside as it shifts along the value chainEconomies of scale lower costs16



 Creating Value Through the Cycle: Strategic OverviewMolecule ManagementCapturing the highest value for every moleculeIntegrated market view enables more effective response to changes in the business environment75% of refining operations integrated with chemical and lubes manufacturingValue chain investments maximize returns on produced and manufactured volumesGlobal Supply organization provides insights to achieve best value from Upstream productionUpstream Refining Fuels Lubricants Chemical Commodities Specialties LNG Value ChainUpstream Refining Fuels Lubricants Chemical Commodities Specialties LN 17



 Creating Value Through the Cycle: Strategic OverviewNorth America IntegrationDemonstrating benefits of the integrated modelInvestments positioned to optimize Upstream and Downstream returnsFlexibility to process advantaged feedstocksLogistics commitments expand access to crude and product marketsAccelerated value capture from Kearl bitumenCapturing uplift from ethane and other NGLs18



 Creating Value Through the CycleDifferentiated Performance



 Creating Value Through the Cycle: Differentiated Performance2014 HighlightsDelivering on commitmentsFY14Return on Capital Employed (%) 16.2 Industry-leading ROCEFree Cash Flow ($B) 17.9 Free Cash Flow up $7.3B vs. 2013 CAPEX ($B) 38.5 Capex $1.3B below plan Upstream Production (MOEBD) 4.0 Achieved Upstream production target Upstream Unit Profitability* Improvedprofitability by $1.44 per barrel19.47($/OEB)* ExxonMobil volume excludes noncontrolling interest share.20



 Creating Value Through the Cycle: Differentiated PerformanceReturn on Capital EmployedProven business model continues to deliver ROCE leadershipReturn on Average Capital Employed*Percent25 2014 ROCE of 16.2% in 2014‘10 – ‘14, average 20Strength of integrated portfolio, project 15 management, and technology application10Investments positioned for long-term5performance0XOM CVX RDS TOT BP* Competitor data estimated on a consistent basis with ExxonMobil and based on public information.21



 Creating Value Through the Cycle: Differentiated PerformanceUpstream Earnings per BarrelIncreased profitability reflects structural improvementsEarnings per Barrel* $/OEB Improving production mix30Highgrading portfolio2520 XOM Capturing cost savingsCVX15 RDS Securing enhanced fiscals10TOT Disciplined and consistent approach BP over the long term5‘10 ‘11 ‘12 ‘13 ‘14* Competitor data estimated on a consistent basis with ExxonMobil and based on public information. ExxonMobil volume excludes noncontrolling interest share. BP earnings exclude impacts of GOM spill and TNK-BPdivestment.22



 Creating Value Through the Cycle: Differentiated PerformanceFree Cash FlowStrong business performance and disciplined capital allocationFree Cash Flow*$B30 2014 $17.9B free cash flow, up $7.3B from 2013‘10 – ‘14, average 25Invest in attractive business opportunities2015Pay reliable and growing dividend105 Industry-leading shareholder distributions0XOM CVX RDS TOT BP* Competitor data estimated on a consistent basis with ExxonMobil and based on public information. BP excludes impacts of GOM spill and TNK-BP divestment.23



 Creating Value Through the Cycle: Differentiated PerformanceShareholder DistributionsIndustry-leading shareholder distributions through the business cycleTotal Cash Distribution Yield*Percent10 2014 2.7% dividend yield; 2.7% buyback yield in 2014‘10 – ‘14, average 86 Dividends per share up 55% from 20104Distributed 46 cents of every dollar generated 2 from 2010 to 2014**0XOM CVX RDS TOT BP* Competitor data estimated on a consistent basis with ExxonMobil and based on public information.** Shareholder Distributions as a percentage of Cash Flow from Operations and Asset Sales.24



 Creating Value Through the Cycle: Differentiated PerformanceUnparalleled Financial FlexibilityCapacity to execute business strategy through the cycleTotal Capitalization, Leverage, and Credit Rating*$BUnmatched access to capital on the most 500 attractive terms400 AAASubstantial flexibility to respond to 300 Shell opportunitiesChevron AACapitalization 200 AABP TotalA AA- Stable, attractive partner and capableTotal 100 investor in resources00% 5% 10% 15% 20% 25%Leverage* As of 12/31/2014. Competitor data estimated on a consistent basis with ExxonMobil and based on public information. Total Capitalization is defined as: “Net Debt + Market Capitalization.” Leverage is defined as: “Net Debt /(Net Debt + Market Capitalization).”25



 Creating Value Through the CycleForward Plans



 Creating Value Through the Cycle: Forward PlansInvestment PlanSelectively investing in attractive opportunitiesCapex by Business Line2014 Capex of $38.5B$B Acquisitions Chemical 50Downstream Expect to spend $34B in 2015Upstream40 Reduced Upstream spendingAttractive Downstream and Chemical 30 investments20 Average less than $34B per year from 2016 to 201710Continued emphasis on project execution 0 and capital efficiency‘13 ‘14 ‘15 ‘16-‘17 Average <$34B/year27



 Creating Value Through the Cycle: Forward PlansUpstream Production OutlookOn track to deliver 4.3 MOEBD in 2017Total Net Production Outlook*MOEBDAccretive new volumes more than offset decline4.5U.S. Onshore Liquids Growth 4.34.0 16 projects online, adding more than Executing Projects 550 KOEBD working interest capacity3.5 Major Projects Online3.0 Bringing another 16 projects online by 20172.5Selectively growing U.S. onshore liquids2.0‘12 ‘13 ‘14 ‘15 ‘16 ‘17* 2012 and 2013 actual production excludes the UAE onshore concession and partially divested Iraq West Qurna 1 volumes. Production outlook excludes impact from future divestments and OPEC quota effects. Based on $55Brent.28



 Creating Value Through the Cycle: Forward PlansUpstream Production OutlookImproving volume and profitability mixTotal Net Production Outlook* Total production outlookMOEBD 2015: up 2%2.6 2016 – 2017: up 3% per yearLiquids2.4 Liquids outlook 2015: up 7%2.2 – 2017: up per year 2016 4% 2.0 Gas outlook Gas 2015 – 2016: down 2% per year 1.8 2017: up 4% 1.6 Liquids and liquids-linked gas production ‘14 ‘15 ‘16 ‘17 becomes 71% of totalTotal 4.0 4.1 4.2 4.3 Liquids/Linked 67% 70% 71% 71%* Production outlook excludes impact from future divestments and OPEC quota effects. Based on $55 Brent.29



 Creating Value Through the CycleStrategy and business performance grow long-term shareholder valueDelivering on commitmentsDifferentiated performanceSelectively investing through the business cycleLeveraging integration benefitsUnparalleled financial flexibility30



 Unlocking Upstream Resource Value



 Unlocking Upstream Resource ValueUpstream BusinessConsistent approach over the long term to deliver industry-leading resultsResource BaseBOEB Add high-quality resources90 develop 92 BOEB resourceSelectively base60 Deploy world-class project execution capabilities and operational excellenceMaximize profitability of existing portfolio30Apply proprietary technology032



 Unlocking Upstream Resource ValueNew Opportunity GrowthStrategically pursuing diverse set of high-quality resource opportunitiesLaptev Sea Kara SeaBeaufort Chukchi Sea United Kingdom Norway Summit Creek Horn River West Siberia Athabasca Netherlands Montney Duvernay CanadaEast Coast Germany Bakken Utica Marcellus Romania Russian Black SeaArdmore/Marietta Permian Basin Kurdistan Region of Iraq Haynesville Gulf of MexicoVietnam Guyana Colombia Liberia Nigeria Malaysia Côte d’Ivoire Equatorial Guinea Gabon Tanzania BrazilRep. of Congo Indonesia PNGResource Type AngolaConventional MadagascarUnconventional Australia Heavy Oil LNG South Africa ArgentinaExxonMobil continues to comply with all sanctions applicable to its affiliates’ investments in the Russian Federation.33



 Unlocking Upstream Resource ValueNew Opportunity GrowthCapturing high-quality resourcesNorwayUnited RussiaKingdom Captured 17 new opportunitiesRomania Canada U.S. Onshore East CoastKurdistan Region of IraqGulf of MexicoGuyana Drilled 13 discoveriesNigeria Côte d’Ivoire ColombiaBrazil Equatorial Guinea PNG TanzaniaAngola Added 3.2 BOEB to resource baseAustraliaArgentina2015 wells span the globeRecent Acreage Captures 2014 Discovery 2015 Wells34



 Unlocking Upstream Resource ValueNew Opportunity GrowthPursuing resources accretive to portfolio returns and profitability35



 Unlocking Upstream Resource ValueExtensive Project PortfolioPortfolio of 120 projects supports investment selectivityPoint Thomson IPS Mackenzie Gas ProjectAasgard Subsea CompressionAlaska Syncrude ProjectsWestern Canada Kearl Firebag Expansion Odoptu Stage 2SAGD Aspen Sahkalin-1Hebron Kashagan Future PhasesGrand RapidsDomino Kashagan Phase 1BakkenArdmore/Marietta Tengiz ExpansionPermian Golden Pass West Qurna 1BarzanHadrianHeidelberg Upper Zakum 750Julia Phases 1 andCa Voi XanhErha North Phase 2 Bonga NorthBosi Satellite Field Development Phase 2 NatunaBonga Southwest Usan Future Phases PNG ExpansionTanzania Banyu UripCepuResource Type Kizomba Satellites Phase 2Gorgon JanszConventional AB32 Kaombo Split Hub ScarboroughGorgon ExpansionUnconventionalHeavy OilLNG Vaca Muerta36



 Unlocking Upstream Resource ValueHighgrading the PortfolioIncreasing returns and profitability through disciplined investingPursue only high-quality resourcesSecure stable, competitive fiscal termsSelectively develop most attractive projectsDeploy world-class project execution capabilitiesApply high-impact technologies37



 Unlocking Upstream Resource ValueNear-Term GrowthImproving profitability through higher-margin production growthNet Production Growth*KOEBD1,200 U.S. Onshore Liquids Growth Starting up 24 major projects from 2014-2017900 2016 & 2017 Projects600 Doubling U.S. onshore liquids production2015 Projects2014 Projects 300Majority of growth is long-plateau production2012 & 2013 Projects 0 ‘12 ‘13 ‘14 ‘15 ‘16 ‘17* Production outlook excludes impact from future divestments and OPEC quota effects. Based on $55 Brent.38



 Unlocking Upstream Resource Value2014 Major ProjectsEight projects added more than 250 KOEBD of working interest production capacityNet Production Growth*KOEBD 1,200900LNG ArcticPapua New Guinea Hibernia Southern Extension 6002014 Projects 3000‘12 ‘13 ‘14 ‘15 ‘16 ‘17Steam Injection Sub-ArcticCold Lake Nabiye Arkutun-Dagi* Production outlook excludes impact from future divestments and OPEC quota effects. Based on $55 Brent.39



 Unlocking Upstream Resource Value2015 Major ProjectsSeven projects adding 300 KOEBD of working interest production capacityNet Production Growth*KOEBD 1,200900Deep Water Heavy OilHadrian South Kearl Expansion 600 2015 Projects3000‘12 ‘13 ‘14 ‘15 ‘16 ‘17Deep Water ConventionalWest Africa Banyu Urip* Production outlook excludes impact from future divestments and OPEC quota effects. Based on $55 Brent.40



 Unlocking Upstream Resource ValueBanyu UripSignificant oil development onshore Indonesia450 MB onshore oil developmentEarly gross production of 40 KBD reached in 2014Central processing facility start-up mid-2015Peak 165 KBD of gross capacity in 201541



 Unlocking Upstream Resource ValueWest Africa Deep WaterCapital-efficient subsea developments maximize value of installed capacityNigeria: Erha North Phase 2 Develop 170 MBO of resourceGross 60 KBD subsea tieback to Erha FPSO Applying deepwater project learningsAngola: Kizomba Satellites Phase 2 Develop 190 MBO of resource Gross 85 KBD tiebacks to Mondo and Kizomba B FPSOs Building upon successful execution model42



 Unlocking Upstream Resource Value2016-2017 Major ProjectsNine projects adding more than 400 KOEBD of working interest production capacityNet Production Growth*KOEBD 1,2002016 & 2017 Projects 900LNG ConventionalGorgon Jansz Upper Zakum 7502015 Projects6003000‘12 ‘13 ‘14 ‘15 ‘16 ‘17Arctic Sub-ArcticHebron Odoptu Stage 2* Production outlook excludes impact from future divestments and OPEC quota effects. Based on $55 Brent.43



 Unlocking Upstream Resource ValueHebronExtending industry-leading Arctic development capabilities700 MB oil developmentConstructing gravity-based structureFabricating topsidesIntegrating topsides and gravity-based structure in Newfoundland150 KBD gross production capacity44



 Unlocking Upstream Resource ValueOdoptu Stage 2Applying high-impact technology to maximize recovery290 MB oil developmentExtended-reach drilling achieving record well lengths > 7 milesExpanding facilities and adding well siteSite civil work in progress55 KBD gross production capacity45



 Unlocking Upstream Resource ValueLNG ProjectsBuilding upon a strong global position to meet growing LNG demandAlaskaSouth Hook Western CanadaSakhalin Adriatic Golden Pass QatarTanzania PNG Western Canada Golden PassGorgon ScarboroughCurrentUnder Construction New Project OpportunitiesLNG Production (MTA Gross)Alaska Current Under Potential ScarboroughConstruction0 69 85 15046



 Unlocking Upstream Resource ValueProject ManagementBest-in-class project executionProject PerformanceActual vs. Planned, ‘10 – ‘14 average Industry-leading performance in complexPercent ExxonMobil Operated project development 140 Operated by Others130 Effective development planning, design, and 120 execution lead to efficiencies 110 Systematically incorporating lessons learned to improve results100Schedule Cost47



 Unlocking Upstream Resource ValueU.S. Onshore LiquidsAdding more than 150 KBD of net productionNet Production Growth*KOEBD 1,200U.S. Onshore Liquids Growth900Bakken600300Ardmore/Marietta0‘12 ‘13 ‘14 ‘15 ‘16 ‘17Permian* Production outlook excludes impact from future divestments and OPEC quota effects. Based on $55 Brent.48



 Unlocking Upstream Resource ValuePermianCapturing unconventional upside in a legacy basinWell positioned in premier tight oil playMidlandBasin Enhancing position through trades and farm-insOptimizing conventional assetsNew MexicoCentralTexasBasinPlatform Pursuing Wolfcamp unconventional Delaware developmentBasinLegacy acreage Benefiting from integrated value chain2014 transactions49



 Unlocking Upstream Resource ValueDelivering Capital EfficienciesDriving down costs and increasing recoveryPercent Reduction in Drilling Days Bakken Productivity and CostsOptimized completions and padYear 7-Day Production RateBOED $K/Stage12 345 678 9 developmentCompletion Costs/Stage0 1,200 30010 Rapid, flexible response to20 Bakken 800 200 changing cost/price environment30ArdmorePercent 40Fayetteville 400 100 Agile procurement organizationHaynesville5060 MarcellusUtilizing proprietary technology70 Barnett 0 0 ‘11 ‘12 ‘13 ‘1450



 Unlocking Upstream Resource ValueWorld-Class OperatorDelivering industry-leading reliability performanceFacility Reliability the value of installed Percent Maximizing capacity96Incremental barrel is most profitable to produce9590 Improvement equivalent to major projectKOEBD94 Focusing on fundamentals Surveillance and optimization93 Advanced technology‘11 ‘12 ‘13 ‘1451



 Unlocking Upstream Resource ValueCost ManagementManaging cost to improve unit profitabilityCost per Barrel*$/OEBDisciplined and consistent approach35RDS30 CVXCapturing market-driven efficiencies25 BPTOT Implementing learnings from global operations20 XOM15 Driving organizational effectiveness and synergies10‘09 ‘10 ‘11 ‘12 ‘13* Cost defined as production costs excluding taxes plus exploration expenses and depreciation & depletion costs (per 10-K, 20-F).52



 Unlocking Upstream Resource ValueSummaryWell positioned to unlock maximum resource valueDisciplined investment and selectivityAdding to a high-quality resource baseDeveloping a broad, diverse project portfolioWorld-class operational excellence and project management expertiseGrowing higher-margin production53



 Strengthening the Downstream &Chemical Portfolio



 Strengthening the Downstream & Chemical PortfolioIncreasing the AdvantageStrategically investing to outperform across the cycleAchieving strong operational excellenceImproving feedstock flexibilityGrowing high-value product yieldDriving operational efficienciesIncreasing logistics capabilities55



 Strengthening the Downstream & Chemical Portfolio2014-2017 ProjectsProgressing diverse portfolio of attractive investments across the value chainNaantali SlagenProject TypeFuels Edmonton AntwerpLubesChemical Tianjin TaicangLogistics Fujian Saudi ArabiaSingapore Baton Rouge Mont Belvieu BeaumontBaytown56



 Strengthening the Downstream & Chemical PortfolioNorth American DownstreamCapturing North American value chain opportunitiesMid-Continent* / Gulf Coast Equity Refining CapacityKBD Largest capacity in Mid-Continent / Gulf CoastIntegrateds Refiners 2,500Domestic crude processing up > 50% vs. 20102,0001,500 Securing advantaged logistics, including Edmonton Rail Terminal start-up in 20151,000500 Increased distillate production by 20% vs. 20100 Growing higher-value product channelsXOM RDS BP CVX TOT MPC VLO PSX HFCSource: PIRA.* United States and Canada.57



 Strengthening the Downstream & Chemical PortfolioEuropean DownstreamGrowing higher-value product yields at advantaged sitesSelectively investing to capture shifting regional demandAntwerp: converting low-value fuel oil into higher-value diesel; start-up in 2017Introducing premium diesel brandsHighgrading portfolio to optimize value58



 Strengthening the Downstream & Chemical PortfolioGlobal LubricantsExpanding high-performance lubricants capacityAdding finished lubricants capacity in all regionsIncreasing high-quality basestocks capacity Synthetic basestocks up 25% Premium basestocks up 40%Deploying technology advantages59



 Strengthening the Downstream & Chemical PortfolioGlobal ChemicalExpanding advantaged commodity and specialty capacityU.S. Ethylene Production from Ethane* World-scale facility expansionsPercent100 U.S. Gulf Coast: ethylene and polyethylene facilities; 2017 start-upExxonMobilSaudi Arabia: synthetic rubber and elastomer 80 facilities; 2015 start-up Singapore: synthetic rubber and adhesives 60 plants; 2017 start-upIndustryCost-efficient brownfield investments40 Deploying proprietary, advantaged technologies‘05 ‘06 ‘07 ‘08 ‘09 ‘10 ‘11 ‘12 ‘13 ‘14Source: Jacobs Consultancy The Hodson Report.* Includes ethane and ethane equivalents.60



 Strengthening the Downstream & Chemical PortfolioSummaryDelivering industry-leading results through the business cycleDownstream and Chemical Combined ROCEPercent Superior financial performance40Generating solid cash flow30ExxonMobilProven strategies and competitive advantages20Selectively investing in attractive opportunities10Competitoraverage* Disciplined approach to portfolio optimization0‘05 ‘06 ‘07 ‘08 ‘09 ‘10 ‘11 ‘12 ‘13 ‘14* Competitor data (BP, RDS, CVX, and TOT) estimated on a consistent basis with ExxonMobil and based on public information.61



 Break



 Summary



 Key MessagesContinued focus on fundamentals in a lower price environmentSelectively investing in attractive opportunities: 2014 Capex $38.5B; 2015 Capex $34BGrowing higher-margin production: 4.0 MOEBD in 2014; 4.3 MOEBD in 2017Delivering differentiated performance versus competitionIndustry-leading shareholder returns64
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Exhibit 99.3

Frequently Used Terms
Listed below are definitions of several of ExxonMobil’s key business and financial performance measures and other terms. These definitions are provided to facilitate
understanding of the terms and their calculation. In the case of financial measures that we believe constitute “non-GAAP financial measures” under Securities and Exchange
Commission Regulation G, we provide a reconciliation to the most comparable Generally Accepted Accounting Principles (GAAP) measure and other information required by
that rule.

Total Shareholder Return • Measures the change in value of an investment in stock over a specified period of time, assuming dividend reinvestment. We calculate shareholder
return over a particular measurement period by: dividing (1) the sum of (a) the cumulative value of dividends received during the measurement period, assuming reinvestment,
plus (b) the difference between the stock price at the end and at the beginning of the measurement period; by (2) the stock price at the beginning of the measurement period. For
this purpose, we assume dividends are reinvested in stock at market prices at approximately the same time actual dividends are paid. Shareholder return is usually quoted on an
annualized basis.

Capital and Exploration Expenditures (Capex) • Represents the combined total of additions at cost to property, plant and equipment and exploration expenses on a before-tax
basis from the Summary Statement of Income. ExxonMobil’s Capex includes its share of similar costs for equity companies. Capex excludes assets acquired in nonmonetary
exchanges (effective 2013) and depreciation on the cost of exploration support equipment and facilities recorded to property, plant and equipment when acquired. While
ExxonMobil’s management is responsible for all investments and elements of net income, particular focus is placed on managing the controllable aspects of this group of
expenditures.

Heavy Oil and Oil Sands • Heavy oil, for the purpose of this report, includes heavy oil, extra heavy oil, and bitumen, as defined by the World Petroleum Congress in 1987
based on American Petroleum Institute (API) gravity and viscosity at reservoir conditions. Heavy oil has an API gravity between 10 and 22.3 degrees. The API gravity of extra
heavy oil and bitumen is less than 10 degrees. Extra heavy oil has a viscosity less than 10 thousand centipoise, whereas the viscosity of bitumen is greater than 10 thousand
centipoise. The term “oil sands” is used to indicate heavy oil (generally bitumen) that is recovered in a mining operation.

Proved Reserves • Proved reserve figures in this publication are determined in accordance with current SEC definitions. In statements covering reserve replacement for years
prior to 2009, reserves were determined using the price and cost assumptions we used in managing the business, not the historical prices used in SEC definitions. The pre-2009
reserves also included oil sands and equity company reserves which at the time were excluded from SEC reserves.

Proved Reserves Replacement Ratio • The reserves replacement ratio is calculated for a specified period utilizing the applicable proved oil-equivalent reserves additions
divided by oil-equivalent production. See “Proved Reserves” above.

Resources, Resource Base, and Recoverable Resources • Along with similar terms used in this report, these refer to the total remaining estimated quantities of oil and gas that
are expected to be ultimately recoverable. ExxonMobil refers to new discoveries and acquisitions of discovered resources as resource additions. The resource base includes
quantities of oil and gas that are not yet classified as proved reserves, but which ExxonMobil believes will likely be moved into the proved reserves category and produced in
the future. The term “resource base” is not intended to correspond to SEC definitions such as “probable” or “possible” reserves.

Prime Product Sales • Prime product sales are total product sales excluding carbon black oil and sulfur. Prime product sales include ExxonMobil’s share of equity company
volumes and finished product transfers to the Downstream.

Volume Effects • Entitlements - Net Interest are changes to ExxonMobil’s share of production volumes caused by non-operational changes to volume-determining factors.
These factors consist of net interest changes specified in Production Sharing Contracts (PSCs) which typically occur when cumulative investment returns or production volumes
achieve defined thresholds, changes in equity upon achieving pay-out in partner investment carry situations, equity redeterminations as specified in venture agreements, or as a
result of the termination or expiry of a concession. Once a net interest change has occurred, it typically will not be reversed by subsequent events, such as lower crude oil prices.

Volume Effects • Entitlements - Price, Spend and Other are changes to ExxonMobil’s share of production volumes resulting from temporary changes to non-operational
volume-determining factors. These factors include changes in oil and gas prices or spending levels from one period to another. According to the terms of contractual
arrangements or government royalty regimes, price or spending variability can increase or decrease royalty burdens and/or volumes attributable to
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Frequently Used Terms, continued
 
ExxonMobil. For example, at higher prices, fewer barrels are required for ExxonMobil to recover its costs. These effects generally vary from period to period with field
spending patterns or market prices for oil and natural gas. Such factors can also include other temporary changes in net interest as dictated by specific provisions in production
agreements.

Volume Effects • Quotas are changes in ExxonMobil’s allowable production arising from production constraints imposed by countries which are members of the Organization
of the Petroleum Exporting Countries (OPEC). Volumes reported in this category would have been readily producible in the absence of the quota.

Volume Effects • Divestments are reductions in ExxonMobil’s production arising from commercial arrangements to fully or partially reduce equity in a field or asset in
exchange for financial or other economic consideration.

Volume Effects • Growth and Other factors comprise all other operational and non-operational factors not covered by the above definitions that may affect volumes attributable
to ExxonMobil. Such factors include, but are not limited to, production enhancements from project and work program activities, acquisitions including additions from asset
exchanges, downtime, market demand, natural field decline, and any fiscal or commercial terms that do not affect entitlements.
 
Proved Reserves Replacement Costs   2014    2013    2012    2011    2010  
Costs incurred (millions of dollars)           

Property acquisition costs    1,472     5,186     2,207     3,787     45,461  
Exploration costs    3,472     2,972     2,861     2,503     3,055  
Development costs    26,848     27,807     27,482     25,690     23,210  

          

Total costs incurred    31,792     35,965     32,550     31,980     71,726  
Proved oil-equivalent reserves additions (millions of barrels)           

Revisions    1,011     770     159     281     505  
Improved recovery    —       —       23     —       5  
Extensions/discoveries    584     726     1,490     1,613     516  
Purchases    64     170     304     67     2,510  

          

Total oil-equivalent reserves additions    1,659     1,666     1,976     1,961     3,536  
          

Proved reserves replacement costs (dollars per barrel)    19.16     21.59     16.47     16.31     20.28  
          

Proved reserves replacement costs per oil-equivalent barrel is a performance measure ratio and includes costs incurred in property acquisition and exploration, plus costs
incurred in development activities, divided by proved oil-equivalent reserves additions, excluding sales. ExxonMobil reports these costs based on proved reserves in accordance
with current SEC definitions. See “Proved Reserves” on previous page.
 
Exploration Resource Addition Cost   2014    2013    2012    2011    2010  
Exploration portion of Upstream Capex (millions of dollars)    3,689     7,155     4,740     5,464     4,121  
Exploration resource additions (millions of oil-equivalent barrels)    2,942     5,703     3,734     3,906     4,725  
Exploration resource addition cost per OEB (dollars)    1.25     1.25     1.27     1.40     0.87  

Exploration resource addition cost per oil-equivalent barrel is a performance measure that is calculated using the Exploration portion of Upstream capital and exploration
expenditures (Capex) divided by exploration resource additions (in oil-equivalent barrels – OEB). ExxonMobil refers to new discoveries, and the non-proved portion of
discovered resources that were acquired, as exploration resource additions. Exploration resource additions include quantities of oil and gas that are not yet classified as proved
reserves, but which ExxonMobil believes will likely be moved into the proved reserves category and produced in the future. The impact of the nonmonetary portion of asset
exchanges is excluded in 2014, and the impact of the XTO Energy Inc. merger transaction is excluded in 2010.
 
PP&E Adds/Investments & Advances   2014   2013   2012   2011   2010  
(millions of dollars)                 
Additions to property, plant and equipment    32,952    33,669    34,271    30,975    26,871  
Additional investments and advances    1,631    4,435    598    3,586    1,239  
Collection of advances    (3,346)   (1,124)   (1,550)   (1,119)   (1,133) 

  

PP&E Adds/Investments & Advances    31,237    36,980    33,319    33,442    26,977  
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Frequently Used Terms, continued
 
Cash Flow From Operations and Asset Sales   2014    2013    2012    2011    2010  
(millions of dollars)                     
Net cash provided by operating activities    45,116     44,914     56,170     55,345     48,413  
Proceeds associated with sales of subsidiaries, property, plant and equipment, and sales and returns of investments    4,035     2,707     7,655     11,133     3,261  

          

Cash flow from operations and asset sales    49,151     47,621     63,825     66,478     51,674  
          

Cash flow from operations and asset sales is the sum of the net cash provided by operating activities and proceeds associated with sales of subsidiaries, property, plant and
equipment, and sales and returns of investments from the Summary Statement of Cash Flows. This cash flow reflects the total sources of cash from both operating the
Corporation’s assets and from the divesting of assets. The Corporation employs a long-standing and regular disciplined review process to ensure that all assets are contributing
to the Corporation’s strategic objectives. Assets are divested when they are no longer meeting these objectives or are worth considerably more to others. Because of the regular
nature of this activity, we believe it is useful for investors to consider proceeds associated with asset sales together with cash provided by operating activities when evaluating
cash available for investment in the business and financing activities, including shareholder distributions.
 
Free Cash Flow   2014   2013   2012   2011   2010  
(millions of dollars)                 
Net cash provided by operating activities    45,116    44,914    56,170    55,345    48,413  
Additions to property, plant and equipment    (32,952)   (33,669)   (34,271)   (30,975)   (26,871) 
Proceeds associated with sales of subsidiaries, property, plant and equipment, and sales and returns of investments    4,035    2,707    7,655    11,133    3,261  
Additional investments and advances    (1,631)   (4,435)   (598)   (3,586)   (1,239) 
Collection of advances    3,346    1,124    1,550    1,119    1,133  

  

Free cash flow    17,914    10,641    30,506    33,036    24,697  
  

Free cash flow is cash flow from operations and asset sales less additions to property, plant and equipment, and additional investments and advances, plus collection of
advances. This measure is useful when evaluating cash available for financing activities, including shareholder distributions, after investment in the business.
 
Operating Costs   2014    2013    2012    2011    2010  
(millions of dollars)                     
Reconciliation of Operating Costs           
From ExxonMobil’s Consolidated Statement of Income           
Total costs and other deductions    360,309     380,544     401,955     413,172     330,262  
Less:           

Crude oil and product purchases    225,972     244,156     263,535     266,534     197,959  
Interest expense    286     9     327     247     259  
Sales-based taxes    29,342     30,589     32,409     33,503     28,547  
Other taxes and duties    32,286     33,230     35,558     39,973     36,118  

          

Subtotal    72,423     72,560     70,126     72,915     67,379  
ExxonMobil’s share of equity company expenses    11,072     14,531     12,239     11,401     9,049  

          

Total operating costs    83,495     87,091     82,365     84,316     76,428  
          

Components of Operating Costs           
From ExxonMobil’s Consolidated Statement of Income           
Production and manufacturing expenses    40,859     40,525     38,521     40,268     35,792  
Selling, general, and administrative expenses    12,598     12,877     13,877     14,983     14,683  
Depreciation and depletion    17,297     17,182     15,888     15,583     14,760  
Exploration expenses, including dry holes    1,669     1,976     1,840     2,081     2,144  

          

Subtotal    72,423     72,560     70,126     72,915     67,379  
ExxonMobil’s share of equity company expenses    11,072     14,531     12,239     11,401     9,049  

          

Total operating costs    83,495     87,091     82,365     84,316     76,428  
          

Operating costs are the costs during the period to produce, manufacture, and otherwise prepare the company’s products for sale – including energy, staffing, and maintenance
costs. They exclude the cost of raw materials, taxes, and interest expense and are on a before-tax basis. While ExxonMobil’s management is responsible for all revenue and
expense elements of net income, operating costs, as defined above, represent the expenses most directly under management’s control and therefore, are useful for investors and
ExxonMobil management in evaluating management’s performance.
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Frequently Used Terms, continued
 
Distributions to Shareholders   2014    2013    2012    2011    2010  
(millions of dollars)                     
Dividends paid to ExxonMobil shareholders    11,568     10,875     10,092     9,020     8,498  
Cost of shares purchased to reduce shares outstanding    12,000     15,000     20,000     20,000     11,200  

          

Distributions to ExxonMobil shareholders    23,568     25,875     30,092     29,020     19,698  
          

Memo: Gross cost of shares purchased to offset shares issued under benefit plans and programs    1,183     998     1,068     2,055     1,893  

The Corporation distributes cash to shareholders in the form of both dividends and share purchases. Shares are purchased both to reduce shares outstanding and to offset shares
issued in conjunction with company benefit plans and programs. For purposes of calculating distributions to shareholders, the Corporation only includes the cost of those shares
purchased to reduce shares outstanding.
 
Capital Employed at Year End   2014   2013   2012   2011   2010  
(millions of dollars)                 
Business Uses: Asset and Liability Perspective       
Total assets    349,493    346,808    333,795    331,052    302,510  
Less liabilities and noncontrolling interests share of assets and liabilities       

Total current liabilities excluding notes and loans payable    (47,165)   (55,916)   (60,486)   (69,794)   (59,846) 
Total long-term liabilities excluding long-term debt    (92,143)   (87,698)   (90,068)   (83,481)   (74,971) 

Noncontrolling interests share of assets and liabilities    (9,099)   (8,935)   (6,235)   (7,314)   (6,532) 
Add ExxonMobil share of debt-financed equity company net assets    4,766    6,109    5,775    4,943    4,875  

  

Total capital employed    205,852    200,368    182,781    175,406    166,036  
  

Total Corporate Sources: Debt and Equity Perspective       
Notes and loans payable    17,468    15,808    3,653    7,711    2,787  
Long-term debt    11,653    6,891    7,928    9,322    12,227  
ExxonMobil share of equity    174,399    174,003    165,863    154,396    146,839  
Less noncontrolling interests share of total debt    (2,434)   (2,443)   (438)   (966)   (692) 
Add ExxonMobil share of equity company debt    4,766    6,109    5,775    4,943    4,875  

  

Total capital employed    205,852    200,368    182,781    175,406    166,036  
  

Capital employed is a measure of net investment. When viewed from the perspective of how the capital is used by the businesses, it includes ExxonMobil’s net share of
property, plant and equipment and other assets less liabilities, excluding both short-term and long-term debt. When viewed from the perspective of the sources of capital
employed in total for the Corporation, it includes ExxonMobil’s share of total debt and equity. Both of these views include ExxonMobil’s share of amounts applicable to equity
companies, which the Corporation believes should be included to provide a more comprehensive measure of capital employed.
 
Return on Average Capital Employed (ROCE)   2014   2013   2012   2011   2010  
(millions of dollars)                 
Net income attributable to ExxonMobil    32,520    32,580    44,880    41,060    30,460  
Financing costs (after tax)       

Gross third-party debt    (140)   (163)   (401)   (153)   (803) 
ExxonMobil share of equity companies    (256)   (239)   (257)   (219)   (333) 
All other financing costs – net    (68)   83    100    116    35  

  

Total financing costs    (464)   (319)   (558)   (256)   (1,101) 
  

Earnings excluding financing costs    32,984    32,899    45,438    41,316    31,561  
  

Average capital employed    203,110    191,575    179,094    170,721    145,217  
Return on average capital employed – corporate total    16.2%   17.2%   25.4%   24.2%   21.7% 

ROCE is a performance measure ratio. From the perspective of the business segments, ROCE is annual business segment earnings divided by average business segment capital
employed (average of beginning and end-of-year amounts). These segment earnings include ExxonMobil’s share of segment earnings of equity companies, consistent with our
capital employed definition, and exclude the cost of financing. The Corporation’s total ROCE is net income attributable to ExxonMobil excluding the after-tax cost of
financing, divided by total corporate average capital employed. The Corporation has consistently applied its ROCE definition for many years and views it as the best measure of
historical capital productivity in our capital-intensive, long-term industry, both to evaluate management’s performance and to demonstrate to shareholders that capital has been
used wisely over the long term. Additional measures, which are more cash flow based, are used to make investment decisions.
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Frequently Used Terms, continued
 
Functional Earnings   
   2014 Quarters                 
(millions of dollars)   First  Second  Third  Fourth  2014  2013  2012  2011  2010 

Earnings (U.S. GAAP)           
Upstream           

United States    1,244    1,193    1,257    1,503    5,197    4,191    3,925    5,096    4,272  
Non-U.S.    6,539    6,688    5,159    3,965    22,351    22,650    25,970    29,343    19,825  

Total    7,783    7,881    6,416    5,468    27,548    26,841    29,895    34,439    24,097  
Downstream           

United States    623    536    460    (1)   1,618    2,199    3,575    2,268    770  
Non-U.S.    190    175    564    498    1,427    1,250    9,615    2,191    2,797  

Total    813    711    1,024    497    3,045    3,449    13,190    4,459    3,567  
Chemical           

United States    679    528    765    832    2,804    2,755    2,220    2,215    2,422  
Non-U.S.    368    313    435    395    1,511    1,073    1,678    2,168    2,491  

Total    1,047    841    1,200    1,227    4,315    3,828    3,898    4,383    4,913  
Corporate and Financing    (543)   (653)   (570)   (622)   (2,388)   (1,538)   (2,103)   (2,221)   (2,117) 
Net income attributable to ExxonMobil (U.S. GAAP)    9,100    8,780    8,070    6,570    32,520    32,580    44,880    41,060    30,460  

 
Average Capital Employed  by Business   
(millions of dollars)   2014   2013  2012  2011  2010 

Upstream        
United States    62,403     59,898    57,631    54,994    34,969  
Non-U.S.    102,562     93,071    81,811    74,813    68,318  

Total    164,965     152,969    139,442    129,807    103,287  
  

Downstream        
United States    6,070     4,757    4,630    5,340    6,154  
Non-U.S.    17,907     19,673    19,401    18,048    17,976  

Total    23,977     24,430    24,031    23,388    24,130  
  

Chemical        
United States    6,121     4,872    4,671    4,791    4,566  
Non-U.S.    16,076     15,793    15,477    15,007    14,114  

Total    22,197     20,665    20,148    19,798    18,680  
  

Corporate and Financing    (8,029)    (6,489)   (4,527)   (2,272)   (880) 
  

Corporate total    203,110     191,575    179,094    170,721    145,217  
  

Average capital employed applicable to equity companies included above    35,403     35,234    32,962    31,626    30,524  
  

  
Return on Average Capital Employed  by Business   
(percent)   2014   2013  2012  2011  2010 

Upstream        
United States    8.3     7.0    6.8    9.3    12.2  
Non-U.S.    21.8     24.3    31.7    39.2    29.0  

Total    16.7     17.5    21.4    26.5    23.3  
  

Downstream        
United States    26.7     46.2    77.2    42.5    12.5  
Non-U.S.    8.0     6.4    49.6    12.1    15.6  

Total    12.7     14.1    54.9    19.1    14.8  
  

Chemical        
United States    45.8     56.5    47.5    46.2    53.0  
Non-U.S.    9.4     6.8    10.8    14.4    17.6  

Total    19.4     18.5    19.3    22.1    26.3  
  

Corporate and Financing    N.A.     N.A.    N.A.    N.A.    N.A.  
  

Corporate total    16.2     17.2    25.4    24.2    21.7  
  

 
(1) Total corporate earnings means net income attributable to ExxonMobil (U.S. GAAP) from the consolidated income statement. Unless indicated, references to earnings, Upstream, Downstream, Chemical, and Corporate and

Financing segment earnings, and earnings per share are ExxonMobil’s share after excluding amounts attributable to noncontrolling interests.
(2) Average capital employed is the average of beginning-of-year and end-of-year business segment capital employed, including ExxonMobil’s share of amounts applicable to equity companies.
(3) Capital employed consists of ExxonMobil’s share of equity and consolidated debt, including ExxonMobil’s share of amounts applicable to equity companies.
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