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Re:  Exxon Mobil Corporation
Incoming letter dated January 23, 2009

Dear Ms. Goodman:

This is in response to your letter dated January 23, 2009 concerning the
shareholder proposal submitted to ExxonMobil by Kenneth Steiner. Our response is
- attached to the enclosed photocopy of your correspondence. By doing this, we avoid
having to recite or summarize the facts set forth in the correspondence. Coples of all of
the correspondence also will be provided to the proponent.

In connection with this matter, your attention is directed to the enclosure, whxch
sets forth a brief discussion of the Division’s informal procedures regarding shareholder

proposals.
Sincerely,
4
Heather L. Maples '
Senior Special Counsel
Enclosures

cc: John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***



March 11, 2009

Response of the Office of Chief Counsel
Division

Re:  Exxon Mobil Corporation
Incoming letter dated January 23, 2009

The proposal asks the board to take the steps necessary to amend the bylaws and
cach appropriate governing document to give holders of 10% of ExxonMobil’s
outstanding common stock (or the lowest percentage allowed by law above 10%) the
power to call special shareowner meetings and further provides that such bylaw and/or
charter text shall not have any exception or exclusion conditions (to the fullest extent
permitted by state law) that apply only to shareowners but not to management and/or the
board.

We are unable to concur in your view that ExxonMobil may exclude the proposal
under rule 14a-8(i)(2). Accordingly, we do not believe that ExxonMobil may omit the
proposal from its proxy materials in reliance on rule 14a-8(i)(2).

We are unable to concur in your view that ExxonMobil may exclude the proposal
under rule 14a-8(i)(3). Accordingly, we do not believe that ExxonMobil may omit the
proposal from its proxy materials in reliance on rule 14a-8(i)(3).

We are unable to concur in your view that ExxonMobil may exclude the proposal

under rule 14a-8(i)(6). Accordingly, we do not believe that ExxonMobil may omit the
proposal from its proxy materials in reliance on rule 14a-8(i}(6).

Sincerely,

Michael J. Reedich
Special Counsel



DIVISION OF CORPORATION FINANCE
JINFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.14a-8), as with other matters under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Ruie 14a-8, the Division’s staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company’s proxy materials, as well
as any information furnished by the proponent or the proponent’s representative. :

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission’s staff, the staff will always consider information concerning alleged violations of
~ the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff’s informal '
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff’s and Commission’s no-action responses to

Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is obligated
“to include shareholder proposals in its proxy materials. Accordingly.a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have against
the company in court, should the management omit the proposal from the company’s proxy
material, :
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Vi4 E-MAIL
Office of Chief Counsel

Division of Corporation Finance
Securities and Fxchange Commission
100 F Street, NE

Washington, DC 20549

Re:  Exxon Mobil Corporation
Shareholder Proposal of John Chevedden (Steiner)
Exchange Act of 1934—Rule 14a-8

Dear Ladies and Gentlemen:

This letter is to inform you that our client, Exxon Mobil Corporation (the “Company™),
intends to omit from its proxy statement and form of proxy for its 2009 Annual Meeting of
Shareholders (collectively, the “2009 Proxy Materials™) a shareholder proposal (the “Proposal”)
and statements in support thereof submitted by John Chevedden (the “Proponent”) purportedly in
the name of Keaneth Steiner as his nominal proponent.

Pursuant to Rule 14a-8(j), we have:

. filed this letter with the Securities and Bxchange Commission (the
“Commission™) no later than eighty (80) calendar days before the Company
intends to file its definitive 2009 Proxy Materials with the Commission; and

. concurrently sent copies of this correspondence to the Proponent and his nominal
proponertt.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D") provide that
shareholder proponents are roquired to send companies a copy of any correspondence that the
proponents elect to submit to the Commisaion or the staff of the Division of Cerporation Finance
(the “Staff™). Accordingly, we are taking this oppartunity to inform the Proponent that if tho

LOS ANGELES NEW YORK WASHINGTON, D.C. SAN ERANCISCO PALO ALTQ LONDON
PARIS MUNICH BRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER
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Proponent elects to submit additional correspondence to the Commission or the Staff with

respect to this Proposal, a copy of that torrespondence should concutrently be furnigshed to the
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D.

THE PROPOSAL

The Proposal states:

RESOLVED, Shareowners ask our board to take the steps necessary to
amend our bylaws and each approptiate goveming document to give
holders of 10% of 6ur outstanding common stock (or the lowest
percentage allowed by law above 10%) the power to call special
shareowner meetings. This includes that such bylaw and/or charter text
will not have any exception or exclusion conditions (to the fullest axtent
permitted by state law) that apply only to shareowners but not to
management and/or the boand.

A copy of the Proposal, as well as related correspondence with the Proponent, is attached to this
letter as Extribit A

BASES FOR EXCLUSION

We believe that the Proposal may properly be excluded from the 2009 Proxy Materials
pursuant to:

Rule 14a-8(i)(3) because the Proposal is impermissibly vague and indefinite 50 as
to be inherently misleading;

Rule 14a-8(i)X2) becauss implementation of the Proposal would cause the
Company to violate state law; and

Rule 14a-8(i)(6) beeause the Company lacks the power or authority to implement
the Proposal.

ANALYSIS

L The Proposal May Be Excluded under Rule 14a-8(1)(3) Becanse the Proposal Is
Impermissibly Vague and Indefinite so as to Be Inherently Misleading,

Rule 14a-8(i)3) permits the exclusion of a sharcholder proposal if the proposal or

supporting staterment is contrary to any of the Commission’s proxy rules or regulations, including

Rule 14a-9, which prohibits materially false or misleading statements in proxy seliciting
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materials. For the reasons discussed below, the Proposal is 8o vague and indefinite as to be
misleading and, therefore, is excludable under Rulo 14a-8(i)(3).

The Staff consistently has taken the position that vague and indefinite shareholder
proposals are inhsrently misleading and therefore excludable under Rule 14a-8(i)3) becanse
“neither the stockholders voting on the proposal, nor the company in implementing the proposal
(if adopted), would be able to determine with any reasonable cortainty axactly what actions or
measures the proposal requires.” Staff Legal Bulletin No. 14B (Sept. 15, 2004) (“SLB 14B").
See also Dyer v. SEC, 287 F.2d 773, 781 (8th Cir. 1961) (“{I]t appears to us that the proposal, as
drafted and submitted to the company, is so vague and indefinite as to make it impossible for
either the board of directors or the stockholders at large to comprehend procisely what the
proposal would eutail.”). In this regard, the Staff has permitted the exclusion of a vaxiety of
shareholder proposals, including proposals requesting amendments to a company’s certificate of
incorporation or by-laws. See Alaska Air Group Inc. (avail. Apr. 11, 2007) (concurring with the
exclusion of a shareholder proposal requesting that the company’s board emend the company's
goveming instruments to “assert, affirm and define the right of the owners of the company to set
standards of corporate governance” as “vague and indefinite”); Peoples Energy Corp. (avail.
Dec. 10, 2004) (concumring in the exclusion as vague of a proposal requesting that the board
amend the certificate and by-laws “to provide that officers and directors shall not be indemnified
from personal liability for acts or omissions involving gross negligence or reckless neglect™). In
fact, the Staff has concurred that numerous shareholder proposals submitted by the Proponent
requesting companies to amend provisions regarding the ability of shareholders to call special
meetings were vague and indefinite and thus could be excluded under Rule 14a-8(i)(3). See
Raytheon Co. (avail. Mar. 28, 2008) (concurring with the exclusion of the Proponent’s preposal
that the board of directors amend the company’s “bylaws and any other appropriate goveming
documents in order that there is no restriction on the sharcholder right to call a special meeting”);
Office Depot Inc. (avail. Feb. 25, 2008); Mattel Inc. (avail, Feb. 22, 2008); Schering-Plo
Carp. (avail Feb. 22, 2008); CVS Caremark Corp. (avail. Feb. 21, 2008); Dow Chemical Co.
(avail. Jan. 31, 2008); Intel Corp. (avail. Jan. 31, 2008); JPMorgan Chase & Co.

(avail. Jan. 31, 2008); Sqfeway Inc. (avail. Jan. 31, 2008); Time Warnev Inc. (avail
Jan. 31, 2008); Bristol Myers Squibb Co. (avail. Jan. 30, 2008); Pfizer Inc. (avail. Jan. 29, 2008);
Fxxon Mobil Corp. (avail. Jan. 28, 2008).

Moreover, the Staff has on numerous accasions concurred that a shareholder proposal
was sufficiently misleading so as to justify exclusion where a campany and its shareholders
might interpret the propasal differently, such that “any action ultimately taken by the [cJompany
upon implementation [of the proposal] could be significantly different from the actions
envisioned by shareholders voting on the proposal.” Fugua Industries, Inc. (avail.

Mar. 12, 1991). See aiso Bank of America Corp. (avail. June 18, 2007) (concurring with the
exclusion of a sharcholder proposal calling for the board of directars to compile a report
“concerning the thinking of the Directors concerning representative payces” as “vague and
indefinite™); Puget Energy, Inc. (avail. Mar. 7, 2002) (concurring with the exclusion of a
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proposal requesting that the company’s board of directors “take the necessary steps to implement
a policy of improved corporate governance”).

In the instant case, neither the Company nor its shareholders can determine the measures
requested by the Proposal, because the Proposal itself is intemally inconsistent. The operative
language in the Propesal consists of two sentences. The first sentencs requests that the
Company’s Board of Directors take the steps necessary “to amend our bylaws and each
appropriate governing document to give holders of 10% of our outstanding comman stock {or the
lowest percentage allowed by law above 10%) the power to call spocial shareowner meetings.”
The second sentence requires further that “such bylaw and/or charter text will not have any
exception or exclusion conditions (to the fullest extent permitted by stato law) that apply only to
shareowners.” However, the by-law or charter text requested in the first sentence of the Proposal
on its face includes an “exclusion condition,” specifically, unless a shareholder individually or
with a group of other shareholders holds 10% of the Company’s common stock, the sharcholder
is excluded from being able to call a special meeting of sharcholders.! If this “exclusion
condition” is interpreted to apply only to sharehalders, the by-law or charter text requested in the
first sentence of the Proposal is inconsistent with the requirements of the text called for by the
second sentence of the Proposal. Alternatively, to avoid this inconsistency yet to give effect to
the second sentence, the Proposal could be interpreted to apply this “exclusion condition” to
management and/or the board, such that the Company’s Board only could call a special meeting
of the shareholders if its members held 10% of the Company’s outstanding commeon stock.2
Because the Proposal is susceptible to multiple interpretations, same of which are internally
inconsistent, neither the Company nor its shareholders can know what is required.3

! The clause in the second sentence that, effectively, would allow any “exception or exclusion
conditions” required by any state law to which the Company is sabject does not address or
romedy the conflict between the two sentences, because the 10% stock ownership condition
called for in the first sentence is not required by New Jersey state law, under which the
Company is incorporated.

2 Under the latter interpretation, implementation of the Proposal would cause the Company to
violate New Jersey law, and accordingly, the Proposal may be excluded under
Rule 14a-8(i)(2), as discussed in Section II below.

3 Bvidence of this confusion can be seen in the altornative ways that requirements of the
Proposal have been interpreted by other companies receiving the same Proposal. See, e.g.,
Halliburton Co. (incoming no-action request, filed Dec. 22, 2008) (interpreting “holders.of
10% of our outstanding common stock” to requite ownership of exactly 10%); Verizon
Communications Inc. (incoming no-action request, filed Dec. 15, 2008) (interpreting the

[Footnote continued on noxt page]
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The Staff previously has recognized that when such internal inconsistencics exist within
the resolution clause of a proposal, the proposal is rendered vague and indefinite and may be
excluded under Rule 14a-8(i)(3). For example, in Verizon Commaunications Inc. (avail.

Feb. 21, 2008), the resolution clause of the proposal included a specific requirement, in the form
of a maximum limit on the size of compensation awards, and a general requirement, in the form
of a method for calculating the size of such compensation awards. However, when the two
requirements proved to be inconsistent with each other because the method of calculation
resulted in awards exceeding the maximum limit, the Staff concurred with the exclusion of the
proposal as vague and indefinite. See also Boeing Co. (aviil. Feb, 18, 1998) (concurring with
the exclusion of a proposal as vague and ambiguous because the specific limitations in the
proposal on the number and identity of directors serving multiple-year terms were inconsistent
with the process it provided for sharcholders to clect directors to multiple-year terms), Similar to
this precedent, the resolution clause of the Proposal includes the specific requirement that only
shareholders holding 10% of the Company’s stock have the ability to call a spocial meeting,
which conflicts with the Proposal’s general requirement that there be no “exception or exelusion
conditions.” In fact, the Proposal creates more confusion for shareholders than the Verizon
compensation proposal because the inconsistency is patent and does not require any hypothetical
calculations.

Furthermore, the Staff frequently has concurred with the exclusion of proposals similarly
susceptible to multiple interpretations as vague and indefinjte. Last year, the Proponent
submitted to the Company a proposal that requested “no restriction on the shareholder right to
call a special meeting, compared to the standard allowed by applicable law.” The Company
noted that such proposal was vague and indefinite because it was susceptible ta multiple
interpretations. Specifically, it was arubiguous whether tho proposal requested no restriction on
the right to call a special meating provided by applicable law (which includes a 10% share
holding requirement) or no restriction of any kind on the ability to call a special meeting (which
would require eliminating the 10% share holding requiremenit). The Staff concurred with the
exclusion of the proposal as vague and indéfinite. Exxon Mobil Corp. (avail. Jan. 28, 2008). See
also Prudential Financial Inc. (avail. Feb. 16, 2007) (concurring with the exclusion of a
proposal, which was susceptible to a different interpretation if read literally than if read in
conjunction with the supporting statement, s vague and indefinite); /nternational Business
Machines Corp. (avail. Feb. 2, 2005) (conourring with the exclusion of a proposal regarding
executive compensation as vague and indefinite because the identity of the affected executives
was susceptible to multiple interpretations); Philadelphia Electric Co. (avail. Jul. 30, 1992)
(noting that the proposal, which was susceptible to multiple interprotations due to ambiguous

[Footnote continued from previous page]

limitation on “exception or exclusion conditions™ to potentially apply to procedural and
notice provisions or to the subject matter of special meetings).
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syntax and grammar, was “so inherently vague and indefinite that neither the shareholdars . . .
nor the Company . . . would be able to determine with any reasonable certainty exactly what
actions ar measures the proposal requires™). Similar to last year, the Proposal is susceptible to
multiple interpretations because it is ambiguous as to whether the exclusion condition for holders
of less than 10% of the Company’s common stock applies only ta shareholders or also to the
Board.

Consistent with Staff precedent, the Company’s shareholders cannot be expected to make
an informed decision on the merits of the Proposal if they are unable “to determine with any
reasonable certainty exactly what actions or measures the proposal requires.” SLB 14B. See
also Boeing Corp. (avail. Feb. 10, 2004); Capital One Financial Corp. (avail. Feb. 7, 2003)
(excluding a proposal under Rule 14a-8(iX3) where the company argued that its sharebolders
“would not know with any certainty what they are voting either for or against'). Here, the
operative language of the Propasal is self-contradictory, and therefore, neither tha Company’s
shareholders nor its Board of Directors would be able to determine with any certainty what
actions the Company would be required to take in order to comply with the Proposal.
Accordingly, we belicve that as a result of the vague and indefinite nature of the Proposal, the
Proposal is impermissibly misleading and, thus, excludable in its entirety under Rule 14a-8(iX3).

1L The Proposal May Be Excluded ander Rule 142-8(1)(2) Because Implementation of
the Proposal Would Cause the Company to Violate State Law.

Rule 14a-8(iX2) permits @ company to exclude a shareholder proposal if implementation
of the proposal would cause it to violate any stats, federal or foreign law to which it is subject.
The Company is incorporated undet the laws of the State of New Jersey. For the reazons sct
forth in the legal opinion regarding New Jersey law, attached hereto as Exhibit B (the “New
Jersey Law Opinion™), the Company believes that the Proposal is excludable under
Rule 14a-8(i)2) because implementation of the Proposal would cause the Company to violate
the New Jersey Business Corporation Act (the “NJBCA”).

The Proposal requests that any “exception or exclusion condjtions” applied to
shareholders in the by-law and/or charter text giving shareholders the ability to-call a spocial
mecting also be applied to “management and/or tha board.” However, as discussed in the New
Jersey Law Opinion, it would be “an impermissible restriction on the Board’s managesnent
authority . . . [to] substantially interfere[] with the Board's ability 10 call a special meeting” and
the “management power of the Board . . . cannot be restricted in any manner.” Yet, the Proposal
requests both that the ability of shareholders to call special meetings be conditianed upon
bolding 10% of the Company’s shares and that the same condition be applied to “management
and/or the board.” Thus, as supported by the New Jerssy Law Opinion, implementation of the
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Proposal would cause the Company to violate state law* because the Proposal requests the
imposition of “exception or exclusion conditions” on the unrestricted power of the Company's
Board to manage the Company and call a special meeting,

The Staff previously has concurred with the exclusion, under Rule 14a-8(i)(2) of its
predecessor, of shareholder proposals that requested the adoption of a by-law or certificate
amendment that if implemented would violate state law. See, e.g., PG&E Corp. (avail.

Feb. 14, 2006) (concurring with the exclusion of a proposal requesting the amandment of the
company’s governance documents to institute majority voting in director elections where
Section 708(c) of tho California Corporations Code required that plyrality voting be used in the
clection of directors); Hewlett-Packard Co. (avail. Jan, 6, 2005) (concwrring with the exclusion
of a proposal recommending that the company amend its by-laws 30 that no officer may receive
annual compensation in excess of certain limits without approval by a vote of “the majority of
the stockholders” in violation of the “one share, one vote” standard set forth in Delaware General
Corporation Law Scction 212(a)); GenCorp Inc. (avail. Dec. 20, 2004) (concurring with the
exclusion of a proposal requesting an amendmeat to the company’s governing instruments to
provide that every shareholder resolution approved by a majority of the votes cast be
implemented by the company since the proposal would conflict with Section 1701.59(A) of the
Ohio Revised Code regarding the fiduciary duties of directors). See also Boeing Co. (avail.

Mar. 4, 1999) (concurring with the exclusion of a proposal requesting that every corporate action
requiring shareholder approval be approved by a simple majority vots of shares since the
proposal would conflict with provisians of the Delaware General Corparation Law that require a
vote of at least a majority of the outstanding shares on certain issues); Fribune Co. (avail.

Feb. 22, 1991) (concurring with the exclusion of a proposal requesting that the company’s proxy
materials be mailed at least 50 business days prior to the annual meeting since the proposal

4 The reference in the Proposal to “the fullest extent permitted by state law” does pot affect
this conclusion. On its face, such language addresses the extent to which the requested
“bylaw andl/or charter text will not have any exception or exclusion conditions™ (i.e., there
will be no “exception or exclusion conditions” hot required by state law) and highlights the
conflict between the first and second seatences of the Proposal discussed in Section I above.
The language does not limit the “exception or exclusion conditions” that would “apply only
to shareowners but not to management and/or the board.” Were it to do so, the entire second
sentence of the proposal would be rendered a nullity because, as supported by the New Jersey
Law Opinion, there is no extent to which the exception or exclusion condition included in the
Proposal is permitted by state law. This ambiguity is yet another cxample of why, as set
forth in Section I above, the Proposal can be excluded under Rule 14a-8(i)3) as vague and
indefinite because the Company’s sharcholders would bo unable “to determine with any
reasonable certainty what actions would be taken under the proposal.” Fuqua Industries, inc.
(avail. Mar. 12, 1991).
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would conflict with Sections 213 and 222 of the Delaware General Corporation Law, which sct
forth certain requirements regarding the notice of, and the record date for, shareholder meetings).

The Proposal requests that ahy “exception or exclusion conditions” applied to the ability
of shareholders to call a special moeting also be applied to “management and/or the board.”
However, New Jersey law provides the Company’s Board unrestricted powez to manage the
Company and to call a special meeting, which cannot be altered by the Compeny. Therefore, the
Proposal is excludable pursuant to Rule 14a-8(iX2) because, as supported by the New Jersey
Law Opinion, implementation of the Proposal would cause the Company to violate applicable
state law.

IIl.  The Proposal May Be Excluded under Rule 142-8(1)(6) Because the Company Lacks
the Power or Authority to Implement the Proposal.

Pursuant to Rule 14a-8(i)X6), a company may exclude a proposal “if the company would
lack the power or authority to implement the proposal.” The Company lacks the power and
authority to implement the Proposal and the Proposal can be excluded onder Rule 14a-8(iX6)
both because: (a) the Proposal “is so vague and indefinite that [the Company] would be unable
to determine what action should be taken,” see Intarnational Business Machimes Corp. (avail.
Jan. 14, 1992) (applying predecessor Rule 14a-8(c)}(6)); and (b) the Proposal seeks action
contrary to state law, see, e.g., Schering-Plaugh Corp. (avail. Mar. 27, 2008); Bank of America
Corp. (avail. Feb. 26, 2008); Boeing Co. (avail. Feb. 19, 2008); PG&E Corp. (avail.

Feb. 25, 2008) (concurring with the exclusion of a proposal under both Rule 14a-8()}(2) and
Rule 14a-8(1X6)).

Az discussed in Section I above, the Propesal is vague and indefinite becauss it is
internally inconsistent and requests that the Company’s Board take the impossible actions of
both (a) adopting a by-law containing an exclusion condition and (b) not including any exclusion
conditions in such by-law. Accordingly, for substantially the same reesons that the Proposal may
be excluded under Rule 14a-8(i)(3) as impermisaibly vague and indefinite, it also is excludable
under Rule 14a-8(i}6) as beyond the Company’s power to implement.

As discussed in Section II above, the Proposal’s implementation would violate the
NJBCA. Specifically, New Jersey law provides the Compeny’s Board unrestricted power to
manage the company and to call & speoial meeting, which cannot be altered by the Company.
Accordingly, for substantially the same reasons that the Proposal may be excluded under
Rule 148-8(1X2) as violating state law, it is also excludable under Ruls 14a-8(i)(6) as boyond the
Company’s power to implement.
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CONCLUSION

Based upon the foregoing analysis, we respectfully request that the Staff concur that it
will take no action if the Company excludes the Proposal from its 2009 Proxy Materials. We
would be happy to provide you with any additional information and answer any questions that
you may have regarding this subject.

If we can be of any further assistance in this matter, please do not hesitate to call me at
(202) 955-8653 or James E. Parsons, the Company's Counsel, at (972) 444-1478.

Siooeroly,

M.MWM/ / eH L

ALG/mbd
Enclosures

cc: James E. Parsons, Exxon Mobil Corporation
John Chevedden
Kenneth Steiner

100584199 _3.00C
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Rule 14a-K Proposal
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Exxon Mobil Corpersiion Ouwid &, Resenthal
5959 Las Colres Boulevard Vice Presidant, irvesior Reiagions

rving, Taxas 76038 and Secretwy

ExgonMobli

November 25, 2008

VIA UP$ — OVERNIGHT DELIVERY

Mr. John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***

Dear Mr. Chevedden:

This will acknowledge receipt via facsimile an November 15, 2008 of a proposal from
Kenneth Steiner (the “Proponent”) relating to the call of spachal meefings of
sharehoiders in connection with ExxonMobil's 2008 annual meeting of sharsholders.
The cover letter accompanying the proposal indicatas that correspondencs ragarding
the proposal should be diracted to your attention.

in order to be eligible to submit a shareholder proposal, Rule 14a-8 (copy enciosed)
requires a proponent to submit sufficient proof that he or she has continuously heid at
lagst $2.000 in market value, or 1%, of the company's sacurities sntitiad to vote on the
proposal for at least one year as of the date the sharehoider proposal was submitied,
The Proponent doss nat appsar on our records as a registerad shareholder. Morsover,
to date we have not recaived proof that the Proponant hes satisflad thess ownership
requirements. To remady this defect, the Proponent must submit sufficient proof that
these eligibliity requiremants are met. As explained in Rule 14a-8(b), sufficient proof
may be in the form of (1) a written statement from the “record” holder of the Proponent’s
shares (usually a broker or a bank) verifying that, as of the data the proposal was
submitted, the Proponsnt continuously heid the requisite number of ExxonMobil shares
for at least one year, or (2) if the Proponent has fied with the SEC a Schedule 13D,
Schedule 13G, Form 3, Form 4 or Form 5, or amendmants to thoss documents of
updatad forms, reflecting the Proponent’s ownership of the requisite number of
ExxonMobil shares as of or before tha dats on which the one-year elighility pariod
begins, a copy of the schedule andfor form, and any subsequent amendments reporting
a change Iin the ownership level and a written statement the Proponsnt
continuously heid the requisite number of ExxonMobil shares for the one-year period.

The SEC's rules require that any responss to this letter must be postmarked or
transmitted electronically to us na iater than 14 calendar days from the date this letter is



received. Please mall any response 1o 1oe st ExoconMobll at the address shown above.
Alternatively, you may send your response to me via facsimile at 872-444-1169.

You should nota that, if the proposal is not withdrawn or exciuded, the Proponent or hia
represantative, who Is qualified under New Jersey law to presant the praposal on the
Proponent’s behalf, must attend the annual meeting in parson to present the proposal.

if the Proponent intands to attend the annual meeting, the Proponent should identify
himself at the admissions desk, together with photo identification if requestad, prior to
the start of the meeting.

if the Proponent intends to appoint mnother persen to act in his place to prasent thig
proposal, the Proponent must provide documentation signed by the Proponent that
apecifically identifiea the intended representative by name and apscifically delegaias to
that person the authority previously delegated to the Proponent to present the
appiicable sharshoider proposal at the annual meeting. A copy of this authostzation
meeting stata law requirements should be sant to my attention in advance of the
meeting. Any such representative intending to act in place of the Proponent shouid aleo
bring an original signed copy of the applicable authorization to the mesting and present
it at the admissions desk, togethar with phato kientification if requrasted, so that our
counsel may verify the representative’s authority to act on the Proponent’s behalf prior

to the start of the meeting.
Sincerely, l

Enciosure
c: Mr. Kenneth Steinar



UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SHAREHOLDER PROPOSALS
RULE 14a-8

Rule §240.14a-8. Shareholder Proposais

This section addresses when a company must include a shareholder's proposal
in its praxy statement and identify the proposal lnltsfonnofpm)?whonmewnvany
hoids an annual or special meeting of shareholders. In summary, in order to have your
shareholder proposal included on a company’s proxy card, and included along with any
supporting statement in its proxy statement, you must be eligible and follow certain
procedures. Under a few specific circumstances, the company Is pemmitted to exclude
your proposal, but only after submitting its reasons to the Commission. We structured
this section in a question-and-answer format so that it is easier to understand. The
refarances to "you” are to a shareholder seeking to submit the proposal.

(a) Question 1: What is a proposal?

A sharsholder proposal is your recommendation or requirement that the
company and/or its board of directors take action, which you intend to present at a
meeting of the company’s shareholders. Your propesal should state as clearly as
possible the course of action that you belisve the company should follow. If your
proposal is placed on the company's proxy card, the company mueét also proyide in the
form of proxy means for shareholders to specify by boxes a choice between approval or
disapproval, or abstention. Unless otherwise indicated, the word "proposal” as used in
this section refers both to your proposal, and to your cofresponding statement in

support of your proposal (if any).

(b) Question 2: Who Is eligible to submit a proposal, and how do |
demonstrate to the company that | am eligible?

(1) In order to be eligible to submit a proposal, you must have continuously held
at least $2,000 In market value, or 1%, of the company’s securities entitled to be voted
on the proposal at the meeting for at least one year by the date you submit the
proposal. You must continue to hold those securities through the date of the meeting.



(2) If you are the registered holder of your securities, which means that your
name appears in the company's records as a shareholder, the company can verify your
eligibility on its own, although you will still have to provide the company with & written
statement that you Intend to continue to hold the securitisa through the date of the
meeting of shareholders. However, if like many shareholders you are not a registered
holder, the company likely does not know that you are a shareholder, or how many
shares you own. In this case, at the time you submit your proposal, you must prove your
eligibility to the company in one qf two ways:

(i) The first way is to submit to the company a written statemant from the "record”
holder of your securities (usually a broker or bank) verifying that, at the time you
submitted your proposal, you continuously held the securities for at least ane year. You
must also include your own written statement that you intend to cantinue to hold the
securities through the date of the meeting of shareholders; or

(i) The second way to prove awnership applies only if you have filed a Schedule
13D (§240.13d-101), Schedule 133 (§240.13d-102), Form 3 (§249.108 of this chapter),
Form 4 (§249.104 of this chapter) and/or Form § (§240.10% of this chapter), or
amendments to those documerts or updatad forms, reflecting your ownership of the
shares as of or bafore the date on which the one-year eligibility period begins. If you
have filed one of these documents with the SEC, you may demonstrate your eligibiiity
by submitting to the company:

(A) A copy of the schedule and/or form, and any subsequent amendments
reporting a change in your ownership level;

(B) Your written statement that you continuously held the required number of
shares for the one-year period as of the date of the statement; and

(C) Your written statement that you intend to continue ownership of the shares
through the date of the company’'s annual or spacial meeting.

(c) Question 3: How many proposals may | submit?
Each shamshoider may submit no more than one proposal to a company for a
particular sharehoiders’ meeting.

{d) Question 4: How long can my proposal be?

The proposal, including any accompanying supporting statement, may not
exceed 5Q0 wards.

(e) Question 5: What Is the deadline for submitting a proposal?



(1) If you are submitting your proposal for the company’s annual meeting, you
can in most cases find the deadline in last years proxy statement. However, if the
company did not hold an annual meeting last year, or has changed the date of its
meeting for this year more than 30 days from last year's meeting, you can usually find
the deadline in one of the company’s quarterty reports on Form 10-Q (§249.308a of this
chapter) or 10-QSB (§249.308b of this chapter), or in shareholder reports of investment
companies under §270.30d-1 of this chapter of the Investment Company Act of 1840. In
order to avoid controversy, shareholders should submit their proposals by means,
including electronic means, that permit them to prove the date of delivery,

(2) The deadline is calculated in the following manner if the proposal is submitted
for a regularly scheduled annual meeting. The proposal must be recelved at the
company’'s princlpal executive offices not less than 120 calendar days bafore the date of
the company’s proxy statement released to sharehoklers in connection with the
previous years annual meeting. Howevar, if the company did not hold an anhual
meeting the previous year, or if the date of this years annual meeting has been
changed by more than 30 days from tha date of the previous year's mweting, then the
deadline is a reasonable time before the company begins to print and mall its proxy
materials.

(3) if you are submitting your proposal for a meeting of shareholders other than a
regularly scheduled annual meeting, the deadline I8 a reasonable ims before the
company begins to print and mail its proxy materials.

(f) Question 8: What if | fall to follow one of the eligibliity or procedural
requirements explained in answers to Questions 1 through 4 of this section?

(1) The company may exclude your proposal, but only after it has notified you of
the problem, and you have failed adequately to correct it. Within 14 calendar days of
receiving your proposal, the company must notify you in writing of any precedural or
eligibility deficiencies, as well as of the time frame for your response. Your rasponse
must be postmarked , or transmitted electronically, no later than 14 days from the date
you received the company’'s notification. A company need not provide you such notice
of a deficiency if the deficiency cannot be remedied, such as if you fail to submit a
proposal by the company's properly determined deadline. if the company intends to
exclude the proposal, it will later have to make a submission under §240.14a-8 and
provide you with a copy under Question 10 below, §240.14a-8()).

(2) If you fall In your promige to hold the required number of sacurities through
the date of the meeting of sharehoiders, then the company will be permitted to exclude
all of your proposals from its proxy materials for any meeting held in the following two
calendar years.

(g) Question 7: Who has the burden of persuading the Commission or its
staff that my proposal can be excluded?



Except as otherwise noted, the burden is on the company to demonstrate that it
is entitled to exclude a proposal.

{h) Question 8: Must | appear personally at the shareholders’ meeting to
present the proposal?

(1) Either you, or your representative who is qualified under state law to present
the proposal on your behalf, must attend the meeting to present the proposal. Whether
you attend the meeting yourself or send a qualified representative to the meeting in your
place, you should make sure that you, or your represantative, follow the proper state
law procedures for attending the meeting and/or presenting your proposal.

(2) if the campany holds its shareholder meeting in whole or in part via electronic
media, and the company permits you or your representative to present your proposal
via such media, then you may appear through electronic media rather than traveling to
the meeating to appesr in person.

(3) If you or your qualified representative fail to appear and present the proposal,
without good cause, the company will be permitted to exclude all of your proposals from
its proxy materials for any meetings held in the following two calendar years.

(I) Question 8: i | have complied with the procedural requirements, on
what other bases may a company rely to exciude my proposal?

(1) Improper Under State Law. If the proposal is nat & proper subject for action
by sharehalders under the laws of the jurisdiction of the company’s organization;

Note to paragraph (i)(1): Depending on the subject matter, some proposals are
not considered proper under state law if they would be binding on the company if
approved by shareholders. In our experience, most propasals that are cast as
recommeandations or requests that the board of directors take specified action are
praper under state law. Accordingly, we will assume that @ proposal drafted as a
recommendation or suggestion is proper unless the company demonstrates otherwise.

(2) Violation of Law: If the proposal would, If implemented, cause the company
to violate any state, federal, or foreign law to which it is subject;
Note to paragraph (IX2): We will not apply this basis for exclusion to permit exclusion of
a proposal on grounds that it would violate foreign law If compliance with the foreign law
would resuit in a violation of any stata or federal law.

(3) Violation of Proxy Rujes: If the proposal or supporting statement is contrary
to any of the Commission’s proxy rules, including §240.14a-9, which prohibits materially
false or misleading statements in praxy soliciting materials;



(4) Personal Grievance; Special interest: If the proposal relates to the redress of
a personal claim or grievance against the company or any other person, or if it is
designed to result in a bensfit to you, ar to further a personal interest, which is not
shared by the other shareholders at large;

(5) Relevance: If the proposal relates to opaerations which account for less than 5
percent of the company’s total assets at the end of its most recent fiscal year, and for
less than 5 percent of its net eamings and gross sales for its most recent fiscal year,
and is not otherwise significantly related to the company's business;

(6) Absence of Power/Authonty: If the company would lack the power or
authority to implement the proposal;

(7) Management Functions; |f the proposal deals with a matter relating to the
company’s ordinary business operations;

(8) Relates to Election: If the proposal relates to an election for membership on
the company’s board of directors ot analogous goveming body;

(8) Conflicts with Company's Proposal: If the proposal directly conflicts with one
of the company's awn propasals to be submifted to sharsholders at the samie measting;
Note to paragraph (iX9): A company's submission to the Commission under this section
should specify the points of conflict with the company’s proposal.

(10) Substantially Iimplemented: If the company has aiready substantially
implemented the proposal;

(11) Duplication: If the proposal substantially duplicates ancther proposal
previously submitted to the company by anothar proponent that will be included In the
company's proxy materials for the sama meeting;

(12) Resubmissions: [f the proposal deals with substantially the same subject
matter as another proposal or proposale that has or have been praviously included in
the company's proxy matetials within the preceding 5 calendar years, a company may
exclude it from its proxy materials for any mesting held within 3 calendar years of the
last time it was included if the proposal received:

(1) Less than 3% of the vote If proposed once within the proceding 5 calendar
years,

(li) Less than 6% of the vote on its last submission to sharsholders if proposed
twice praviously within the preceding 6 calendar years; or

(lii) Less than 10% of the vote on its last submission to shareholders if proposed
three times or more previously within the preceding 5 calendar years; and



(13) Specific amount of dividends: If the proposal relates to speclfic amounts of
cash or stock dividends.

() Question 10: What pracedures must the company follow If it intends to
exclude my proposal?

(1) If the company intends to exclude a proposal from its proxy materials, it must
file its reasons with the Commission no later than 80 calendar days before It files its
definitive proxy statement and form of proxy with the Commission. The company must
simultaneously provide you with a copy of its submission. The Commission staff may
permit the company to make its submission later than 80 days before the company files
its definitive proxy statement and form of proxy, if the company demonstrates good
cause for missing the deadline.

(2) The company must file six paper coples of the foliowing:

(i) The proposal;

(i) An explanation of why the company believes that it may exciude the proposal,
which should, If possible, refer to the most recent applicable authority, such as prior
Division letters issued under the rule; and

(ili) A supporting opinion of counsel when such reasans are based on matters of
state or foreign law.

(k) Question 11: May | submit my own statement to the Commission
responding to the company's arguments?

Yes, you may submit a response, but it is not required. You should try to submit
any response to us, with a copy to the company, as soon as possible after the company
makes its submission. This way, the Commission staff will have time to consider fully
your submission before it issues Its response. You should submit six paper copies of
your response.

(1) Question 12: If the company Inciudes my sharehaolder propasal in Its
proxy materiatls, what information sbout me must R Include along with the

proposal itself?

(1) The company's proxy statemant must include your name and address, as well
as the number of the company's voting securities that you hoild. Howevaer, instead of
providing that information, the company may insteed include a statement that it will
provide the information to shareholders promptly upon recelving an oral or written
request.

(2) The company is not responsible for the contents of your proposal or
supporting statement.



(m) Question 13: What can | do Iif the company includes In its proxy
statement reasons why it believes shareholders should not vote In favor of my
proposal, and | disagree with some of its statements?

(1) The company may elect to include in ite proxy statement reasons why it
believes shareholders should vote against your proposal. The company is allowed to
make arguments reflecting its own point of view, just as you may express your own
point of view in your proposal's supporting statement.

(2) However, if you believe that the company's opposition to your proposal
contains materially false or misleading statements that may violate our anti-fraud rule,
§240.14a-9, you should promptly send to the Commission staff and the company a
letter explaining the reasons for your view, along with a copy of the company's
statements opposing your proposal. To the extent possible, your latter should include
specific factual information demonstrating the inaccuracy of the company's ciaims. Time
permitting, you may wish to try to work out your differences with the company by
yourself before contacting the Commission staff.

(3) We require the company to send you a copy of its statements opposing your
proposal before it mails its proxy materials, so that you may bring to our attention any
materially false or migleading statements, under the following timeframes:

(1) If our no-action respanse requires that you make revisions to your preposal or
supporting statement as a condition to requiring the company to include it in its proxy
materials, then the company must provide you with a copy of its opposition statements
no later than 5 calendar days after the company recelves a copy of your revised
propaosal; or

(i) In all other cases, the company must provide you with a copy of its opposition
statements no later than 30 calendar days before its files definitive coples of its proxy
statement and form of proxy under §240.14a-6.
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2xxon Mobll Corporation ) David 8. Rosenthat

5959 Las Colinas Boutevard Vice Prasidet. invesior Relations

Irving, Texss 75039 and Secrutary
Ex¢onMobll
Novembaer 25, 2008

VIA UPS - OVERNIGHT DELIVERY

Mr. John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***

Dear Mr. Chevedden:

ThiswilacknoudodgemlptoftmnpmpouhviafacﬁnﬁomNmbu15.2008in
connection with ExxonMobil's 2008 annual meeting of sharehoiders. One proposal
relamstoannuaﬂvovodngmdeomerpmponlmmmemuahpedal
meetings of sharehoidars.

Webeﬁevematyouhavesubmnhdmommmomshamholdcrpfopmlfor
consideration at ExxonMobil's 2009 annual maeting of shansholders. SEC Rule 14a-8
(c) (copy enclosed) atates that each propohent may submit no more than one proposal
to a company for a particular sharehoiders' meeting. Thoerafare, please notify us as to
which of these proposais you wish 1o withdraw. iIf you do not withdraw one of your
proposals within fourleen calendar days of your receipt of thie letter, we mntand to
exclude both proposals from our proxy materials.

In addition, in order to be eligible to submit a sharehoider proposal, Rule 14a-8 requires
apmponuubsubmnsummnpmofmltheorahehaoonﬁnuoualyhddatbm
32.000inmmﬂvam,m1%.dmwlmdﬁumbMMme
proposal for at loast one year as of the date the sharshoider propossl was submitied.
You do not appear on our records s a registensd shareholder. Moreover, to date we.
hmmwmmmmmmmmqm. To
mymummmmwmmmmmm
ammetAsznRubNa—&(b).anpmofmbohhbmofﬂ)a
wrmonstatontammma'mmofmshlmmlulyam«abmk)
vodfyingmatasofmedlhﬂwpmpo&dwnswod.moonmmlyhddm
requlsnanumberofExxonMobilshmforatmommnor(2)ifyouhaveﬁbdwim
-~ - — -—the SEC a Scheduia-13D,- Schedule 13G,-Fom 3, Ferm-4-or-Fom-5;-oramendments to—-
those documents or updated forms, reflecting your ownership of the requisite number of
ExxonMobil shares as of or bafore the date on which the one-year efigibility period




begins, a copy of the schedule and/or form, and any subsequent amendments reporting
a change in the ownership level and a written ststament that you continuously held the
requisite number of ExcconMobil shares for the one-year period.

The SEC’s rules require that any response to this letter must be postmarkad or
transmitted eisctronically to us no later than 14 calendar days from the date you receive
this letter. Please mail any responss to me st ExxonMobil at the address shown gbove.

Alternatively, you may send your response 10 me via facsimile at 872-444-1189,

You shouid note that, if your proposals are not withdrawn or excluded, you o your
representative, who is qualified under New Jersey law to presant tha propasal on your
behatlf, must attend the annual meeting in person to present the proposal.

If you Intend to atiend the annual meeting, you should identlfy yoursalf at the
admissions deak, togethar with photo identification ¥ requested, prior to tha start of the
meeting.

If you intend to appoint another parann to act in your piace to present your proposal,
you must provide documentation signed by you that specificalty identifies the intended
repressnative by name and specifically delegates to that person the authority
previously delegated to you to present the applicable sharshalder proposal at the
annual meeting. A copy of this authorization meeting state law requirements should be
sent to my attention in advance of the meeting. Any such representative intending to
act in place of you shouid aiso bring an original signed copy of the applicable
authorization to the meeting and prasant [t at the admissions dask, togsther with photo
identification if requested, so that our counss! may verify the rapresantative’s authority
to act on your behalf prior to the start of the meating.

Ol gt

Enclosure
¢: Mr. Emil Rossi
Mr. Kenneth Stainer



UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SHAREHOLDER PROPOSALS
RULE 14a-8

Rule §240.14a-8. Shareholder Proposals

This section addresses when a company must include a shareholder’s proposal
in its proxy statemant and identify the proposal in its form of praxy when the company
holds an annual or special meating of sharsholders. in summary, in order to have your
shareholder proposal included on a company's proxy card, and Included along with any
supporting statement in its proxy statement, you must be eligible and follow certain
procedures. Under a few specific circumstances, the company s permitied to exclude
your proposal, but only after submitting it reasons to the Commission. We structured
this section in a question-and-answer format so that it is easier to understand. The
references to “you" are to a shareholder seaking to submit the proposal.

(a) Question 1: What is a proposal?

A shareholder proposal Is your recommendation or requirement that the
company and/or its board of directars take action, which you Intend to present at a
meeting of the company's shareholders. Your proposal should state as cleady as
possible the course of action that you belleve the company should follow. If your
proposal is placed on the company's proxy card, the company must also provide in the
form of proxy means for shareholders to apecify by boxes a chelce between approval or
disapproval, or abstention. Unless otherwise indicated, the ward "proposal™ as used in
this section refers both to your proposal, and to your corresponding statement in
support of your proposal (if any).

(b) Question 2: Who is eligible to submit a proposal, and how do |
demonstrate to the caompany that | am eligible?

(1) In order to be eligible to submit a proposal, you must have continuously held
at least $2,000 in market valua, or 1%, of the company's securities entitted to be voted
on the proposal at the meeting for at least one year by the dato you submit the
proposal. You must continue to hold those securities through the date of the meeting.



(2) i you are the registered hoider of your securities, which means that your
name appears in the company’s records as a shareholder, the company can verify your
eligibility on its own, although you will still have to provide the company with a writtan
statement that you intend to continue to hold the securities through the date of the
meeting of shareholdars. However, if like many sharehoiders you are not a registered
holder, the company likely does not know that you are a shareholder, or how many
shares you own. In this case, at the time you submit your proposal, you must prove your
eligibllity to the company in one of two ways:

(i) The first way is to submit to the company a written statement from the "record”
holder of your securities (usually a broker or bank) verifying that, at the time you
submitted your proposal, you continuously held the securities for at laast one year. You
must also include your own written statement that you intend to continue to hold the
securities through the date of the meeting of shareholders; or

(1) The second way to prove awnership appfies only if you have filed a Schedule
13D (§240.13d-101), Schedule 13G (§240.13d-102), Form 3 (§249.103 of this chapter),
Form 4 (§249.104 of this chapter) and/or Form 5 (§249.105 of this chapter), or
amendments to those documents or updated forms, reflecting your ownership of the
shares as of or before the date on which the one-year eligibility period begins. If you
have filed one of these documents with the SEC, you may demonstrate your eligibility
by submitting to the company:

(A) A copy of the schedule and/or form, and any subsequent amendments
reporting a change in your ownership level;

(B) Your written statement that you continuously held the required number of
shares for the one-year period as of the date of the statement; and

(C) Your written statement that you intend to continue ownership of the shares
through the date of the company’'s annual or special meeting.

(c) Question 3: How many proposals may | submit?
Each shareholder may submit ne more than one proposal to a company for a
particular shareholders’ meeting.

(d) Question 4: How long can my proposal be?

The proposal, including any accompanying supporting’ statement, may not
exceed 500 words.

(e) Question 5: What is the deadline for submitting a proposal?



(1) If you are submitting your proposal for the company's annual meeting, you
can in most cases find the deadiine in last years proxy statement. However, if the
company did not hold an annual meeting last year, or has changed the date of its
meeting for this year more than 30 days from last year's meeting, you can usually find
the deadline in one of the company’s quarterly reports on Form 10-Q (§249.308a of this
chapter) or 10-QSB (§248.308b of this chapter), or in shareholder reports of investment
companies under §270.30d-1 of this chapter of the Investment Company Act of 1840. In
order to avoid controversy, shareholders should submit their proposals by means,
including electronic means, that permit them to prove the date of delivery.

(2) The deadline is calculated In the following manner if the proposal Is submitted
for a reqularly scheduled annual meeting. The proposal must be received at the
company’s principal executive offices not less than 120 calendar days before the date of
the company’s proxy statement released to shareholders in connection with the
previous years annual meeting. However, if the company did not hold an annual
meeting the previous year, or if the date of this year's annual meeting has been
changed by more than 30 days from the date of the previous years meeting, then the
deadline is a reasonable time before the company begins to print and mall its proxy
materials.

(3) If you are submitting your proposal for a meating of sharehalders other than a
regularly scheduled annual meeting, the deadline is a reasonable time before the
company begins to print and mail its proxy materials.

() Question 6: What I | fall to follow one of the eligibility or procedurai
requirements explained in answers to Questions 1 through 4 of this section?

(1) The company may exclude your proposal, but only after it has notifled you of
the problem, and you have falled adequatety to correct it. Within 14 calendar days of
recelving your proposal, the company must notify you in writing of any procedural or
eligibility deficiencies, as well as of the time frame for your response. Your responge
must be postmarked , or transmitted electronically, no later than 14 days from the date
you received the company’s notification. A company need not provide you such natice
of a deficlency if the deficlency cannot be remedied, such as if you fall to submit a
proposal by the company's properly determined deadfine. If the company intends to
exciude the proposal, it will later have to make a submission under §240.14a-8 and
provide you with a copy under Question 10 below, §240.14a-8()).

(2) If you fail in your promise to hoild the required number of sacurities through
the date of the meeting of shareholders, then the company will be permiited to exclude
all of your proposals from its proxy materials for any meeting held in the following two
calendar years.

(g) Question 7: Who has the burden of persuading the Commission or its
staff that my proposal can be excluded?



Except as otherwise noted, the burden is on the company to demonstrate that it
is entitled to exclude a proposal.

(h) Question 8: Must | appear personally at the shareholders' meeting to
present the proposal?

(1) Elther you, or your representative who is qualified under state law to present
the proposal on your behalf, must attend the meeting to present the proposal. Whether
you attend the meeting yourself or send a quaillified representative to the meeting in your
place, you should make sure that you, or your representative, follow the proper state
law procedures for attending the meeting and/or presenting your proposal.

(2) If the company holds fts shareholder meeting in whole or in part via electronic
media, and the company permits you or your representative to preeent your proposal
via such media, then you may appear through electronic media rather than fraveling to
the meeting to appear in person.

(3) if you or your qualified representative fail to appear and present the proposal,
without good cause, the company will be permitted to exciude all of your proposals from
its proxy materials for any meetings held in the following two calendar years.

(i) Question 9: If | have complied with the procedural requirements, on
what other bases may a company rely to exclude my proposal?

(1) Improper Under State Law:. If the proposal is not a propar subject for action
by shareholders under the laws of the jurisdiction of the company’s arganization;

Note to paragraph (i)(1): Depending on the subject matter, some proposals are
not considered proper under etate law if they would be binding on the company if
approved by shareholders. In our experience, most proposals that are cast as
recommendations or requests that the board of directors take specified action are
proper under state law. Accordingly, we will assume that a proposal drafted as a
recommendation or suggestion is proper unless the company demonstrates otherwise.

(2) Violation of Law: If the proposal would, if implemented, cause the company
to violate any state, federal, or foreign law to which it Is subjact;
Note to paragraph (1)(2): We will not apply this basis for exclusion to pemit axciusion of
a proposal on grounds that it would violate foreign law if compliance with the foreign law
would result in a violation of any state or federal law.

(3) Violation of Proxy Rules: If the proposal or supporting statement is contrary
to any of the Commission’s proxy rules, including §240.14a-9, which prohibits materially
false or misleading statements in proxy saliciting matarials;



(4) Personal Grievance; Special interest: if the proposal relates to the redress of
a personal claim or grievance against the company or any other person, or if it is
designed to result in a benefit to you, or to further a personal interest, which Is not
shared by the other shareholders at large;

(5) Relevance: If the proposal retates to operations which account for less than 5
percent of the company’s total assets at the end of its most recent fiscal year, and for
less than 5 percent of its net eamings and gross sales for its most recent fiscal year,
and is not otherwise significantly related to the company's business;

(6) Absence of Power/Authority: K the company would lack the power or
authority to implement the proposal;

(7) Management Functions: |f the proposal deals with a matter relating to the
company’s ordinary business operations;

(8) Relates to Election: If the proposal relates to an election for membership on
the company’s board of directars or analogous goveming body;

(8) Conflicts with Company'’s Proposal: If the proposal directly conflicts with one
of the company’'s own proposals to be submitted to sharsholdera at the same meeting;
Note to paragraph (iX9): A company’s submission to the Commission under this section
should specify the points of conflict with the company’s proposal.

(10) Substantially Implementsd: If the company has already substantially
implemented the proposal;

(11) Duplication: If the proposal substantially duplicates anather propasal
previously submitted to the company by another proponent that will be inciuded in the
company’s proxy materials for the same meeting;

(12) Resubmissions: If the proposal deals with substantially the same subject
matter as another proposal or proposals that has or have been previously included in
the company's proxy materials within the preceding 6 calendar years, a company may
exclude it from its proxy materials for any meeting held within 3 calendar years of the
last time it was incdluded If the proposal recaived:

() Less than 3% of the vote if proposed once within the preceding & calendar
years,

(il) Leas than 6% of the vote on Rs last submission to shareholders if proposed
twice previously within the preceding 5 calendar years; or

(til) Less than 10% of the vote on its last submission to shareholders if proposed
three times or more previously within the preceding 5 calendar years; and



(13) Specific amount of dividends: If the proposal relates to specific amounts of
cash or stock dividends.

(J) Question 10: What procedurss must the company follow if 1t Intends to
exclude my proposal?

(1) i the company intends to exciude a praposal from its proxy materials, it must
file its reasons with the Commission no later than 80 calendar days before it files its
definitive proxy statement and form of proxy with the Commission. The company must
simultaneously provide you with a copy of its submission. The Commission staff may
pemit the company to make its submigsion later than 80 days bhefore the company files
its definitive proxy statement and form of proxy, If the company demonstrates good
cause for missing the deadline.

(2) The company must file six paper copies of the following:
(i) The proposal;

(li) An explanation of why the company believes that it may exclude the proposal,
which shouid, if possible, refer to the most recent applicable authority, such as prior
Division letters issued under the ruie; and

(iit) A supporting opinion of counsel when such reasons are based on matters of
state or foreign law.

(k) Question 11: May | submit my own statement to the Commission
responding to the company’s arguments?

Yes, you may submit a response, but it Is not required. You should try to submit
any response to us, with a copy to the company, as soon as possible after the company
makes its submission. This way, the Gommission staff will have time to consider fully
your submission before it issues its response. You should submit six paper coples of

your responsa.

(1) Question 12: If the company Includes my sharsholder proposal in its
proxy materiaits, what information about me must it incilude atong with the
proposal itaelf?

(1) The company's proxy statement must include your name and address, as well
as the number of the company’s voting securities that you hold. However, instead of
providing that information, the company may instead include a statement that it will
provide the information to shareholders promptly upon receiving an oral or wiitten
request.

(2) The company is not responsible for the contents of your proposal or
supporting statement,



(m) Question 13: What can | do if the company includes in its proxy
statement reasons why it belleves sharshoiders should not vote In favor of my
proposal, and | disagree with some of its statements?

(1) The company may elect to include in its proxy statement reasons why it
believes shareholders shoukl vote against your proposal. The company is allowed to
make arguments reflecting its own point of view, just as you may express your own
point of view in your pmposal's supporting statement.

(2) However, If you believe that the company's oppasition to your proposal
contains materially false or misleading statements that may violate our anti-fraud rule,
§240.14a-9, you should promptly send fo the Commissjon staff and the company a
letter explaining the reasons for your view, along with a caopy of the compéany's
statements opposing your proposal. To the extent possible, your letter should include
specific factual information demanstrating the inaccuracy of the company's clalms. Time
permitting, you may wish to try ta werk out your differences with the company by
yourself before contacting the Commission staff.

(3) We require the company to send you a copy of its statements opposing your
proposal before it mails its praxy materials, 8o that you may bring to our attention any
materially false or misleading statements, under the following timeframes:

(i) If our no-action response requires that you make revisions to your proposal or
supporting statement as a condition to requiring the company to include it in s proxy
materials, then the company must provide you with a copy of its opposition statements
no later than 5 calendar days after the company receives a copy ef your revised
proposal; or

(il) In all other casaes, the company must provide you with a copy of its opposition
statements no later than 30 calendar days before its files definitive copies of its proxy
statement and form of proxy under §240.14a-6.



*** FISMA & OMB Memorandum M-07-18 ***
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*pDavid 8. Rosenthal®
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Rule 14a-8 Propasals (XOM) by
aigners of submittal letters
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Mr. Rosenthal,

In regard to the company November 25, 2008 letter, each company shareholder
who signed a rule 14a-8 proposal submittal letter submitted one propoual
each.

Please advise in cme busingss day the no aotion precedent that the company is
reélying upon that would overturn the 2008 no action precedents on this issue

which seéem to be consiwtent with no action precedents for a number of years.

In other words is thare any support for the Noveambar 25, 2008 company demand.
Please advise in one business day.

Sincerely,

John Chevedden
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December 3, 2008

VIA UPS — OYERNIGHT DELIVERY

Mr. John Chevedden

*** FISMA & OMB Memorendum M-07-16 ***

Dear Mr. Chevedden:

This will acknowiedge receipt of a third proposal via facsimile on November 27, 2008 in
connection with ExxonMobil's 2008 annuai meeting of sharehoiders. This proposat
relates to incorporation in North Dakota.

We believe that you have submitted more than one sharehoider proposal for
consideration at ExxonMobif's 2008 annual meeting of sharehoiders, SEC Rule 14a-8
(c) (copy enclosed) states that each proponent may submit no more than one proposal
to a company for a particular shareholders' meeting.

In our latter to you dated Novamber 25, which you received on Novamber 28, we
requested that you nolify us by December 10 of your intention to withdraw one of the
two proposals that you had submitted. Upon receipt of this third proposal, we requesf
that you notify us of which two of the three proposals you wish to withdraw. 1f you do
not withdraw two of your proposals within fourteen calendar days of your receipt of this
latter, we intend 1o exciude all three proposals from our proxy materiais.

The SEC's rules require that any response to this letter must be postmarked or
tranamitted electronically to us no kater than 14 calendar days from the date you receive
this letter. Please mail any response to me at ExxonMobi at the address shown above.
Alternatively, you may send your response (o me via facsimile at 972-444-1199.

You should note that, if your proposats are not withdrawn or excluded, you or your
representative, who is qualified under New Jersey faw to present the propossl on your
behalf, must attend the annual meeting in person to present the proposal.

If you intend to attend the annual meeting, you should identify yourself at the
admissions desk, together with phota identification if requested, prior to the start of the
meeting.



Mr. John Chevedden
Page Two

if you intend to appoint another person to act in your place to present your proposal,
you must provide documentation signed by you that specifically identifies the intended
representative by name and specifically delegates to that person the authority
previously delegated to you to present the applicable sharehokier proposal at the
annual meeting. A copy of this authorization meeting state law requirements should be
sent to my attention in advance of the meeting. Any such representative intending to
act in place of you shoukd also bring an origina! signed copy of the applicable
authorization to the meeting and present it at the admissions deek, together with photo
identification if raquested, so that our counss! may verify the representative's authority
to act on your behalf prior to the start of the meeting.

Sincerely,

pof oo

Enclosure

c: Mr. Chns Rossi



UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20540

SHAREHOLDER PROPQSALS
RULE 14a-8

Rule §240.14a-8. Shareholder Proposals

This section addresses whan a company must include a shareholder's proposal
in its proxy statement and identify the proposal in its form of proxy when the company
hoids an annuat or special meeting of shareholders. In summary, in order to have your
shareholder proposal included on a comparny’s proxy card, and included along with any
supporting statement in its proxy statement, you must be eligible and foliow certain
procedures. Under a few specific drcumatances, the company is permitted to exclude
your proposal, but only after submiiting its reasons to the Commission. We structured
this section in a question-and-answer format so that it Is easier to understand. The
references to "you" are to a shareholder seeking to submit the proposal.

(a) Question 1: What is a proposal?

A shareholder proposeal I8 your recommendation or requirement that the
company and/or its board of directors take action, which you intend to present at a
meeting of the company’s shareholders. Your proposal should state as clearly as
possible the course of action that you belieave the company should follow. If your
proposal is placed on the company’s proxy card, the company must also provide in the
form of proxy means for shareholders to specify by boxes a choice between appraval or
disapproval, or abstention. Unless otherwise indicated, the word "proposal” as used in
this section refers both to your proposal, and to your comesponding statement. in
support of your proposal (if any).

(b) Question 2: Who is eligible to submit a proposal, and how do |
demonstrate to the company that | am eligibla?

(1) in order to be efigible to submit a proposal, you must have continuously held
at least $2,000 in market value, or 1%, of the company’s securities entitted to be voted
on the proposal at the meeting for at least one year by the date you submit the
proposal. You must continue to hold those securitias through the date of the mesting.



(2) If you are the registered hoider of your securities, which means that your
name appears in the company's records as a shareholder, the company can verify your
eligibility on its own, although you will still have to provide the company with a written
statement that you intend to continue to hold the securities through the date of the
meeting of shareholders. However, if like many sharehoiders you are not a registered
holder, the company likely does not know that you are a sharehaolder, or how many
shares you own. In this case, at the time you submit your propesal, you must prove your
eligibility to the company in one of two ways:

(i) The first way s to submtt to the company a written statement from the *record™
holder of your securities (usually a broker or bank) verifying that, at the time you
submitted your proposal, you continuously held the securities for at least one year. You
must also include your own written statement that you intend to continue to hold the
securities through the date of the meeting of shareholders; or

(i) The second way to prove ownership applies only if you have flled a Schedule
13D (§240.13d-101), Schedule 13G (§240.13d-102), Form 3 (§249.103 of this chapter),
Form 4 (§249.104 of this chapter) and/or Form 5§ (§248.105 of this chapter), or
amendments to those documents or updated forms, reflecting your ownership of the
shares as of or pefore the date on which the one-year eligibliity period begins. If you
have filed one of these documents with the SEC, you may demonstrate your sllgibility
by submitting to the company:

(A) A copy of the schedule and/or form, and any subsequent amendments
reporting a change in your ownership level;

(B) Your written statement that you continuously held the required number of
shares for the one-year period as of the date of the statement; and

(C) Your written statement that you intend to continue ownership of the shares
through the date of the company’s annual or special meeting.

(c) Question 3: How many proposals may | submit?
Each shareholder may submit no more than one proposal to a company for a
particular shareholders’ meeting.

(d) Question 4: How lang can my proposal be?

The proposal, including any accompanying supporting statement, may not
exceed 500 words.

(e) Question 5: What is the deadline for submitting a propoeal?



(1) If you are submitting your proposal for the company’s annual meeting, you
can in most cases find the deadline in last year's proxy statement. However, if the
company did not hold an annual meeting last year, or has changed the date of its
meeting for this year more than 30 days from last year's meeting, you can usually find
the deadline in one of the company’s quarterty reports on Form 10-Q (§249.308a of this
chapter) or 10-QSB (§249.308b of this chapter), or in sharsholder reparts of investment
companies under §270.30d-1 of this chapter of the Investment Company Act of 1840. in
order to avoid controversy, sharéhoiders should submit thelr proposals by means,
Including electronic means, that permit them to prove the date of delivery.

(2) The deadline Is calculated in the following manner if the proposal is submitted
for a regularly scheduled annual meeting. The proposal must be received at the
company’s principal executive offices not less than 120 calendar days before the date of
the company’s proxy statement released to sharsholders in connection with the
previous year's annual meeting. However, if the company did not hoild an annual
meating the previous year, or if the date of this year's annual meeting has been
changed by more than 30 days from the date of the previous yedr's meating, then the
deadlriir;eisa reasonable time before the company begins to print and mail its proxy
materials.

(3) If you are submiitting your propasal for a mesting of shareholders other than a
regularty scheduled annual meeting, the deadline is a reasonable time before the
company begins to print and mail ts proxy materials.

() Question 6: What if | fall to follow one of the eligibllity or procedural
requirements explained in answers to Questions 1 through 4 of this section?

(1) The company may ex¢lude your proposal, but onty after it has nofified you of
the problem, and you have failed adequately to comect it Within 14 calendar days of
recalving your proposal, the company must notify you in writing of any procedural or
eligibility deficlencies, as well as of the time frame for your response. Your response
must be postmarked , or transmitted slectronically, no later than 14 days from the date
you received the company's notification. A company need not provide you such notice
of a deficiency If the deficiency cannot be remedied, such as if you fall to submit a
proposal by the company’s property determined deadline. If the company intends to
exclude the proposal, it will later have to make a submission under §240.14a-8 and
provide you with a copy under Question 10 below, §240.14a-8(j).

(2) ¥ you fail in your promise to hold the required number of securitias through
the date of the meeting of sharehoiders, then the compeny will be pamittad to exclude
all of your proposals from Its proxy materials for any meeting held in the following two
calendar years.

(g) Question 7: Who has the burden of persuading the Commission or its
staff that my proposal can be excludad?



Except as otherwise noted, the burden is on the company to demonstrate that it
Is entitled to exclude a proposal.

(h) Question 8: Must | appear personally at the shareholders’ meeting to
present the proposal?

(1) Either you, or your representative who is qualified under state law to present
the proposal on your behalf, must attend the meeting to present the proposal. Whether
you attend the meeting yourself or send a qualified representative to the meeting in your
piace, you should make sure that you, or your representative, follow the proper state
law procedures for attending the meeting and/or presenting your proposal.

(2) If the company holds its shareholder meeting in whole or in part via electronic
media, and the company pesmits you or your representative to present your proposal
via such media, then you may appear through electronic media rather than traveling to
the meeting to appear in person.

(3) If you or your qualified representative fail to appear and present the proposal,
without good cause, the company wili be permitted to axclude all of your proposals from
its proxy materials for any meetings held in the following two calendar years.

(I} Question 9: i | have complied with the procedural requirements, on
what other bases may a company rely to exciude my proposal?

(1) improper Under State Law. |f the proposal is rot a proper subject for action
by shareholders under the laws of the jurisdiction of the company’s organization;

Note to paragraph ({)(1): Depending on the subject matter, some proposals are
not considered proper under state law if they would be binding on the company if
approved by shareholders. In our experience, most proposals that are cast as
recommendations or requests that the board of directors take specified action are
proper under state law. Accordingly, we will assume that a proposal drafted as a
recommendation or suggestion Is proper unless the company demonetrates otherwise.

{2} Violation of Law: If the proposal would, if implementad, cause the company
to violate any state, faderal, or foreign law ta which it s subject;
Note to paragraph (iX2): We wili not apply this basis for axclusion to permit exciusion of
a proposal on grounds that it would violats foreign law if compliance with the foreign law
would result in a violation of any stats or foderal law.

(3) Violation of Proxy Rules: If the proposal or supporting statement is contrary
to any of the Commission's proxy rules, including §240.14a-9, which prohibits materially
false or misieading statements in proxy soliciting materials;



(4) Personal Grievance,; Spechal Interest: |f the proposal relates to the redress of
a personal claim or grievance against the company or any other person, or if it is
designed to result in a benefit to you, or to further a personal interest, which is not
shared by the other shareholders at large;

(5) Relevanca: If the proposal relates to operations which account for less than 5
percent of the company's total assets at the end of its mast recent fiscal year, and for
less than 5 percent of its net eamings and gross sales for its most recent fiscal year,
and is not otherwise significantly related to the company’s business;

(6) Absence of Power/Authority: If the company would lack the power or
‘authority to implement the proposal;

(7) Management Functions: If the proposal deals with a matter relating to the
company's ordinary business operations;

(8) Relates to Election: If the proposal relates to an election far membsership on
the company’s board of directors or analogous gaveming body,

(9) Confiicts with Company’s Proposal: if the proposal directly conflicts with one
of the company's own proposals to be submitted to shareholders at the same meeting;
Note to paragraph (iX8): A company's submission to the Commission under this section
should specify the points of conflict with the company’s proposal.

(10) Substantially Implemented: If the company has already substantially
implemented the proposal;

(11) Duplication: If the proposal substantially duplicates anather proposal
previously submitted to the company by another proponent that will be included in the
company’s proxy materials for the same meeting;

(12) Resubmissions: If the proposal deals with substantially the same suzed
matter as another proposal or proposais that has or have been previously included in
the company’'s proxy materials within the preceding 5 calendar years, a company may
exciude it from Iita proxy materials for any meeting held within 3 calendar years of the
last time it was included if the proposal recelved:

(i) Less than 3% of the vute if proposed once within the preceding 5 calendar
years;

(ii) Less than 6% of the vote on its last submission to shareholders if proposed
twice previously within the preceding 5 calendar years; or

(ili) Less than 10% of the vote on its last submission to shareholders if propased
three times or more previously within the preceding 5 calendar years; and



(13) Specific amount of dividends: If the proposal relates to specific amounts of
cash or stock dividends.

() Question 10: What procedures must the company follow if it intends to
exclude my proposal?

(1) If the company intends to exclude a proposal from its proxy materials, it must
file its reasons with the Commission no later than 80 calendar days before it files ite
definitive praxy statement and form of proxy with the Commission. The company must
simultaneously provide you with a copy of its submission. The Commission staff may
permit the company to make its submiasion later than 80 days before the company flles
its definitive proxy statement and form of proxy, if the company demonstrates good
cause for missing the deadline.

(2) The company must file six paper copies of the following:
(1) The proposal;

(i) An explanation of why the company believes that it may exclude the proposal,
which shouid, if possible, refer to the most recent applicable authodty, such as prior
Division letters issued under the rule; and

(lii) A supporting opinion of counsel when such reasons are based on matters of
state or foreign law.

(k) Question 11: May | submit my own statoment to the Commission
responding to the company’s arguments?

Yes, you may submit a response, but it I8 not required. You should try to submit
any response 1o us, with a copy to the company, as soon gs possible after the company
makes its submission. This way, the Commission staff will have time to consider fulty
your submission before it Issues its response. You should submit six paper coples of

your response.

(1) Question 12: If the company includes my shareholder proposal In Its
proxy materials, what information about me must it include along with the
proposal itseif?

(1) The company's proxy statement must include your name and address, as well
as the number of the company’s voting securities that you hold. However, instead of
providing that information, the company may instead indude a statement that it will
provide the Information to shareholders promptly upon receiving an oral or written
request.

(2) The company is not responsible for the contents of your proposal or
supporting statement.



(m) Question 13: What can | do if the company includes in s proxy
statement reasons why it believes sharehoiders should not vote in favor of my
proposal, and | disagree with some of its statemerits?

(1) The company may elect to include In its proxy statement reasons why it
believes shareholders should vote against your proposal. The company is allowed to
make arguments reflecting its own point of view, just as you may exprass your own
point of view in your proposal's supporting statement.

(2) However, if you believe that the company's opposlition to your proposal
contains materially faise or misleading statements that may vialate our anti-fraud rule,
§240.14a-9, you should promptly send to the Commission staff and the company a
letter explaining the reasons for your view, along with a copy of the company’s
statements opposing your proposal. To the extent possible, your letter should include
specific factual information demonstrating the inaccuracy of the company’s claims. Time
pemmitting, you may wish to try to work out your differences with the company by
yourself before contacting the Commission staff.

(3) We require the company fo send you a copy of its statements opposing your
proposal before it malls its proxy materials, so that you may bring to our attention any
materially false or misleading stataments, under the following timeframes:

(1) If our no-action response requires that you make revisions to your proposal or
supporting statement as a oondition to requiring the company to include it in its proxy
materials, then the company must provide you with a copy of its opposition statements
no later than S calendar days after the company recelves a copy of your revised

proposal; or

(i) In all other cases, the company must provide you with a copy of its oppasition
statements no later than 30 calendar days before its files definitive copies of its proxy
statement and form of proxy under §240.14a-8.



ISMA & OMB Memorandum M-07-16 *** To "David S. Rosanthal® <david.s.rosenthal@exxanmobil.com>
oC

12/12/08 08:45 PM Subject Rule t14a-8 Propossis (XOM) by the persons who signed
submittal letiors w

Mr. Rosenthal,
In regard to the coupany December 3, 2008 lstter, each company sharsholder

who signed a rule 14a-8 proposal submittal letter submitted ane proposal
each.

Please advise in one business day the no action precedent that the C any
is ralying upon that would overturn the 2008 no action precedents on this

issue. The 2008 no action prscedenta sesm to be consistent with no action
precedents for a number of yesrs. In other words is there sny new 2008 no
action precedent support for tha December 3, 2008 conmpany demand. Please

advise in one business day,

Sincexely,

John Chevedden



GIBSON, DUNN & CRUTCHER LLP



DAY PITNEY e

BOSTON OONNBCTICUT NEWJERSHY NEW YORK WASHINUTON, D.C.

Mo} To: P.O. Box 1945 Morristown, NJ 07962
Deliver To: 200 Campas Drive Florham Park, NJ 07932

T: 973-566-8196 K (373) 966 1015

January 22, 2009

Exxon Mobil
5959 Las Colinas Boulevard
Irving, Texas 75039-2298

Re: Shareholder Proposal — Kennath Steiner

Exxoan Mobil Corporation (the “Cerporation™), a cocpaation organized umder the New
Jerscy Business Corporation Act (the “Act”), s received a request to inchude in its proxy
materials for its 2009 annual meeting of shareholders the following proposal (the “Proposal”):

RESOLVED, Sharcowners ask our board to take the steps
necessary to amend our bylsws and each appropriate goveming
document to give holders of 10% of our outstanding common stook
(or the lowest percentage allowed by law above 10%) the power to
call special shareawner meetings. This includes that snch bylaw
and/or charter text will not haye any exception or exclusion
conditions (to the fullest exteat permitted by state law) that apply
only to shareownars but not to management and/or the board.

You have asked us whetber the implementation of the Proposal by the Corporation
violates New Jersey law.

We have reviewed the Proposal, which was submitted to the Corporation by John
Chevedden purportedly in the name of Keuncth Steiner as bis nominal proponent. We have
reviewed the Restated Cenificate of Incorporation (the “Certificate of Incorporation”) and the
By-laws (the “By-laws”™) of the Corporation.

Caonclusion

For the reasons that follow, it is our opinion that the Proposal, if impiomented, would
causc the Corporation to violate New Jersey law.
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Discussion

The Proposal, by restricting the right of the Corporation's Board 1o call a special meeting,
impermissibly restricts the Board’s authority to manage the business and affairs of the
Corporation in violation of the Act.

The first seatence of the Proposal requires that through an amendmemt of the
Corporation’s bylaws or othar “goveming document{s]” sharcholders holding 10% of the
common stock be given the right to call a special meeting. The second scutence of the Proposal
qualifies that requirement by providing "that snch bylew and/or charter text will not have any
exception or exclusion conditions. .that apply oaly to sharéowners but not to management and/or
the board,” The most direct interpretatien of the Proposal is that if adopted, it would require the:
Board of Directors of the Corporation to hold at least 10% of the Corporation’s outstanding
common stock to be permitted to call a special meeting. This interpretation arises because
otherwise the 10% stock ownership requirement would “xpply gnly to shareowners” (emphasis
added). Although the second sentence refers “to the fullest extortt permitted by state law,” on its
face, such langnage addresses the extent to which the requestod “bylaw and/or charter text will
not have any exception or exclusion conditions™ (Le., there will be no “exception or exclusion
conditions” ot required by stato law). The langnage doos not limit the “exception or exclusion
conditions” that wonld “apply only to shareowners but not (o management and/oc the board.”
Were it to do so, the entire second sentence of the proposal would be rendered a nullity because,
as explained below, there is no oxtent to which the exception or exclusion condition ihcluded in

the Proposal js permitted by state law.

Section 14A:5-3 of the Act provides that “[s]pecial meetings of the shareholders may be
called by...the board.” As such, the statutory provision specifically grants the board of directars
of a corporation the power to call special meetings. The language in Section 14A:5-3, by itsclf,
does not in any way allow or contemplate the restriction or limitation of such power, whether via
amending the certificate of incorporation, by-laws of the corparation or any ather “governing
document.”

Section 14A:1-1(4) of the Act may appesr to permit modification of the board’s right to

The presence in certain provisions of [the Act] of the words
“unless otherwise provided in the certificate of incorporation”™ or
“unless otherwise provided in the certificate of incorporation or
by-laws,” oc wards of similar impost, does not imply that the effect
of other provisions may not be varied by provisions in the
certificate of incorporation or by-laws.
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Section 14A:1-1(4) suggests that notwithstanding the abseace of any restrictive language
with respect to the board’s right to call a special meeting under Section 14A:5-3, the Coctificate
of Incorporation or the By-laws may be amended to impose the 10% ownership requirement on
the Board. However, doig s0 would violate another section of the Act.

Section 14A:6-1(1) of the Act provides that the business and affairs of a corporation are
to be managed by the board, “except as in [the Act) or in its cestificate of incorporation otherwise
provided.” The Certificate of Incorporation provides that “{ejxcept as otherwisc provided by
statute or by this cettificate of incorporation or the by-laws of the corporation as in oach case the
same may be amended from time to time, all corporate powers may be exarcised by the board of
directors.” The Certificate of Incorporation does not contain any provision granting to the
shareholders the right to limit the anthority or power of the Board. The By-laws similarly
provide that “the business and affairs of the corporation shall be managed by its board of
directors.”

A United States district court has observed that New Jersey case law indicates that the
scope of the board’s power to manage the corporation “is very braad indeed.” Brooks v.
Standard Qjl Company, 308 F. Supp. 810, 814 (S.D.N.Y. 1969). In Brooks. the court examined
whether the Securitics and Exchange Commission (“SEC™) had properly construed Now Jersey
law in determining that a shareholder proposal that sought to eacroach on the board’s
management and policy-making authority was not a proper subject for shiareholder action and,
therefore, could be omitted from the company proxy statement. In reaching its conclusion that
the exclusion of the sharcholder proposal was proper, the coart in Brooks noted that both Section
14A:6-1 of the Act and the corporation by-laws provided the board of directors the anthority to
manage the businoss and affairs of the corporation. Id.

For the reasons that follow, the Certificate of Incorporation may not be amended to
impose the 10% stock ownership requiremeat on the Board despite the language “except as...in
its certificate of incorporation otherwise provided” in Section 14A:6-1(1) of the Act. The
excepting language in Section 14A:6-1(1) relates to the permissible restrictions on oc transfers of
a board’s management authority addressed elsewhere in the Act, which ans allowed oaly in the
limited context of a closely held corporation. Section 14A:6-1(1) must be read in conjunction
with Section 14A:5-21(2), which provides that the cetificats of incorporation of a corporation
may coatmn:

[a] provision...otherwise prohibited by law because it improperly
restricts the boend in its management of tho business of the
corporation, or improperly transfers...all or any part of such
management otherwise within the authority of the board.....if all the
incorporators...ot the holders of record of all outstanding
sharca. .. have authorized such provision..,.
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However, Section 14A.5‘21(2)0ftho Act is got applicable to the Corporation. Under
Section 14A:5-21(3Xb), any provision adopted pursuant to Section 14A:5-21(2) of the Act
becomes iavalid if “[a}my shares of the corporation are listed on a natjonal securities exchange.”
Since the Corporation is listed on the New York Stock Exchange, a national securities exchange,
Section 14A:5-21(2) is not available. Therefore, although the Act does permit restriction on and
transfer of the board’s management authority, the exception is limited to closely held
corporations where it is more common and perhaps more appropriate for sharcholders to
undertake management responsibilities. Only in a closely held corporation may its certificate of
incorporation be amended pursuant to the excepting language in Section 14A:6-1(1) to resttict or
transfer management suthogity coafecred upon the board. In other words, the phrase “except
as...in its certificate of incorporation otherwise peovided™ in Section 14A:6-1(1) allows the
amendment of a corporation’s certificate of incarporation to limit the board’s management power
only to the extent permitted by Section 14A:5-21(2).

Because Section 14A:5-21(2) is not applicable to the Corporation, the excepting language
in Section 14A:6-1(1) may not be relied upoa to effect an amendment to the Certificate of
Incorporation to limit or transfer the managemeat power of the Board. Hence, the management
power of the Board, as accorded by Section 14A:6-1(1) and without being qualified by the
excepting language thereof, cannot be restricted in any manner.

Under the Proposal, as interpreted, the Board is required to own 10% of the Corporation’s
outstanding common stock before it may call a spocial mecting of the shareholders. The
requirement is an impermissible restriction on the Board’s management authority as it
substantially interferes with the Board's ability to call a special meeting. Without first owning
lO%ameofdnCmpuﬁon’smMndingmmmmck.ﬂanrdwmldnotbcablem
call a special meeting, which it needs to do from time to time to discharge its management
functions.

For the reasons sbove, the Proposal, if implamented, would disrupt and improperdy
deprive the Board of its anthority to menage the business and affairs of the Corporstion. No
provision in the Act, the Certificate of Incorporation or the By-laws permits soch a restriction on
the Baard’s management power. The implementation of the Proposal, including by way of an
amendment to the Certificate of Incorporation, would therefore violate Sections 14A:5-3 and
14A:6-1(1) of the Act, the By-laws and tha Certificate of Incorperation.

In conclusgion, because the Proposal cannot be implemented without directly contravening
the Act, we are of the opinion that it is contrary to, and in violation of, New Jerscy law.

We are admitted to practice law in New Jersey. The foregoing opinion is limited to the
laws of the State of New Jerscy and the federal laws of the United States. Except for submission
of a copy of this letter to the SEC in connection with its consideration of inclusion and exclusion
of materials in the Corporation proxy materials for its 2009 annual meeting, this letter is not to be
quoted or otherwise referred to in any document or filed with any entity or person (inclnding,
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without limitation, any govemnmental entity), or relied upon by any such eatity or persons other
than the addressee without the written conseat of this firm.

Very truly yours,

DAY PITNEY



