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Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after the effective date of this registration
statement and the effective time of the merger of ExxonMobil Investment Corporation (�Merger Sub�), a wholly owned subsidiary of Exxon Mobil Corporation
(�ExxonMobil�), with and into XTO Energy Inc. (�XTO Energy�), as described in the Agreement and Plan of Merger dated as of December 13, 2009 among XTO
Energy, ExxonMobil and Merger Sub.

If the securities being registered on this form are being offered in connection with the formation of a holding company and there is compliance with General
Instruction G, check the following box.  ¨

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of 1933, as amended (the �Securities Act�),
check the following box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.  ¨
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the
definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Securities Exchange Act of 1934 (the �Exchange Act�).

Large accelerated filer  x Accelerated filer  ¨
Non-accelerated filer  ¨ (Do not check if a smaller reporting

company) Smaller reporting company  ¨
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)  ¨

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)  ¨

CALCULATION OF REGISTRATION FEE

Title Of Each Class

Of Securities To Be Registered
Amount To Be
Registered(1)

Proposed Maximum
Offering Price Per

Share

Proposed Maximum
Aggregate Offering

Price(2)
Amount Of

Registration Fee(3)
Common Stock, without par value 430,094,421 N/A $27,739,817,697 $1,977,849(4)

(1) Represents the maximum number of shares of common stock of ExxonMobil estimated to be issuable upon completion of the merger described in this proxy
statement/prospectus, equal to the product of (i) the maximum number of shares of XTO Energy common stock that may be canceled and exchanged in the
merger (based on 583,275,792 shares of XTO Energy common stock outstanding on January 22, 2010, 18,281,806 shares of XTO Energy common stock
issuable pursuant to the exercise of XTO Energy options outstanding on January 22, 2010, 1,927,800 shares of XTO Energy common stock issuable pursuant
to the exercise of XTO Energy warrants outstanding on January 22, 2010, 2,427,083 shares of XTO Energy common stock to be issued immediately prior to
completion of the merger pursuant to certain grant agreements with the named executive officers of XTO Energy and 24,996 shares issued to XTO Energy�s
non-employee directors in February 2010 constituting such directors� annual equity grant), multiplied by (ii) the exchange ratio of 0.7098 of a share of
ExxonMobil common stock for each share of XTO Energy common stock.

(2) Estimated solely for the purpose of calculating the registration fee required by Section 6(b) of the Securities Act and calculated pursuant to Rules 457(f)(1)
and 457(c) under the Securities Act. The proposed maximum aggregate offering price of the registrant�s common stock was calculated based upon the market
value of shares of XTO Energy common stock (the securities to be canceled in the merger) in accordance with Rule 457(c) and is equal to the product of
(i) $45.78, the average of the high and low prices per share of XTO Energy common stock on the New York Stock Exchange on January 26, 2010, multiplied
by (ii) 605,937,477, the maximum number of shares of XTO Energy common stock that may be canceled and exchanged in the merger as of January 22,
2010.

(3) Calculated pursuant to Section 6(b) of the Securities Act and SEC Fee Advisory #4 for Fiscal Year 2010 at a rate equal to $71.30 per $1,000,000 of the
proposed maximum aggregate offering price.

(4) The registrant previously paid a registration fee of $1,969,845 in connection with the initial filing of this Registration Statement on February 1, 2010. The
amount of the registration fee that the registrant is required to pay in connection with this filing is offset by the amount of such previously paid registration
fee. Accordingly, the registrant is paying an additional registration fee of $8,004 in connection with this filing.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file
a further amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the
Securities Act or until the registration statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a), may
determine.
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Information contained herein is subject to completion or amendment. A registration statement relating to these securities has been filed
with the Securities and Exchange Commission. These securities may not be sold nor may offers to buy be accepted prior to the time the
registration statement becomes effective. This proxy statement/prospectus shall not constitute an offer to sell or the solicitation of an
offer to buy nor shall there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale would be unlawful.

PRELIMINARY � SUBJECT TO COMPLETION � DATED MARCH 24, 2010

MERGER PROPOSAL � YOUR VOTE IS VERY IMPORTANT

[�], 2010

Dear XTO Energy Inc. Stockholder:

On December 13, 2009, XTO Energy Inc. and Exxon Mobil Corporation entered into a merger agreement that provides for XTO Energy to
become a wholly owned subsidiary of ExxonMobil. The XTO Energy board of directors has determined that the merger and the merger
agreement are advisable and in the best interests of XTO Energy and its stockholders and has approved the merger agreement and the merger.

If the merger is completed, each outstanding share of XTO Energy common stock will be converted into the right to receive 0.7098 shares of
ExxonMobil common stock. Immediately following completion of the merger, it is expected that XTO Energy stockholders will own
approximately 8% of the outstanding shares of ExxonMobil common stock, based on the number of shares of XTO Energy and ExxonMobil
common stock outstanding, on a fully diluted basis, as of March 19, 2010. The common stock of each of ExxonMobil and XTO Energy is traded
on the New York Stock Exchange under the symbols �XOM� and �XTO�, respectively.

We are holding a special meeting of stockholders on [�], 2010 at [�], local time, at [�], to obtain your vote to adopt the merger agreement. Your vote
is very important. The merger cannot be completed unless the holders of a majority of the outstanding shares of XTO Energy common stock
vote for the adoption of the merger agreement at the special meeting.

The XTO Energy board of directors recommends that XTO Energy stockholders vote �FOR� the adoption of the merger agreement.

On behalf of the XTO Energy board of directors, I invite you to attend the special meeting. Whether or not you expect to attend the XTO Energy
special meeting in person, we urge you to submit your proxy as promptly as possible through one of the delivery methods described in the
accompanying proxy statement/prospectus.

In addition, we urge you to read carefully the accompanying proxy statement/prospectus (and the documents incorporated by reference into the
accompanying proxy statement/prospectus) which includes important information about the merger agreement, the proposed merger, XTO
Energy, ExxonMobil and the special meeting. Please pay particular attention to the section titled �Risk Factors� beginning on page [�] of the
accompanying proxy statement/prospectus.

On behalf of the XTO Energy board of directors, thank you for your continued support.

Sincerely,

Bob R. Simpson

Chairman of the Board and Founder

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the securities to
be issued under the accompanying proxy statement/prospectus or determined that the accompanying proxy statement/prospectus is
accurate or complete. Any representation to the contrary is a criminal offense.
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The accompanying proxy statement/prospectus is dated [�], 2010 and is first being mailed to the stockholders of XTO Energy on or about [�],
2010.
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ADDITIONAL INFORMATION

The accompanying document is the proxy statement of XTO Energy Inc. for its special meeting of stockholders and the prospectus of Exxon
Mobil Corporation for the shares of Exxon Mobil Corporation common stock to be issued as consideration for the merger. The accompanying
proxy statement/prospectus incorporates important business and financial information about Exxon Mobil Corporation and XTO Energy Inc.
from documents that are not included in or delivered with the accompanying proxy statement/prospectus. This information is available to you
without charge upon your request. You can obtain documents incorporated by reference into the accompanying proxy statement/prospectus by
requesting them in writing or by telephone from Exxon Mobil Corporation or XTO Energy Inc. at the following addresses and telephone
numbers:

ExxonMobil Shareholder Services

c/o Computershare Trust Company, N.A.

P.O. Box 43078

Providence, Rhode Island 02940-3078

Telephone: (800) 252-1800 (within the U.S. and Canada)

Telephone: (781) 575-2058 (outside the U.S. and Canada)

XTO Energy Inc.

810 Houston Street

Fort Worth, Texas 76102-6298

Attn: Investor Relations

Telephone: (817) 870-2800 or (800) 299-2800

In addition, if you have questions about the merger or the accompanying proxy statement/prospectus, would like additional copies of the
accompanying proxy statement/prospectus or need to obtain proxy cards or other information related to the proxy solicitation, please contact
Innisfree M&A Incorporated, the proxy solicitor for XTO Energy Inc., toll-free at (877) 750-5836 (banks and brokers call collect at
(212) 750-5833). You will not be charged for any of these documents that you request.

If you would like to request documents, please do so by [�], 2010 in order to receive them before the special meeting.

See �Where You Can Find More Information� beginning on page [�] of the accompanying proxy statement/prospectus for further information.
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810 Houston Street

Fort Worth, Texas 76102

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

To the Stockholders of XTO Energy Inc.:

Notice is hereby given that a special meeting of stockholders of XTO Energy Inc., which is referred to as XTO Energy, a Delaware corporation,
will be held on [� ], 2010 at [�], local time, at [�], solely for the following purposes:

� To consider and vote on a proposal to adopt the Agreement and Plan of Merger, dated as of December 13, 2009 (as it may be
amended from time to time), among Exxon Mobil Corporation, which is referred to as ExxonMobil, ExxonMobil Investment
Corporation, a wholly owned subsidiary of ExxonMobil, and XTO Energy, a copy of which is attached as Annex A to the proxy
statement/prospectus accompanying this notice; and

� To approve the adjournment of the XTO Energy special meeting, if necessary to solicit additional proxies if there are not sufficient
votes to adopt the merger agreement at the time of the special meeting.

These items of business, including the merger agreement and the proposed merger, are described in detail in the accompanying proxy
statement/prospectus. The XTO Energy board of directors has determined that the merger agreement and the transactions contemplated
by the merger agreement, including the merger, are advisable and in the best interests of XTO Energy and its stockholders and
recommends that XTO Energy stockholders vote �FOR� the proposal to adopt the merger agreement and �FOR� the adjournment of the
XTO Energy special meeting if necessary to solicit additional proxies in favor of such adoption.

Only stockholders of record as of the close of business on [�], 2010 are entitled to notice of the XTO Energy special meeting and to vote at the
XTO Energy special meeting or at any adjournment or postponement thereof. A list of stockholders entitled to vote at the special meeting will be
available in our offices located at 810 Houston Street, Fort Worth, Texas 76102, during regular business hours for a period of no less than ten
days before the special meeting and at the place of the special meeting during the meeting.

Adoption of the merger agreement by the XTO Energy stockholders is a condition to the merger and requires the affirmative vote of holders of a
majority of the shares of XTO Energy common stock outstanding and entitled to vote thereon. Therefore, your vote is very important. Your
failure to vote your shares will have the same effect as a vote �AGAINST� the adoption of the merger agreement.

By order of the board of directors,

VIRGINIA N. ANDERSON

Secretary

Fort Worth, Texas

[�], 2010
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YOUR VOTE IS IMPORTANT!

WHETHER OR NOT YOU EXPECT TO ATTEND THE XTO ENERGY SPECIAL MEETING IN PERSON, WE URGE YOU TO
SUBMIT YOUR PROXY AS PROMPTLY AS POSSIBLE (1) THROUGH THE INTERNET, (2) BY TELEPHONE OR (3) BY
MARKING, SIGNING AND DATING THE ENCLOSED PROXY CARD AND RETURNING IT IN THE POSTAGE-PAID
ENVELOPE PROVIDED. You may revoke your proxy or change your vote at any time before the XTO Energy special meeting. If your shares
are held in the name of a bank, broker or other fiduciary, please follow the instructions on the voting instruction card furnished to you by such
record holder.

We urge you to read the accompanying proxy statement/prospectus, including all documents incorporated by reference into the accompanying
proxy statement/prospectus, and its annexes carefully and in their entirety. If you have any questions concerning the merger, the special meeting
or the accompanying proxy statement/prospectus, would like additional copies of the accompanying proxy statement/prospectus or need help
voting your shares of XTO Energy common stock, please contact XTO Energy�s proxy solicitor:

Innisfree M&A Incorporated

501 Madison Avenue, 20th Floor

New York, New York 10022

Stockholders, call toll-free: (877) 750-5836

Banks and brokers, call collect: (212) 750-5833
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE SPECIAL MEETING

The following are some questions that you, as a stockholder of XTO Energy, may have regarding the merger and the special meeting, and brief
answers to those questions. You are urged to read carefully this proxy statement/prospectus and the other documents referred to in this proxy
statement/prospectus in their entirety because this section may not provide all of the information that is important to you with respect to the
merger and the special meeting. Additional important information is contained in the annexes to, and the documents incorporated by reference
into, this proxy statement/prospectus.

Q: Why am I receiving this document?

A: ExxonMobil and XTO Energy have agreed to a merger, pursuant to which XTO Energy will become a wholly owned subsidiary of
ExxonMobil and will cease to be a publicly held corporation. In order to complete the merger, XTO Energy stockholders must vote to
adopt the merger agreement, and XTO Energy is holding a special meeting of stockholders solely to obtain such stockholder approval. In
the merger, ExxonMobil will issue shares of ExxonMobil common stock as the consideration to be paid to holders of XTO Energy
common stock.

This document is being delivered to you as both a proxy statement of XTO Energy and a prospectus of ExxonMobil in connection with the
merger. It is the proxy statement by which the XTO Energy board of directors is soliciting proxies from you to vote on the adoption of the
merger agreement at the special meeting or at any adjournment or postponement of the special meeting. It is also the prospectus by which
ExxonMobil will issue ExxonMobil common stock to you in the merger.

Q: What will happen in the merger?

A: In the merger, ExxonMobil Investment Corporation, a wholly owned subsidiary of ExxonMobil that was formed for the purpose of the
merger, will be merged with and into XTO Energy. XTO Energy will be the surviving corporation in the merger and will be a wholly
owned subsidiary of ExxonMobil following completion of the merger.

Q: What will I receive in the merger?

A: If the merger is completed, each of your shares of XTO Energy common stock will be cancelled and converted automatically into the right
to receive 0.7098 of a share of ExxonMobil common stock. XTO Energy stockholders will receive cash for any fractional shares of
ExxonMobil common stock that they would otherwise receive in the merger.

Based on the closing price of ExxonMobil common stock on the New York Stock Exchange on December 11, 2009, the last trading day before
the public announcement of the merger agreement, the merger consideration represented approximately $51.69 in value for each share of XTO
Energy common stock. Based on the closing price of ExxonMobil common stock on the New York Stock Exchange on [�], 2010, the most recent
practicable trading day prior to the date of this proxy statement/prospectus, the merger consideration represented approximately $[�] in value for
each share of XTO Energy common stock. The market price of ExxonMobil common stock will fluctuate prior to the merger, and the
market price of ExxonMobil common stock when received by XTO Energy stockholders after the merger is completed could be greater
or less than the current market price of ExxonMobil common stock. See �Risk Factors� beginning on page [�] of this proxy
statement/prospectus.

Q: What happens if the merger is not completed?

A:
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If the merger agreement is not adopted by XTO Energy stockholders or if the merger is not completed for any other reason, you will not
receive any payment for your shares of XTO Energy common stock in
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connection with the merger. Instead, XTO Energy will remain an independent public company and its common stock will continue to be
listed and traded on the New York Stock Exchange. If the merger agreement is terminated under specified circumstances, XTO Energy
may be required to pay ExxonMobil a termination fee of $900 million as described under �The Merger Agreement�Termination Fee Payable
by XTO Energy� beginning on page [�] of this proxy statement/prospectus.

Q: Will I continue to receive future dividends?

A: Before completion of the merger, XTO Energy expects to continue to pay its regular quarterly cash dividends on shares of its common
stock, which currently are $0.125 per share. However, XTO Energy and ExxonMobil will coordinate the timing of dividend declarations
leading up to the merger so that a holder will neither receive two dividends, nor fail to receive one dividend, for any quarter. Receipt of the
regular quarterly dividend will not reduce the merger consideration you receive. After completion of the merger, you will be entitled only
to dividends on any shares of ExxonMobil common stock you receive in the merger. While ExxonMobil provides no assurances as to the
level or payment of any future dividends on shares of its common stock, and ExxonMobil�s board of directors has the power to modify
dividend policy at any time, ExxonMobil presently pays dividends at a quarterly rate of $0.42 per share of ExxonMobil common stock.

Q: What am I being asked to vote on?

A: XTO Energy�s stockholders are being asked to vote on the following proposals:

� to adopt the merger agreement between ExxonMobil and XTO Energy, a copy of which is attached as Annex A to this proxy
statement/prospectus; and

� to approve the adjournment of the special meeting, if necessary to solicit additional proxies if there are not sufficient votes to adopt
the merger agreement at the time of the special meeting.

The approval of the proposal to adopt the merger agreement by XTO Energy stockholders is a condition to the obligations of XTO Energy and
ExxonMobil to complete the merger.

Q: Does XTO Energy�s board of directors recommend that stockholders adopt the merger agreement?

A: Yes. The XTO Energy board of directors has approved the merger agreement and the transactions contemplated thereby, including the
merger, and determined that these transactions are advisable and in the best interests of the XTO Energy stockholders. Therefore, the XTO
Energy board of directors recommends that you vote �FOR� the proposal to adopt the merger agreement at the special meeting. See �The
Merger�XTO Energy Reasons for the Merger; Recommendation of the XTO Energy Board of Directors� beginning on page [�] of this proxy
statement/prospectus.

Q: What stockholder vote is required for the approval of each proposal?

A: The following are the vote requirements for the proposals:

� Adoption of the Merger Agreement: The affirmative vote of holders of a majority of the shares of XTO Energy common stock
outstanding and entitled to vote on the proposal. Accordingly, abstentions and unvoted shares will have the same effect as votes
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�AGAINST� adoption.

� Adjournment (if necessary): The affirmative vote of holders of a majority of the shares of XTO Energy common stock present in
person or represented by proxy at the special meeting and entitled to vote on the proposal.

Q: What constitutes a quorum for the special meeting?

A: A majority of the outstanding shares of XTO Energy common stock entitled to vote being present in person or represented by proxy
constitutes a quorum for the special meeting.

2
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Q: When is this proxy statement/prospectus being mailed?

A: This proxy statement/prospectus and the proxy card are first being sent to XTO Energy stockholders on or near [�], 2010.

Q: Who is entitled to vote at the special meeting?

A: All holders of XTO Energy common stock who held shares at the close of business on the record date for the special meeting ([�], 2010) are
entitled to receive notice of and to vote at the special meeting provided that such shares remain outstanding on the date of the special
meeting. As of the close of business on the record date, there were [�] shares of XTO Energy common stock outstanding and entitled to vote
at the special meeting. Each share of XTO Energy common stock is entitled to one vote.

Q: When and where is the special meeting?

A: The special meeting will be held at [�] on [�], 2010 at [�], local time.

Q: How do I vote my shares at the special meeting?

A: If you are entitled to vote at the XTO Energy special meeting and hold your shares in your own name, you can submit a proxy or vote in
person by completing a ballot at the special meeting. However, XTO Energy encourages you to submit a proxy before the special meeting
even if you plan to attend the special meeting. A proxy is a legal designation of another person to vote your shares of XTO Energy
common stock on your behalf. If you hold shares in your own name, you may submit a proxy for your shares by:

� calling the toll-free number specified on the enclosed proxy card and follow the instructions when prompted;

� accessing the Internet web site specified on the enclosed proxy card and follow the instructions provided to you; or

� filling out, signing and dating the enclosed proxy card and mailing it in the prepaid envelope included with these proxy materials.
If you submit a proxy by telephone or the Internet web site, please do not return your proxy card by mail.

See the response to the next question for how to vote shares held through a broker or other nominee.

Q: If my shares are held in �street name� by my broker, will my broker automatically vote my shares for me?

A: No. If your shares are held in an account at a broker or through another nominee, you must instruct the broker or other nominee on how to
vote your shares by following the instructions that the broker or other nominee provides to you with these materials. Most brokers offer the
ability for stockholders to submit voting instructions by mail by completing a voting instruction card, by telephone and via the Internet.

If you do not provide voting instructions to your broker, your shares will not be voted on any proposal on which your broker does not have
discretionary authority to vote. This is called a broker non-vote. In these cases, the broker can register your shares as being present at the special
meeting for purposes of determining a quorum, but will not be able to vote on those matters for which specific authorization is required. Under
the current rules of the New York Stock Exchange, brokers do not have discretionary authority to vote on the proposal to adopt the merger
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agreement. A broker non-vote will have the same effect as a vote �AGAINST� adoption of the merger agreement.

If you hold shares through a broker or other nominee and wish to vote your shares in person at the special meeting, you must obtain a proxy
from your broker or other nominee and present it to the inspector of election with your ballot when you vote at the special meeting.
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Q: How will my shares be represented at the special meeting?

A: If you submit your proxy by telephone, the Internet web site or by signing and returning your proxy card, the officers named in your proxy
card will vote your shares in the manner you requested if you correctly submitted your proxy. If you sign your proxy card and return it
without indicating how you would like to vote your shares, your proxy will be voted as the XTO Energy board of directors recommends,
which is:

� �FOR� the adoption of the merger agreement; and

� �FOR� the approval of the adjournment of the special meeting, if necessary to solicit additional proxies if there are not sufficient votes
to adopt the merger agreement at the time of the special meeting.

Q: Who may attend the special meeting?

A: XTO Energy stockholders (or their authorized representatives) and XTO Energy�s invited guests may attend the special meeting.
Stockholders may call the XTO Energy Office of the Corporate Secretary at (866) 255-0679 to obtain directions to the location of the
special meeting.

Q: Is my vote important?

A: Yes, your vote is very important. If you do not submit a proxy or vote in person at the special meeting, it will be more difficult for XTO
Energy to obtain the necessary quorum to hold the special meeting. In addition, an abstention or your failure to submit a proxy or to vote in
person will have the same effect as a vote �AGAINST� the adoption of the merger agreement. If you hold your shares through a broker or
other nominee, your broker or other nominee will not be able to cast a vote on the adoption of the merger agreement without instructions
from you. The XTO Energy board of directors recommends that you vote �FOR� the adoption of the merger agreement.

Q. Can I revoke my proxy or change my voting instructions?

A: Yes. You may revoke your proxy and/or change your vote at any time before your proxy is voted at the special meeting. If you are a
stockholder of record, you can do this by:

� sending a written notice stating that you revoke your proxy to XTO Energy at 810 Houston Street, Fort Worth, Texas 76102, Attn:
Corporate Secretary, that bears a date later than the date of the proxy and is received prior to the special meeting;

� submitting a valid, later-dated proxy by mail, telephone or Internet that is received prior to the special meeting; or

� attending the special meeting and voting by ballot in person (your attendance at the special meeting will not, by itself, revoke any
proxy that you have previously given).

If you hold your shares through a broker or other nominee, you must follow the directions you receive from your broker or other nominee in
order to revoke or change your voting instructions.
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Q: What happens if I sell my shares after the record date but before the special meeting?

A: The record date for the special meeting is earlier than the date of the special meeting and the date that the merger is expected to be
completed. If you sell or otherwise transfer your XTO Energy shares after the record date but before the date of the special meeting, you
will retain your right to vote at the special meeting. However, you will not have the right to receive the merger consideration to be received
by XTO Energy�s stockholders in the merger. In order to receive the merger consideration, you must hold your shares through completion
of the merger.
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Q: What do I do if I receive more than one set of voting materials?

A: You may receive more than one set of voting materials for the special meeting, including multiple copies of this proxy
statement/prospectus, proxy cards and/or voting instruction forms. This can occur if you hold your shares in more than one brokerage
account, if you hold shares directly as a record holder and also in �street name,� or otherwise through a nominee, and in certain other
circumstances. If you receive more than one set of voting materials, each should be voted and/or returned separately in order to ensure that
all of your shares are voted.

Q: Am I entitled to appraisal rights if I vote against the adoption of the merger agreement?

A: No. Appraisal rights confer on stockholders who vote against the merger the right to demand that the corporation pay the fair value
for their shares as determined by a court in a judicial proceeding instead of receiving the consideration offered to stockholders in
connection with the merger. Appraisal rights are not available under the Delaware General Corporation Law in connection with the
merger.

Q: Is completion of the merger subject to any conditions?

A: Yes. In addition to the adoption of the merger agreement by XTO Energy stockholders, completion of the merger requires the receipt of
the necessary governmental and regulatory approvals and the satisfaction or, to the extent permitted by applicable law, waiver of the other
conditions specified in the merger agreement.

Q: When do you expect to complete the merger?

A: XTO Energy and ExxonMobil are working towards completing the merger promptly. XTO Energy and ExxonMobil currently expect to
complete the merger in the second quarter of 2010, subject to receipt of XTO Energy�s stockholder approval, governmental and regulatory
approvals and other usual and customary closing conditions. However, no assurance can be given as to when, or if, the merger will occur.

Q: Is the transaction expected to be taxable to XTO Energy stockholders?

A: XTO Energy and ExxonMobil have structured the merger as a reorganization for U.S. federal income tax purposes. Accordingly, XTO
Energy stockholders will generally not be subject to U.S. federal income tax as a result of the exchange of their shares of XTO Energy
common stock for ExxonMobil common stock in the merger, except in connection with any cash received in lieu of fractional shares of
ExxonMobil common stock. See �The Merger�Material U.S. Federal Income Tax Consequences of the Merger� beginning on page [�] of this
proxy statement/prospectus.

Q: What do I need to do now?

A: Carefully read and consider the information contained in and incorporated by reference into this proxy statement/prospectus, including its
annexes. Then, please vote your shares of XTO Energy common stock, which you may do by:

� completing, dating, signing and returning the enclosed proxy card in the accompanying postage-paid envelope;
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� submitting your proxy by telephone or via the Internet by following the instructions included on your proxy card; or

� attending the special meeting and voting by ballot in person.
If you hold shares through a broker or other nominee, please instruct your broker or nominee to vote your shares by following the instructions
that the broker or nominee provides to you with these materials.
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Q: Should I send in my stock certificates now?

A: No. XTO Energy stockholders should not send in their stock certificates at this time. After completion of the merger, ExxonMobil�s
exchange agent will send you a letter of transmittal and instructions for exchanging your shares of XTO Energy common stock for
the merger consideration. Unless you specifically request to receive ExxonMobil stock certificates, the shares of ExxonMobil stock
you receive in the merger will be issued in book-entry form.

Q: Whom should I call with questions?

A: XTO Energy stockholders should call Innisfree M&A Incorporated, XTO Energy�s proxy solicitor, toll-free at (877) 750-5836 (banks and
brokers call collect at (212) 750-5833) with any questions about the merger or the special meeting, or to obtain additional copies of this
proxy statement/prospectus, proxy cards or voting instruction forms.

6

Edgar Filing: EXXON MOBIL CORP - Form S-4/A

Table of Contents 23



Table of Contents

SUMMARY

This summary highlights selected information from this proxy statement/prospectus. It may not contain all of the information that is important to
you. You are urged to read carefully the entire proxy statement/prospectus and the other documents referred to in this proxy
statement/prospectus in order to fully understand the merger agreement and the proposed merger. See �Where You Can Find More
Information� beginning on page [�] of this proxy statement/prospectus. Each item in this summary refers to the page of this proxy
statement/prospectus on which that subject is discussed in more detail.

Information about ExxonMobil, XTO Energy and ExxonMobil Investment Corporation (See Page [�]).

Exxon Mobil Corporation

Exxon Mobil Corporation, which is referred to in this proxy statement/prospectus as ExxonMobil, was incorporated in the State of New Jersey
in 1882. Divisions and affiliated companies of ExxonMobil operate or market products in the United States and most other countries of the
world. Their principal business is energy, involving exploration for, and production of, crude oil and natural gas, manufacture of petroleum
products and transportation and sale of crude oil, natural gas and petroleum products. ExxonMobil is a major manufacturer and marketer of
commodity petrochemicals, including olefins, aromatics, polyethylene and polypropylene plastics and a wide variety of specialty products.
ExxonMobil also has interests in electric power generation facilities. Affiliates of ExxonMobil conduct extensive research programs in support
of these businesses.

The principal trading market for ExxonMobil�s common stock (NYSE: XOM) is the New York Stock Exchange.

The principal executive offices of ExxonMobil are located at 5959 Las Colinas Boulevard, Irving, TX 75039-2298, its telephone number is
(972) 444-1000 and its website is www.exxonmobil.com.

XTO Energy Inc.

XTO Energy Inc., which is referred to in this proxy statement/prospectus as XTO Energy, a Delaware corporation, is engaged in the acquisition,
development, exploitation and exploration of both producing oil and gas properties and unproved properties, and in the production, processing,
marketing and transportation of oil and natural gas. XTO Energy�s proved reserves are principally located in relatively long-lived fields with an
extensive base of hydrocarbons in place and, in most cases, well-established production histories concentrated in the Eastern Region, including
the East Texas Basin, Haynesville Shale, northwestern Louisiana and Mississippi; the North Texas Region, including the Barnett Shale; the
Mid-Continent and Rocky Mountain Region, including the Fayetteville, Woodford and Bakken Shales; the San Juan Region; the Permian
Region; the South Texas and Gulf Coast Region, including the offshore Gulf of Mexico; and other regions, including Marcellus Shale and North
Sea.

XTO Energy was incorporated in 1990 to acquire the business and properties of predecessor entities that were created from 1986 through 1989.
XTO Energy�s initial public offering of common stock was completed in May 1993. XTO Energy was formerly known as Cross Timbers Oil
Company and changed its name to XTO Energy Inc. in June 2001.

The principal trading market for XTO Energy�s common stock (NYSE: XTO) is the New York Stock Exchange.

The principal executive offices of XTO Energy are located at 810 Houston Street, Fort Worth, TX 76102, its telephone number is
(817) 870-2800 and its website is www.xtoenergy.com.
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ExxonMobil Investment Corporation

ExxonMobil Investment Corporation, which is referred to in this proxy statement/prospectus as Merger Sub, is a Delaware corporation and a
wholly owned subsidiary of ExxonMobil. Merger Sub was formed solely for the purpose of consummating the merger. Merger Sub has not
carried on any activities to date, except for activities incidental to its formation and activities undertaken in connection with the merger.

The principal executive offices of Merger Sub are located at 5959 Las Colinas Boulevard, Irving, TX 75039-2298 and its telephone number is
(972) 444-1000.

The Merger (See Page [�]).

ExxonMobil, Merger Sub and XTO Energy have entered into the Agreement and Plan of Merger, dated as of December 13, 2009, which, as it
may be amended from time to time, is referred to in this proxy statement/prospectus as the merger agreement. Subject to the terms and
conditions of the merger agreement and in accordance with Delaware law, Merger Sub will be merged with and into XTO Energy, with XTO
Energy continuing as the surviving corporation. Upon completion of this transaction, which is referred to in this proxy statement/prospectus as
the merger, XTO Energy will be a wholly owned subsidiary of ExxonMobil, and XTO Energy common stock will no longer be outstanding or
publicly traded.

A copy of the merger agreement is attached as Annex A to this proxy statement/prospectus. You should read the merger agreement carefully
because it is the legal document that governs the merger.

Special Meeting of XTO Energy Stockholders (See Page [�]).

Meeting. The special meeting will be held at [�] on [�], 2010 at [�], local time. At the special meeting, XTO Energy stockholders will be asked to
vote on the following proposals:

� to adopt the merger agreement; and

� to approve the adjournment of the special meeting, if necessary to solicit additional proxies if there are not sufficient votes to adopt
the merger agreement at the time of the special meeting.

Record Date. Only XTO Energy stockholders of record at the close of business on [�], 2010 will be entitled to receive notice of and to vote at the
special meeting. As of the close of business on the record date of [�], 2010, there were [�] shares of XTO Energy common stock outstanding and
entitled to vote at the meeting. Each holder of XTO Energy common stock is entitled to one vote for each share of common stock owned as of
the record date.

Required Vote. To adopt the merger agreement, holders of a majority of the shares of XTO Energy common stock outstanding and entitled to
vote on the proposal must vote in favor of adoption of the merger agreement. XTO Energy cannot complete the merger unless its
stockholders adopt the merger agreement. Because approval is based on the affirmative vote of a majority of the outstanding shares of XTO
Energy common stock, an XTO Energy stockholder�s failure to vote, an abstention from voting or the failure of an XTO Energy
stockholder who holds his or her shares in �street name� through a broker or other nominee to give voting instructions to such broker or
other nominee will have the same effect as a vote �AGAINST� adoption of the merger agreement.

To approve the adjournment of the special meeting, if necessary to solicit additional proxies if there are not sufficient votes to adopt the merger
agreement at the time of the special meeting, the affirmative vote of holders of a majority of the shares of XTO Energy common stock present in
person or represented by proxy at the special meeting and entitled to vote at the special meeting is required. Because approval of this proposal is
based on the
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affirmative vote of holders of a majority of the shares present in person or by proxy and entitled to vote, abstentions will have the same effect as
a vote �AGAINST� such proposal, but failures to be present to vote and failures of XTO Energy stockholders who hold their shares in �street name�
through brokers or other nominees to give voting instructions to such brokers or other nominees will have no effect on the vote held on such
proposal.

Stock Ownership of and Voting by XTO Energy�s Directors and Executive Officers. At the close of business on the record date for the special
meeting, XTO Energy�s directors and executive officers and their affiliates beneficially owned and had the right to vote [�] shares of XTO Energy
common stock at the special meeting, which represents approximately [�]% of the XTO Energy common stock entitled to vote at the special
meeting. It is expected that XTO Energy�s directors and executive officers will vote their shares �FOR� the adoption of the merger agreement,
although none of them has entered into any agreement requiring them to do so.

What XTO Energy Stockholders Will Receive in the Merger (See Page [� ]).

If the merger is completed, XTO Energy stockholders will be entitled to receive in the merger, for each share of XTO Energy common stock that
they own, 0.7098 of a share of ExxonMobil common stock. The number of shares of ExxonMobil common stock delivered in respect of each
share of XTO Energy common stock in the merger is referred to in this proxy statement/prospectus as the exchange ratio. ExxonMobil will not
issue any fractional shares of its common stock in the merger. Instead, the total number of shares of ExxonMobil common stock that each XTO
Energy stockholder will receive in the merger will be rounded down to the nearest whole number, and each XTO Energy stockholder will
receive cash, without interest, for any fractional shares of ExxonMobil common stock that he or she would otherwise receive in the merger. The
amount of cash for fractional shares will be calculated by multiplying the fraction of a share of ExxonMobil common stock that the XTO Energy
stockholder would otherwise be entitled to receive in the merger by the closing sale price of a share of ExxonMobil common stock on the trading
day immediately preceding the completion of the merger. The ExxonMobil common stock received based on the exchange ratio, together with
any cash received in lieu of fractional shares, is referred to in this proxy statement/prospectus as the merger consideration.

Example: If you currently own 100 shares of XTO Energy common stock, you will be entitled to receive 70 shares of ExxonMobil common stock
and cash for the market value of 0.98 shares of ExxonMobil common stock at the closing sale price of a share of ExxonMobil common stock on
the trading day immediately preceding the completion of the merger.

The exchange ratio of 0.7098 of a share of ExxonMobil common stock is fixed, which means that it will not change between now and the date of
the merger, regardless of whether the market price of either ExxonMobil or XTO Energy common stock changes. Therefore, the value of the
merger consideration will depend on the market price of ExxonMobil common stock at the time XTO Energy stockholders receive ExxonMobil
common stock in the merger. The market price of ExxonMobil common stock will fluctuate prior to the merger, and the market price of
ExxonMobil common stock when received by XTO Energy stockholders after the merger is completed could be greater or less than the
current market price of ExxonMobil common stock.

Treatment of Equity Awards (See Page [�]).

Upon completion of the merger, each option to purchase shares of XTO Energy common stock granted under XTO Energy�s equity
compensation plans outstanding immediately prior to the completion of the merger will be converted into an option to acquire a number of
shares of ExxonMobil common stock (rounded down to the nearest whole share) equal to the product of (a) the number of shares of XTO Energy
common stock subject to the XTO Energy option immediately prior to the completion of the merger multiplied by (b) the exchange ratio in the
merger. The exercise price per share of ExxonMobil common stock subject to a converted option will be an amount (rounded up to the nearest
whole cent) equal to the quotient of (1) the exercise price per share of XTO
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Energy common stock subject to the XTO Energy option immediately prior to the completion of the merger divided by (2) the exchange ratio in
the merger. Options with vesting conditions contingent on the achievement of specified XTO Energy stock targets will be adjusted based on the
exchange ratio in the merger (rounded up to the nearest whole cent). Each converted option will remain subject to the same terms and conditions
(including vesting terms) as were applicable to the XTO Energy option immediately prior to the completion of the merger, except for those
converted options held by Bob R. Simpson, Keith A. Hutton, Vaughn O. Vennerberg, II, Louis G. Baldwin and Timothy L. Petrus. See �Interests
of Certain Persons in the Merger�XTO Energy Named Executive Officers�Treatment of Stock Options and Other Equity-Based Awards� beginning
on page [�] of this proxy statement/prospectus for a discussion of the terms and conditions applicable to converted options held by Messrs.
Simpson, Hutton, Vennerberg, Baldwin and Petrus. Employees terminating employment at or within a stated period after the completion of the
merger for reasons other than for cause or voluntary resignation without good reason (as defined in the applicable plans and arrangements) will
have their option vesting accelerated upon such termination.

Upon completion of the merger, each restricted stock award or performance share award (which represents a share of XTO Energy common
stock subject to vesting and forfeiture) granted under XTO Energy�s equity compensation plans outstanding immediately prior to the completion
of the merger will be converted into a restricted stock award or performance share award, as applicable, relating to a number of shares of
ExxonMobil common stock based on the exchange ratio in the merger (rounded down to the nearest whole share). Each converted restricted
stock award or performance share award will remain subject to the same terms, restrictions and vesting schedules as were applicable to the XTO
Energy restricted stock award or performance share award prior to the completion of the merger (with any vesting conditions contingent on the
achievement of specified XTO Energy stock targets adjusted based on the exchange ratio in the merger, rounded up to the nearest whole cent),
except for those performance share awards granted to Messrs. Simpson, Hutton, Vennerberg, Baldwin and Petrus prior to November 2009,
performance share awards granted to certain employees (including the executive officers, other than Mr. Simpson) in November 2009 and
performance share awards granted to Mr. Simpson in January 2010 pursuant to the terms of his existing employment agreement. Performance
share awards granted to Messrs. Simpson, Hutton, Vennerberg, Baldwin and Petrus prior to November 2009 and to Mr. Simpson in January
2010 will become fully vested upon completion of the merger. Performance share awards granted to Messrs. Hutton, Vennerberg, Baldwin and
Petrus in November 2009 will be converted into time-based restricted shares of ExxonMobil common stock, based on the exchange ratio. See
�Interests of Certain Persons in the Merger�XTO Energy Named Executive Officers�Treatment of Stock Options and Other Equity-Based Awards�
beginning on page [�] of this proxy statement/prospectus for a discussion of the terms, restrictions and vesting schedules applicable to converted
performance share awards held by Messrs. Simpson, Hutton, Vennerberg, Baldwin and Petrus and �Interests of Certain Persons in the
Merger�Other Executive Officers of XTO Energy�Treatment of Stock Options and Other Equity-Based Awards� beginning on page [�] of this proxy
statement/prospectus for a discussion of the terms, restrictions and vesting schedules applicable to performance share awards held by other
executive officers of XTO Energy. Employees terminating employment at or within a stated period after the completion of the merger for
reasons other than for cause or voluntary resignation without good reason (as defined in the applicable plans and arrangements) will have vesting
of their restricted stock and performance stock awards accelerated upon such termination.

Recommendation of the XTO Energy Board of Directors (See Page [�]).

The XTO Energy board of directors (other than Jack P. Randall, who abstained from voting because he is a senior member of Jefferies &
Company, Inc. (referred to in this proxy statement/prospectus as Jefferies), one of XTO Energy�s financial advisors) unanimously (i) determined
that the merger agreement and the merger are advisable and in the best interests of XTO Energy and its stockholders, (ii) approved the merger
and the merger agreement and (iii) resolved to recommend adoption of the merger agreement to the XTO Energy stockholders. The XTO
Energy board of directors recommends that XTO Energy stockholders vote �FOR� adoption of the merger agreement.
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For the factors considered by the XTO Energy board of directors in reaching its decision to approve the merger agreement, see �The Merger�XTO
Energy Reasons for the Merger; Recommendation of the XTO Energy Board of Directors� beginning on page [�] of this proxy
statement/prospectus.

In addition, the XTO Energy board of directors recommends that XTO Energy stockholders vote �FOR� the XTO Energy proposal to adjourn the
special meeting, if necessary to solicit additional proxies if there are not sufficient votes to adopt the merger agreement at the time of the special
meeting.

Opinion of XTO Energy�s Financial Advisor (See Page [�]).

In connection with the merger, on December 13, 2009, Barclays Capital Inc., referred to in this proxy statement/prospectus as Barclays Capital,
rendered its opinion to XTO Energy�s board of directors that, as of such date and based upon and subject to the qualifications, limitations and
assumptions stated in its opinion, from a financial point of view, the exchange ratio in the proposed merger was fair to XTO Energy�s
stockholders. The full text of Barclays Capital�s written opinion, which sets forth, among other things, the procedures followed, factors
considered, assumptions made and qualifications and limitations of the review undertaken in rendering its opinion, is attached as Annex B to this
proxy statement/prospectus. The opinion was delivered to the XTO Energy board of directors and addresses only the fairness, from a financial
point of view, of the exchange ratio in the proposed merger. The opinion does not address any other aspect of the merger nor does it constitute a
recommendation to any stockholder as to how such stockholder should vote or act with respect to any matters relating to the proposed merger or
any other matter.

Ownership of ExxonMobil After the Merger (See Page [�]).

Based on the number of shares of XTO Energy common stock (including XTO Energy restricted stock awards and performance share awards)
and XTO Energy options and warrants outstanding as of March 19, 2010 and the number of shares of XTO Energy common stock to be issued
immediately prior to completion of the merger pursuant to certain grant agreements with the named executive officers of XTO Energy,
ExxonMobil expects to issue approximately 415,888,483 shares of its common stock to XTO Energy stockholders pursuant to the merger and
reserve for issuance approximately 14,154,015 additional shares of ExxonMobil common stock in connection with the exercise or conversion of
XTO Energy�s outstanding options and warrants. The actual number of shares of ExxonMobil common stock to be issued and reserved for
issuance pursuant to the merger will be determined at the completion of the merger based on the exchange ratio of 0.7098 and the number of
shares of XTO Energy common stock and XTO Energy options and warrants outstanding at such time. Immediately after completion of the
merger, it is expected that former XTO Energy stockholders will own approximately 8% of the outstanding common stock of ExxonMobil
common stock, based on the number of shares of XTO Energy and ExxonMobil common stock outstanding, on a fully diluted basis, as of March
19, 2010.

ExxonMobil Shareholder Approval Is Not Required.

ExxonMobil shareholders are not required to adopt the merger agreement or approve the merger or the issuance of the shares of ExxonMobil
common stock in connection with the merger.

Interests of Certain Persons in the Merger (See Page [�]).

In considering the recommendation of the XTO Energy board of directors with respect to the merger agreement, XTO Energy stockholders
should be aware that the executive officers of XTO Energy and members of the XTO Energy board of directors may have interests in the
transactions contemplated by the merger agreement that may be different from, or in addition to, the interests of XTO Energy stockholders
generally. The XTO Energy board of directors was aware of these interests, and considered them, among other matters, in evaluating and
negotiating the merger agreement and the merger, and in recommending that XTO Energy stockholders adopt the merger agreement.
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In particular, each of the named executive officers of XTO Energy entered into a consulting agreement with XTO Energy and ExxonMobil that
provides for, among other things, the payment of an annual consulting fee and completion bonus, a one-time grant of restricted ExxonMobil
common stock or stock units and payment of severance and accelerated vesting of the restricted ExxonMobil common stock or stock units upon
termination of the consulting relationship under certain circumstances. The estimated aggregate payments to be made to the named executive
officers of XTO Energy pursuant to the consulting agreements are approximately $190,340,000, which represents a reduction from the
approximately $304,690,000 in aggregate payments and benefits to which such executive officers otherwise would have been entitled under the
existing agreements and plans if they continued to provide services through the completion of the merger and remained employed for one year
following the merger. In addition, the named executive officers of XTO Energy held, in the aggregate, as of March 19, 2010, 470,000 unvested
performance shares of XTO Energy common stock and unvested options to purchase 2,290,410 shares of XTO Energy common stock that will
vest upon completion of the merger pursuant to the terms of the merger agreement.

Listing of ExxonMobil Stock and Delisting and Deregistration of XTO Energy Stock (See Page [�]).

ExxonMobil will apply to have the shares of its common stock to be issued in the merger approved for listing on the New York Stock Exchange,
where ExxonMobil common stock is currently traded. If the merger is completed, XTO Energy shares will no longer be listed on the New York
Stock Exchange, and will be deregistered under the Securities Exchange Act of 1934, as amended, which is referred to in this proxy
statement/prospectus as the Exchange Act.

No Appraisal Rights Available (See Page [�]).

Under Delaware law, XTO Energy stockholders will not have appraisal rights in connection with the merger.

Completion of the Merger Is Subject to Certain Conditions (See Page [�]).

The obligation of each of ExxonMobil, XTO Energy and Merger Sub to complete the merger is subject to the satisfaction (or, to the extent
permitted by applicable law, waiver) of a number of conditions, including the following:

� adoption of the merger agreement by holders of a majority of the outstanding shares of XTO Energy common stock;

� absence of any applicable law being in effect that prohibits completion of the merger;

� expiration or termination of any applicable waiting period (or extensions thereof) relating to the merger under the Hart-Scott-Rodino
Antitrust Improvements Act of 1976, as amended, and the rules and regulations thereunder, which is referred to in this proxy
statement/prospectus as the HSR Act, and the expiration of the applicable waiting period relating to the merger under the Dutch
Competition Act (the Mededingingswet), as amended, and the rules and regulations thereunder, which is referred to in this proxy
statement/prospectus as the Dutch Competition Act, or receipt of an approval of the Dutch Competition Authority allowing the
parties to complete the merger;

� receipt of all other required consents and approvals of, and the making of all other required filings or registrations with, any
governmental authority, subject to certain exceptions described under �The Merger Agreement�Conditions to the Completion of the
Merger� beginning on page [�] of this proxy statement/prospectus;

� the effectiveness of, and the absence of any stop order with respect to, the registration statement on Form S-4 of which this proxy
statement/prospectus forms a part;
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� approval for the listing on the New York Stock Exchange of the shares of ExxonMobil common stock to be issued in the merger;

� accuracy of the representations and warranties made in the merger agreement by the other party, subject to certain materiality
thresholds;

� performance in all material respects by the other party of the obligations required to be performed by it at or prior to the completion
of the merger;

� receipt by each of ExxonMobil and XTO Energy of an opinion from its outside counsel that the merger will be a reorganization for
U.S. federal income tax purposes; and

� the absence of a material adverse effect on the other party since the date of the merger agreement (see �The Merger
Agreement�Definition of �Material Adverse Effect�� beginning on page [�] of this proxy statement/prospectus for the definition of
material adverse effect; as is customary, �material adverse effect� is defined to exclude from consideration effects resulting from
certain occurrences or circumstances, including changes in applicable law, except that not excluded from consideration are effects
resulting from changes in applicable law relating to hydraulic fracturing or similar processes that would reasonably be expected to
have the effect of making illegal or commercially impracticable such hydraulic fracturing or similar processes).

In addition, the obligations of ExxonMobil and Merger Sub to complete the merger are subject to the satisfaction (or, to the extent permitted by
applicable law, waiver) of the following conditions:

� absence of any pending action or proceeding by any governmental authority that (i) challenges or seeks to make illegal, delay
materially or otherwise directly or indirectly prohibit the completion of the merger, (ii) seeks to prohibit ExxonMobil�s or Merger
Sub�s ability effectively to exercise full rights of ownership of XTO Energy�s common stock following the completion of the merger
or (iii) seeks to compel ExxonMobil, XTO Energy or any of their respective subsidiaries to take any action described under �The
Merger Agreement�Reasonable Best Efforts Covenant� beginning on page [�] of this proxy statement/prospectus that is not required to
be effected pursuant to the terms of the merger agreement; and

� absence of any applicable law enacted, enforced, promulgated or issued after the date of the merger agreement by any governmental
authority (other than antitrust or other competition laws), that would reasonably be likely to result in any of the consequences
referred to in the preceding bullet point.

ExxonMobil and XTO Energy cannot be certain when, or if, the conditions to the merger will be satisfied or waived, or that the merger will be
completed.

The Merger May Not Be Completed Without All Required Regulatory Approvals (See Page [�]).

Completion of the merger is conditioned upon the receipt of certain governmental clearances or approvals, including, but not limited to, the
expiration or termination of the applicable waiting period relating to the merger under the HSR Act and the expiration or termination of the
applicable waiting period, or receipt of approval, under the Dutch Competition Act. ExxonMobil and XTO Energy each filed its required HSR
notification and report form with respect to the merger on February 12, 2010, commencing the initial 30-day waiting period. This waiting period
expired on March 15, 2010 without a request for additional information. ExxonMobil filed the required notification with respect to the merger
under the Dutch Competition Act on February 11, 2010, and the Dutch Competition Authority approved the merger on March 9, 2010.

ExxonMobil and XTO Energy have agreed to use their reasonable best efforts to obtain all regulatory approvals required to consummate the
merger. However, in using their reasonable best efforts to obtain these required regulatory approvals, under the terms of the merger agreement,
ExxonMobil is not required, and XTO Energy is not permitted without the consent of ExxonMobil, to take certain actions (such as divesting or
holding
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separate assets or entering into settlements or consent decrees with governmental authorities) that would reasonably be expected to, individually
or in the aggregate, restrict in any material respect, or otherwise negatively and materially impact, the natural gas (including natural gas liquids)
exploration, production and sales businesses of either XTO Energy and its subsidiaries, taken as a whole, or ExxonMobil and its subsidiaries,
taken as a whole.

The Merger Is Expected to Occur in the Second Quarter of 2010 (See Page [�]).

The merger will occur within two business days after the conditions to its completion have been satisfied or, to the extent permissible, waived,
unless otherwise mutually agreed upon by the parties. As of the date of this proxy statement/prospectus, the merger is expected to occur in the
second quarter of 2010. However, there can be no assurance as to when, or if, the merger will occur.

No Solicitation by XTO Energy (See Page [�]).

Neither XTO Energy nor any of its subsidiaries will, nor will XTO Energy or any of its subsidiaries authorize or permit any of its or their
officers, directors, employees or representatives to (i) solicit, initiate or otherwise knowingly facilitate or encourage the submission of any
competing proposal from any third party relating to an acquisition of XTO Energy, (ii) enter into or participate in any discussions or negotiations
regarding any such proposal or by furnishing any nonpublic information relating to XTO Energy or its subsidiaries to such third party, (iii) fail to
make, withdraw or modify in a manner adverse to ExxonMobil the recommendation of the XTO Energy board of directors in favor of the
adoption of the merger agreement, (iv) grant any waiver or release under any standstill or similar agreement, (v) approve any transaction, or any
third party becoming an �interested stockholder,� under the Delaware anti-takeover statute or (vi) enter into an agreement relating to a competing
acquisition proposal. Notwithstanding these restrictions, however, the merger agreement provides that, under specified circumstances at any time
prior to the adoption of the merger agreement by XTO Energy stockholders:

� XTO Energy may, in response to an unsolicited acquisition proposal from a third party that the XTO Energy board of directors
determines constitutes or could reasonably be expected to lead to a superior proposal (as defined under �The Merger Agreement�No
Solicitation by XTO Energy� beginning on page [�] of this proxy statement/prospectus), directly or indirectly engage or participate in
negotiations or discussions with such party and furnish nonpublic information to such third party pursuant to a customary
confidentiality agreement (provided that all such information is or has been provided or made available to ExxonMobil).

� The XTO Energy board of directors may fail to make, withdraw or modify in a manner adverse to ExxonMobil its recommendation
in favor of the adoption of the merger agreement either (a) following receipt of an unsolicited competing acquisition proposal made
after the date of the merger agreement that XTO Energy�s board of directors determines constitutes a superior proposal or (b) solely in
response to a material event, development, circumstance, occurrence or change in circumstances or facts not related to a competing
acquisition proposal that was not known to XTO Energy�s board of directors on the date of the merger agreement (or if known, the
magnitude or material consequences of which were not known or understood as of that date). However, the XTO Energy board of
directors may not change its recommendation unless XTO Energy notifies ExxonMobil of its intention to do so at least three business
days prior to taking such action and ExxonMobil does not, within three business days of receipt of such notice, make an offer that the
XTO Energy board of directors determines, in good faith, after consultation with its outside financial and legal advisors, is at least as
favorable to XTO Energy�s stockholders as the competing acquisition proposal (if the intended recommendation change relates to a
competing acquisition proposal) or that would obviate the need for the recommendation change (if the intended recommendation
change relates to any other event).
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The actions described in the preceding two bullets may be taken only if the XTO Energy board of directors determines in good faith, after
consultation with its outside legal advisors, that failure to take such action would be inconsistent with its fiduciary duties under Delaware law.

ExxonMobil has the right to terminate the merger agreement if, prior to the special meeting, the XTO Energy board of directors changes its
recommendation in favor of the adoption of the merger agreement in a manner adverse to ExxonMobil. XTO Energy, however, does not have
the right to terminate the merger agreement in connection with such a change of recommendation and, unless ExxonMobil terminates the merger
agreement, XTO Energy would remain obligated to call and hold a special meeting of its stockholders for purposes of voting on a proposal to
adopt the merger agreement.

Termination of the Merger Agreement (See Page [�]).

The merger agreement may be terminated at any time before the completion of the merger by mutual written consent of ExxonMobil and XTO
Energy.

The merger agreement may also be terminated prior to the completion of the merger by either ExxonMobil or XTO Energy if:

� the merger has not been completed on or before September 15, 2010, unless the only reason the merger has not occurred by
September 15, 2010 is the failure of certain conditions to the merger related to regulatory matters to be satisfied, in which case the
termination date will automatically be extended to December 31, 2010;

� there is a permanent legal prohibition to completing the merger;

� XTO Energy stockholders fail to adopt the merger agreement at the XTO Energy stockholders� meeting called for that purpose (or at
any adjournment or postponement thereof); or

� there has been a breach by the other party of any representation or warranty or failure to perform any covenant or agreement that
would result in the failure of the other party to satisfy the applicable condition to the closing related to accuracy of representations
and warranties or performance of covenants, and such condition is incapable of being satisfied by September 15, 2010 (or,
December 31, 2010, if extended as provided by the merger agreement).

The merger agreement may also be terminated prior to the completion of the merger by ExxonMobil if:

� the XTO Energy board of directors changes its recommendation in favor of the adoption of the merger agreement in a manner
adverse to ExxonMobil (see �The Merger Agreement�No Solicitation by XTO Energy� beginning on page [�] of this proxy
statement/prospectus);

� the XTO Energy board of directors fails to reaffirm its recommendation in favor of the adoption of the merger agreement within 10
business days after receipt of a written request to do so from ExxonMobil; or

� XTO Energy intentionally and materially breaches its obligation not to solicit competing acquisition proposals or its obligation to
call and hold a special meeting of its stockholders.

Termination Fee Payable by XTO Energy (See Page [�]).

XTO Energy has agreed to pay a fee of $900 million to ExxonMobil if the merger agreement is terminated under any of the following
circumstances:
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adverse to ExxonMobil;

� the XTO Energy board of directors fails to reaffirm its recommendation in favor of adoption of the merger agreement within 10
business days after receipt of a written request to do so from ExxonMobil;
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� XTO Energy intentionally and materially breaches its obligation not to solicit competing acquisition proposals or its obligation to
call and hold a special meeting of its stockholders; and

� (i) the failure of the merger to be completed by September 15, 2010 (or, December 31, 2010, if extended as provided by the merger
agreement) and the XTO Energy stockholders� meeting is not held on or prior to the fifth business day before the merger agreement is
terminated (subject to certain limited exceptions) or (ii) the failure of XTO Energy�s stockholders to adopt the merger agreement at a
stockholders� meeting called for that purpose, and in either case, (x) prior to the termination of the merger agreement or the
stockholders� meeting, as applicable, XTO Energy receives a competing acquisition proposal (that is not withdrawn) and (y) within
12 months following such termination, XTO Energy completes, enters into a definitive agreement relating to, or recommends to
XTO Energy stockholders, a competing acquisition proposal.

Material U.S. Federal Income Tax Consequences of the Merger (See Page [�]).

ExxonMobil and XTO Energy have structured the merger as a reorganization for U.S. federal income tax purposes. Accordingly, holders of
shares of XTO Energy common stock will generally not recognize any gain or loss for U.S. federal income tax purposes on the exchange of their
shares of XTO Energy common stock for ExxonMobil common stock in the merger, except for any gain or loss recognized in connection with
any cash received in lieu of fractional ExxonMobil shares. It is a condition to the obligations of XTO Energy and ExxonMobil to complete the
merger that each receive a legal opinion from its respective outside counsel that the merger will be a reorganization for U.S. federal income tax
purposes.

Accounting Treatment (See Page [�]).

In accordance with accounting principles generally accepted in the United States, ExxonMobil will account for the merger as an acquisition of a
business.

Rights of XTO Energy Stockholders Will Change as a Result of the Merger (See Page [� ]).

XTO Energy stockholders will have different rights once they become ExxonMobil shareholders due to differences between the state corporate
law applicable to, and the organizational documents of, ExxonMobil and XTO Energy. These differences are described in more detail under
�Comparison of Shareholder Rights� beginning on page [�] of this proxy statement/prospectus.

Litigation Relating to the Merger (See Page [�]).

Shortly following the announcement of the merger agreement, several putative stockholder class action complaints, and one non-class complaint,
were filed against various combinations of XTO Energy, the members of the XTO Energy board of directors, ExxonMobil and Merger Sub in
the Court of Chancery of the State of Delaware and in the state and federal courts of Texas. These lawsuits challenge the proposed merger and
generally allege, among other things, that the individual members of the XTO Energy board of directors have breached their fiduciary duties
owed to the public stockholders of XTO Energy by approving the proposed merger and failing to take steps to maximize the value of XTO
Energy to its public stockholders; that XTO Energy, ExxonMobil and Merger Sub aided and abetted such breaches of fiduciary duties; that the
merger agreement improperly favors ExxonMobil and unduly restricts XTO Energy�s ability to negotiate with rival bidders; and that the
preliminary proxy statement/prospectus filed with the United States Securities and Exchange Commission, which is referred to in this proxy
statement/prospectus as the SEC, on February 1, 2010 is materially misleading or omissive. These lawsuits generally seek, among other things,
compensatory damages, declaratory and injunctive relief concerning the alleged fiduciary breaches and injunctive relief prohibiting the
defendants from consummating the merger.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF EXXONMOBIL

The following table presents selected historical consolidated financial data of ExxonMobil. The data as of, and for the years ended,
December 31, 2009, 2008, 2007, 2006 and 2005 are derived from ExxonMobil�s audited consolidated financial statements for those periods.

The information in the following table is only a summary and is not indicative of the results of future operations of ExxonMobil. You should
read the following information together with ExxonMobil�s Annual Report on Form 10-K for the year ended December 31, 2009 and the other
information that ExxonMobil has filed with the SEC and incorporated by reference into this proxy statement/prospectus. See �Where You Can
Find More Information� beginning on page [�] of this proxy statement/prospectus.

ExxonMobil is not required to furnish pro forma financial information with respect to the merger in this proxy statement/prospectus because
XTO Energy would not be a significant subsidiary under any of the financial conditions specified in Rule 1-02(w) of SEC Regulation S-X,
substituting 20% for 10% in each of those conditions in accordance with Rule 11.01(b)(1) of SEC Regulation S-X.

As of / for Year Ended December 31,
2009 2008 2007 2006 2005

(millions of dollars, except per share amounts)
Sales and other operating revenue(1)(2) $  301,500 $  459,579 $  390,328 $  365,467 $  358,955
Net income attributable to ExxonMobil $ 19,280 $ 45,220 $ 40,610 $ 39,500 $ 36,130
Net income per common share attributable to ExxonMobil(3) $ 3.99 $ 8.70 $ 7.31 $ 6.64 $ 5.74
Net income per common share attributable to ExxonMobil�assuming
dilution(3) $ 3.98 $ 8.66 $ 7.26 $ 6.60 $ 5.70
Cash dividends per common share $ 1.66 $ 1.55 $ 1.37 $ 1.28 $ 1.14
Total assets $ 233,323 $ 228,052 $ 242,082 $ 219,015 $ 208,335
Long-term debt $ 7,129 $ 7,025 $ 7,183 $ 6,645 $ 6,220

(1) Includes sales-based taxes of $25,936, $34,508, $31,728, $30,381 and $30,742 for the years ended December 31, 2009, 2008, 2007, 2006
and 2005, respectively.

(2) Includes amounts for purchases/sales contracts with the same counterparty for 2005.

(3) Effective January 1, 2009, ExxonMobil adopted the authoritative guidance for earnings per share as it relates to determining whether
instruments granted in share based payment transactions are participating securities. As a result of adoption, ExxonMobil retrospectively
adjusted the calculation of its prior periods� earnings per share on a basis consistent with 2009.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF XTO ENERGY

The following table presents selected historical consolidated financial data of XTO Energy. The data as of, and for the years ended,
December 31, 2009, 2008, 2007, 2006 and 2005 are derived from XTO Energy�s audited consolidated financial statements for those periods. All
per share data has been adjusted for the 5-for-4 stock split effected in December 2007 and the 4-for-3 stock split effected in March 2005.

The information in the following table is only a summary and is not indicative of the results of future operations of XTO Energy. You should
read the following information together with XTO Energy�s Annual Report on Form 10-K for the year ended December 31, 2009 and the other
information that XTO Energy has filed with the SEC and incorporated by reference into this proxy statement/prospectus. See �Where You Can
Find More Information� beginning on page [�] of this proxy statement/prospectus.

As of / for Year Ended December 31,
2009 2008 2007 2006 2005

(in millions, except production, per share and per unit
data)

Consolidated Income Statement Data
Revenues $  9,064 $ 7,695 $ 5,513 $ 4,576 $ 3,519
Net Income $ 2,019 $ 1,912 $ 1,691 $ 1,860 $ 1,152
Earnings per common share:(1)
Basic $ 3.48 $ 3.58 $ 3.57 $ 4.07 $ 2.57
Diluted $ 3.46 $ 3.54 $ 3.52 $ 4.02 $ 2.52
Cash dividends declared per common share $ 0.500 $ 0.480 $ 0.408 $ 0.252(2) $ 0.180
Consolidated Statement of Cash Flows Data
Cash provided (used) by:
Operating activities $ 5,954 $ 5,235 $ 3,639 $ 2,859 $ 2,094
Investing activities $ (4,057) $ (13,006) $ (7,345) $ (3,036) $ (2,908) 
Financing activities $ (1,913) $ 7,796 $ 3,701 $ 180 $ 806
Consolidated Balance Sheet Data
Property and equipment, net $ 31,934 $ 31,281 $ 17,200 $ 10,824 $ 8,508
Total assets $ 36,255 $ 38,254 $ 18,922 $ 12,885 $ 9,857
Total debt $ 10,487 $ 11,959 $ 6,320 $ 3,451 $ 3,109
Stockholders� equity $ 17,326 $ 17,347 $ 7,941 $ 5,865 $ 4,209
Operating Data
Average daily production:
Gas (Mcf) 2,342,488 1,905,443 1,457,802 1,186,330 1,033,143
Natural gas liquids (Bbls) 20,560 15,624 13,545 11,854 10,445
Oil (Bbls) 66,297 56,025 47,047 45,041 39,051
Mcfe 2,863,631 2,335,336 1,821,353 1,527,705 1,330,121
Average realized sales price:
Gas (per Mcf) $ 7.13 $ 7.81 $ 7.50 $ 7.69 $ 7.04
Natural gas liquids (per Bbl) $ 30.03 $ 48.76 $ 45.37 $ 37.03 $ 34.10
Oil (per Bbl) $ 107.65 $ 87.59 $ 70.08 $ 60.96 $ 47.03
Production expense (per Mcfe) $ 0.96 $ 1.10 $ 0.93 $ 0.88 $ 0.84
Taxes, transportation and other expense (per Mcfe) $ 0.65 $ 0.82 $ 0.67 $ 0.67 $ 0.63
Proved reserves:
Gas (Mcf) 12,501.7 11,802.9 9,441.1 6,944.2 6,085.6
Natural gas liquids (Bbls) 93.2 75.8 66.8 53.0 47.4
Oil (Bbls) 294.4 267.5 241.2 214.4 208.7
Mcfe 14,827.2 13,862.4 11,289.0 8,548.6 7,622.2
Other Data
Ratio of earnings to fixed charges(3) 6.5 6.6 9.6 15.2 11.7
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(1) Effective January 1, 2009, XTO Energy adopted the authoritative guidance for earnings per share as it relates to determining whether instruments granted in
share based payment transactions are participating securities. As a result of adoption, XTO Energy retrospectively adjusted the calculation of its prior periods�
earnings per share on a basis consistent with 2009.

(2) Excludes the May 2006 distribution of all of the Hugoton Royalty Trust units owned by XTO Energy to its stockholders as a dividend with a market value of
approximately $1.35 per common share.

(3) For purposes of calculating this ratio, earnings are before income tax and fixed charges. Fixed charges include interest costs and the portion of rentals
considered to be representative of the interest factor.
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SELECTED PROVED OIL AND GAS RESERVES OF XTO ENERGY

The following table presents selected estimated quantities of proved reserves of XTO Energy as of December 31, 2009, 2008 and 2007. The data
as of December 31, 2009, 2008 and 2007 are derived from XTO Energy�s consolidated financial statements for those periods.

The information in the following table is only a summary and is not indicative of the results of future operations of XTO Energy. You should
read the following information together with XTO Energy�s Annual Report on Form 10-K for the year ended December 31, 2009 and the other
information that XTO Energy has filed with the SEC and incorporated by reference into this proxy statement/prospectus. See �Where You Can
Find More Information� beginning on page [�] of this proxy statement/prospectus.

As of December 31,
2009 2008 2007

(in millions)
Developed:
Gas (Mcf) 7,353.1 7,290.3 6,031.5
Natural gas liquids (Bbls) 62.7 52.5 52.9
Oil (Bbls) 212.6 205.0 184.8
Mcfe 9,004.6 8,835.4 7,457.7
Undeveloped:
Gas (Mcf) 5,148.6 4,512.6 3,409.6
Natural gas liquids (Bbls) 30.5 23.3 13.9
Oil (Bbls) 81.8 62.5 56.4
Mcfe 5,822.6 5,027.0 3,831.3
Total proved:
Gas (Mcf) 12,501.7 11,802.9 9,441.1
Natural gas liquids (Bbls) 93.2 75.8 66.8
Oil (Bbls) 294.4 267.5 241.2
Mcfe 14,827.2 13,862.4 11,289.0

The process of estimating oil and gas reserves is complex and requires significant judgment as discussed in Item 1A, Risk Factors, in XTO
Energy�s Annual Report on Form 10-K for the year ended December 31, 2009. As a result, XTO Energy has developed internal policies and
controls for estimating and recording reserves. XTO Energy�s policies regarding booking reserves require proved reserves to be in compliance
with the SEC definitions and guidance. XTO Energy�s policies assign responsibilities for compliance in reserves bookings to its reserves
engineering group and require that reserve estimates be made by qualified reserves estimators, as defined by the Society of Petroleum Engineers�
standards. All qualified reserves estimators are required to receive education covering the fundamentals of SEC proved reserves assignments.

XTO Energy�s reserves engineering group is responsible for the internal review of reserve estimates and includes the Senior Vice
President�Engineering. The Senior Vice President�Engineering has more than 20 years experience as a reserve engineer. The reserves engineering
group is independent of any of XTO Energy�s operating areas. XTO Energy�s Chief Executive Officer is directly responsible for overseeing the
reserves engineering group. No portion of the reserves engineering group�s compensation is directly dependent on the quantity of reserves
booked.
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The reserves engineering group reviews reserve estimates with XTO Energy�s third-party petroleum consultants, Miller and Lents, Ltd., an
independent petroleum engineering firm. Miller and Lents� primary technical person responsible for calculating XTO Energy�s reserves has more
than 30 years of experience as a reserve engineer. Miller and Lents prepared the estimates of XTO Energy�s proved reserves as of December 31,
2009, 2008 and 2007. As prescribed by the SEC, such proved reserves were estimated using 12-month average oil and gas prices, based on the
first-day-of-the-month price for each month in the period, and year end production and development costs for the December 31, 2009 estimate,
without escalation. In previous years, such proved reserves were estimated using oil and gas prices and production and development costs as of
December 31 of each such year, without escalation. None of XTO Energy�s natural gas liquid proved reserves are attributable to gas plant
ownership.
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COMPARATIVE PER SHARE DATA

The following table sets forth selected historical and unaudited pro forma combined per share information of ExxonMobil and XTO Energy.

Pro Forma Combined Per Share Information of ExxonMobil. The unaudited pro forma combined per share information of ExxonMobil below
gives effect to the merger under the acquisition method of accounting, as if the merger had been effective on January 1, 2009, in the case of
income from continuing operations, cash dividends data and book value per share data, and assuming that 0.7098 of a share of ExxonMobil
common stock had been issued in exchange for each outstanding share of XTO Energy common stock. The unaudited pro forma combined per
share information of ExxonMobil is derived from the audited financial statements as of, and for the year ended, December 31, 2009 for
ExxonMobil and XTO Energy.

The accounting for an acquisition of a business is based on the authoritative guidance for Business Combinations, which ExxonMobil adopted
on January 1, 2009, and uses the fair value measurement concepts, which ExxonMobil adopted as required. Acquisition accounting requires,
among other things, that most assets acquired and liabilities assumed be recognized at their fair values as of the acquisition date. Acquisition
accounting is dependent upon certain valuations of XTO Energy�s assets and liabilities and other studies that have yet to commence or progress
to a stage where there is sufficient information for a definitive measurement. Accordingly, the pro forma adjustments reflect the assets and
liabilities of XTO Energy at their preliminary estimated fair values. Differences between these preliminary estimates and the final acquisition
accounting will occur and these differences could have a material impact on the unaudited pro forma combined per share information set forth in
the following table.

The unaudited pro forma combined per share information of ExxonMobil does not purport to represent the actual results of operations that
ExxonMobil would have achieved had the companies been combined during these periods or to project the future results of operations that
ExxonMobil may achieve after the merger.

Historical Per Share Information of ExxonMobil and XTO Energy. The historical per share information of each of ExxonMobil and XTO
Energy below is derived from the audited financial statements as of, and for the year ended, December 31, 2009 for each such company.

Equivalent Pro Forma Combined Per Share Information of XTO Energy. The unaudited equivalent pro forma combined per share amounts of
XTO Energy below are calculated by multiplying the unaudited pro forma combined per share amounts of ExxonMobil by the exchange ratio of
0.7098.

Generally. You should read the below information in conjunction with the selected historical financial information included elsewhere in this
proxy statement/prospectus and the historical financial statements of ExxonMobil and XTO Energy and related notes that are incorporated into
this proxy statement/prospectus by reference. See �Selected Historical Consolidated Financial Data of ExxonMobil�, �Selected Historical
Consolidated Financial Data of XTO Energy� and �Where You Can Find More Information� beginning on pages [�], [�] and [�], respectively, of this
proxy statement/prospectus.

22

Edgar Filing: EXXON MOBIL CORP - Form S-4/A

Table of Contents 42



Table of Contents

As of / for the
Year Ended

December 31, 2009
ExxonMobil
Per common share data:
Income from continuing operations�basic
Historical $ 3.99
Pro forma $ 3.54
Income from continuing operations�diluted
Historical $ 3.98
Pro forma $ 3.53
Cash dividends
Historical $ 1.66
Pro forma(1) $ 1.66
Book value
Historical(2) $ 24.41
Pro forma(2) $ 27.94
XTO Energy
Per common share data:
Income from continuing operations�basic
Historical $ 3.48
Equivalent pro forma(3) $ 2.52
Income from continuing operations�diluted
Historical $ 3.46
Equivalent pro forma(3) $ 2.51
Cash dividends
Historical $ 0.50
Equivalent pro forma(1)(3) N/A
Book value
Historical(2) $ 29.72
Equivalent pro forma(2)(3) $ 19.83

(1) The dividend policy of ExxonMobil will be determined by the ExxonMobil board of directors following the closing of the merger.

(2) Amount is calculated by dividing shareholders� equity by common shares outstanding at the end of the period.

(3) Amounts are calculated by multiplying the ExxonMobil pro forma combined per share amounts by the exchange ratio of 0.7098.
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COMPARATIVE PER SHARE MARKET PRICE AND DIVIDEND INFORMATION

Market Prices

The following table sets forth, for the periods indicated, the intra-day high and low sales prices per share for ExxonMobil and XTO Energy
common stock as reported on the New York Stock Exchange, which is the principal trading market for both ExxonMobil and XTO Energy
common stock, and the cash dividends declared per share of ExxonMobil and XTO Energy common stock (as adjusted, in the case of XTO
Energy, for the 5-for-4 stock split effective on December 13, 2007).

ExxonMobil
Common Stock

XTO Energy
Common Stock

High Low Cash Dividend High Low Cash Dividend
2007:
First Quarter $ 76.35 $ 69.02 $ 0.32 $ 44.66 $ 35.09 $ 0.096
Second Quarter 86.58 75.28 0.35 51.19 43.29 0.096
Third Quarter 93.66 78.76 0.35 51.42 40.40 0.096
Fourth Quarter 95.27 83.37 0.35 53.99 47.62 0.120
2008:
First Quarter $ 94.74 $ 77.55 $ 0.35 $ 64.00 $ 45.56 $ 0.120
Second Quarter 96.12 84.26 0.40 73.74 59.51 0.120
Third Quarter 89.63 71.51 0.40 71.36 42.48 0.120
Fourth Quarter 83.64 56.51 0.40 46.47 23.80 0.120
2009:
First Quarter $ 82.73 $ 61.86 $ 0.40 $ 41.90 $ 28.64 $ 0.125
Second Quarter 74.83 64.50 0.42 45.63 29.75 0.125
Third Quarter 72.79 64.46 0.42 43.86 32.87 0.125
Fourth Quarter 76.54 66.11 0.42 49.10 38.31 0.125
2010:
First Quarter (through [�], 2010) $ [�] $ [�] $ [�] $ [�] $ [�] $ [�]
The following table sets forth the closing sale price per share of ExxonMobil and XTO Energy common stock as reported on the New York
Stock Exchange as of December 11, 2009, the last trading day before the public announcement of the merger agreement, and as of [�], 2010, the
most recent practicable trading day prior to the date of this proxy statement/prospectus. The table also shows the implied value of the merger
consideration proposed for each share of XTO Energy common stock as of the same two dates. This implied value was calculated by multiplying
the closing sale price of ExxonMobil common stock on the relevant date by the exchange ratio of 0.7098.

ExxonMobil
Common
Stock

XTO Energy
Common
Stock

Implied Per
Share Value
of Merger

Consideration
December 11, 2009 $ 72.83 $ 41.49 $ 51.69
[�], 2010 $ [�] $ [�] $ [�]

The market prices of ExxonMobil and XTO Energy common stock will fluctuate between the date of this proxy statement/prospectus and the
completion of the merger. No assurance can be given concerning the market prices of ExxonMobil or XTO Energy common stock before the
completion of the merger or ExxonMobil common stock after the completion of the merger. Because the exchange ratio is fixed in the merger
agreement, the market value of the ExxonMobil common stock that XTO Energy stockholders will receive in connection with the merger may
vary significantly from the prices shown in the table above. Accordingly, XTO Energy stockholders are advised to obtain current market
quotations for ExxonMobil and XTO Energy common stock in deciding whether to vote for adoption of the merger agreement.
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Dividends

ExxonMobil currently pays a quarterly dividend on its common stock and last paid a dividend on March 10, 2010 of $0.42 per share.

XTO Energy currently pays a quarterly dividend on its common stock and last paid a dividend on January 15, 2010 of $0.125 per share. Under
the terms of the merger agreement, during the period before the closing of the merger, XTO Energy is prohibited from declaring, setting aside or
paying any dividend or other distribution except for its regular quarterly cash dividend, which is not to exceed $0.125 per share. On February 16,
2010, XTO Energy declared a first-quarter dividend of $0.125 per share, payable on April 15, 2010 to holders of record on March 31, 2010.

In addition, the merger agreement provides that ExxonMobil and XTO Energy will coordinate the declaration of dividends in respect of each
company�s common stock before the completion of the merger so that the holders of ExxonMobil and XTO Energy common stock receive, in
any quarter, one and only one dividend in respect of the shares of XTO Energy or ExxonMobil common stock held prior to the completion of the
merger and those shares of ExxonMobil common stock issued in connection with the merger.

Any former XTO Energy stockholder who holds ExxonMobil common stock into which XTO Energy common stock has been converted in
connection with the merger will receive whatever dividends are declared and paid on ExxonMobil common stock after the completion of the
merger. However, no dividend or other distribution having a record date after the effective time of the merger will actually be paid with respect
to any shares of ExxonMobil common stock exchangeable in connection with the merger until the certificates, if any, formerly representing
shares of XTO Energy common stock have been surrendered, at which time any accrued dividends and other distributions on such shares of
ExxonMobil common stock will be paid without interest. Any future dividends will be made at the discretion of the ExxonMobil board of
directors. There can be no assurance that any future dividends will be declared or paid by ExxonMobil or as to the amount or timing of such
dividends, if any.
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RISK FACTORS

In addition to the other information contained or incorporated by reference into this proxy statement/prospectus, including the matters
addressed in �Cautionary Statement Regarding Forward-Looking Statements� beginning on page [�] of this proxy statement/prospectus, you
should carefully consider the following risk factors in determining whether to vote for the adoption of the merger agreement. You should also
read and consider the risk factors associated with each of the businesses of ExxonMobil and XTO Energy because these risk factors may affect
the operations and financial results of the combined company. These risk factors may be found under Part I, Item IA, �Risk Factors� in each
company�s Annual Report on Form 10-K for the year ended December 31, 2008, each of which is on file with the SEC and all of which are
incorporated by reference into this proxy statement/prospectus.

Because the exchange ratio is fixed and the market price of ExxonMobil common stock may fluctuate, you cannot be sure of the value of
the merger consideration you will receive.

Upon completion of the merger, each share of XTO Energy common stock outstanding immediately prior to the merger (other than shares held
by ExxonMobil and shares held by XTO Energy as treasury stock) will be converted into the right to receive 0.7098 of a share of ExxonMobil
common stock. This exchange ratio is fixed in the merger agreement and will not be adjusted for changes in the market price of either
ExxonMobil or XTO Energy common stock. Because the exchange ratio is fixed, any change in the price of ExxonMobil common stock prior to
completion of the merger will affect the value of the consideration that you will receive upon completion of the merger. The value of the merger
consideration will vary from the date of the announcement of the merger agreement, the date that this proxy statement/prospectus was mailed to
XTO Energy stockholders, the date of the XTO Energy special meeting and the date the merger is completed and thereafter. Accordingly, at the
time of the XTO Energy special meeting, you will not know or be able to determine the value of the ExxonMobil common stock you will receive
upon completion of the merger. Stock price changes may result from a variety of factors, including, among others, general market and economic
conditions, changes in ExxonMobil�s and XTO Energy�s respective businesses, operations and prospects, market assessments of the likelihood
that the merger will be completed, the timing of the merger and regulatory considerations. Many of these factors are beyond ExxonMobil�s and
XTO Energy�s control. You are urged to obtain current market quotations for ExxonMobil common stock in deciding whether to vote for the
adoption of the merger agreement.

The market price of ExxonMobil common stock after the merger may be affected by factors different from those affecting shares of
XTO Energy stock currently.

Upon completion of the merger, holders of XTO Energy common stock will become holders of ExxonMobil common stock. The businesses of
ExxonMobil differ from those of XTO Energy in important respects and, accordingly, the results of operations of ExxonMobil after the merger,
as well as the market price of its common stock, may be affected by factors different from those currently affecting the independent results of
operations of XTO Energy. For further information on the businesses of ExxonMobil and XTO Energy and certain factors to consider in
connection with those businesses, see the documents incorporated by reference into this proxy statement/prospectus and referred to under �Where
You Can Find More Information� beginning on page [� ] of this proxy statement/prospectus.

After completion of the merger, ExxonMobil may fail to realize the anticipated benefits of the merger, which could adversely affect the
value of ExxonMobil�s common stock.

The success of the merger will depend, in part, on ExxonMobil�s ability to integrate effectively the businesses of ExxonMobil and XTO Energy
and realize the anticipated benefits from such combination. As of the date of this proxy statement/prospectus, ExxonMobil believes that these
benefits, which include anticipated synergies from combining XTO Energy�s technical expertise in unconventional resource development with
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ExxonMobil�s capital strength, project management abilities and research and development programs, are achievable. However, it is possible that
ExxonMobil will not be able to achieve these benefits fully, or at all, or will not be able to achieve them within the anticipated timeframe.
ExxonMobil and XTO Energy have operated and, until the completion of the merger, will continue to operate, independently, and there can be
no assurance that their businesses can be integrated successfully. If ExxonMobil�s expectations as to the benefits of the merger turn out to be
incorrect, or ExxonMobil is not able to successfully combine the businesses of ExxonMobil and XTO Energy for any other reason, the value of
ExxonMobil�s common stock (including the stock issued as the merger consideration) may be adversely affected.

It is possible that the integration process could result in the loss of key XTO Energy employees, as well as the disruption of each company�s
ongoing businesses or inconsistencies in standards, controls, procedures and policies. Specific issues that must be addressed upon completion of
the merger in order to realize the anticipated benefits of the merger include, among other things:

� integrating the companies� natural gas exploration and production operations;

� applying each company�s best practices to the combined natural gas portfolio;

� combining the companies� natural gas processing, marketing and transportation operations;

� harmonizing the companies� operating practices, employee development and compensation programs, internal controls and other
polices, procedures and processes;

� integrating the companies� corporate, administrative and information technology infrastructure; and

� managing any tax costs or inefficiencies associated with integration.
In addition, at times, the attention of certain members of XTO Energy�s management and ExxonMobil�s management, and resources of the two
companies, may be focused on the completion of the merger and the integration of the businesses of the two companies and diverted from
day-to-day business operations.

ExxonMobil�s future results may suffer if ExxonMobil does not effectively manage its new global unconventional resource organization
following the merger.

Following the merger, ExxonMobil plans to establish a new global functional organization that combines the unconventional resource
organizations of both companies. ExxonMobil�s future success depends, in part, upon its ability to manage this new organization, which will pose
challenges for management, including challenges related to the management and monitoring of new operations and ExxonMobil�s ability to apply
XTO Energy�s technical expertise to ExxonMobil�s unconventional resource operations abroad. ExxonMobil cannot assure you that it will be
successful or that ExxonMobil will realize the expected operating efficiencies, cost savings, revenue enhancements and other benefits currently
anticipated from the merger.

XTO Energy may have difficulty attracting, motivating and retaining executives and other key employees in light of the merger.

Uncertainty about the effect of the merger on XTO Energy employees may have an adverse effect on XTO Energy and consequently
ExxonMobil. This uncertainty may impair XTO Energy�s ability to attract, retain and motivate key personnel until the merger is completed.
Employee retention may be particularly challenging during the pendency of the merger, as employees may experience uncertainty about their
future roles with ExxonMobil. If key employees of XTO Energy depart because of issues relating to the uncertainty and difficulty of integration
or a desire not to become employees of ExxonMobil, ExxonMobil�s ability to realize the anticipated benefits of the merger could be reduced.
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In order to complete the merger, ExxonMobil and XTO Energy must obtain certain governmental approvals, and if such approvals are
not granted or are granted with conditions that become applicable to the parties, the completion of the merger may be jeopardized or
the anticipated benefits of the merger could be reduced.

Completion of the merger is conditioned upon the receipt of certain governmental approvals, including, but not limited to, the expiration or
termination of the applicable waiting period under the HSR Act (which waiting period expired on March 15, 2010) and the expiration of the
applicable waiting period under the Dutch Competition Act or an approval of the Dutch Competition Authority allowing the merger to be
completed (which approval was obtained on March 9, 2010). Although ExxonMobil and XTO Energy have agreed in the merger agreement to
use their reasonable best efforts to obtain the requisite governmental approvals, there can be no assurance that these approvals will be obtained.
In addition, the governmental authorities from which these approvals are required have broad discretion in administering the governing
regulations. As a condition to approval of the merger, these governmental authorities may impose requirements, limitations or costs or require
divestitures or place restrictions on the conduct of ExxonMobil�s business after the completion of the merger. Under the terms of the merger
agreement, ExxonMobil is not required, and XTO Energy is not permitted without the consent of ExxonMobil, to take certain actions (such as
divesting or holding separate assets or entering into settlements or consent decrees with governmental authorities) that would reasonably be
expected to, individually or in the aggregate, restrict in any material respect, or otherwise negatively and materially impact, the natural gas
(including natural gas liquids) exploration, production and sales businesses of either XTO Energy and its subsidiaries, taken as a whole, or
ExxonMobil and its subsidiaries, taken as a whole. However, if, notwithstanding the provisions of the merger agreement, either ExxonMobil or
XTO Energy becomes subject to any term, condition, obligation or restriction (whether because such term, condition, obligation or restriction
does not rise to the specified level of materiality or ExxonMobil otherwise consents to its imposition), the imposition of such term, condition,
obligation or restriction could adversely affect the ability to integrate XTO Energy�s operations into ExxonMobil�s operations, reduce the
anticipated benefits of the merger or otherwise adversely affect ExxonMobil�s business and results of operations after the completion of the
merger. See �The Merger Agreement�Conditions to the Completion of the Merger� and �The Merger�Regulatory Approvals Required for the Merger�
beginning on pages [�] and [�], respectively, of this proxy statement/prospectus.

XTO Energy�s business relationships may be subject to disruption due to uncertainty associated with the merger.

Parties with which XTO Energy does business may experience uncertainty associated with the transaction, including with respect to current or
future business relationships. These disruptions could have an adverse effect on the businesses, financial condition, results of operations or
prospects of XTO Energy. The adverse effect of such disruptions could be exacerbated by a delay in the completion of the merger or termination
of the merger agreement.

Certain of XTO Energy�s executive officers and directors have interests in the merger that may be different from your interests as a
stockholder of XTO Energy.

When considering the recommendation of XTO Energy�s board of directors that XTO Energy stockholders vote in favor of the adoption of the
merger agreement, you should be aware that certain of the executive officers and directors of XTO Energy have interests in the merger that may
be different from, or in addition to, your interests as a stockholder of XTO Energy. In particular, each of the named executive officers of XTO
Energy entered into a consulting agreement with XTO Energy and ExxonMobil that provides for, among other things, the payment of an annual
consulting fee and completion bonus, a one-time grant of restricted ExxonMobil common stock or stock units and payment of severance and
accelerated vesting of the restricted ExxonMobil common stock or stock units upon termination of the consulting relationship under certain
circumstances. The estimated aggregate payments to be made to the named executive officers of XTO Energy pursuant to the consulting
agreements are approximately $190,340,000. In addition, the named executive officers of XTO
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Energy held, in the aggregate, as of March 19, 2010, 470,000 unvested performance shares of XTO Energy common stock and unvested options
to purchase 2,290,410 shares of XTO Energy common stock that will vest upon completion of the merger pursuant to the terms of the merger
agreement.

XTO Energy�s board of directors was aware of these interests and considered them, among other things, in evaluating and negotiating the merger
agreement and the merger and in recommending that XTO Energy stockholders adopt the merger agreement. See �Interests of Certain Persons in
the Merger� beginning on page [�] of this proxy statement/prospectus for a further description of those interests.

The receipt of compensation and other benefits by certain of XTO Energy�s employees in connection with the merger may make it more difficult
for ExxonMobil to retain their services after the merger, or require ExxonMobil to expend additional sums of money to do so. In addition, while
the named executive officers have agreed to render services to XTO Energy as full-time non-employee consultants for a one-year period
beginning upon the completion of the merger, there can be no assurance that these individuals will provide these or similar services at any time
before, as of or after the expiration of the one-year-consultancy period. See �Interests of Certain Persons in the Merger�XTO Energy Named
Executive Officers�Consulting Agreements and Amendments to Share Grant Agreements� beginning on page [�] of this proxy statement/prospectus
for a further description of the terms of these consulting arrangements.

The merger agreement limits XTO Energy�s ability to pursue alternatives to the merger.

The merger agreement contains provisions that make it more difficult for XTO Energy to sell its business to a party other than ExxonMobil.
These provisions include a general prohibition on XTO Energy soliciting any acquisition proposal or offer for a competing transaction, the
requirement that XTO Energy pay a termination fee of $900 million in the aggregate if the merger agreement is terminated in specified
circumstances and the requirement that XTO Energy submit the adoption of the merger agreement to a vote of XTO Energy�s stockholders even
if the XTO Energy board of directors changes its recommendation in favor of the adoption of the merger agreement in a manner adverse to
ExxonMobil. See �The Merger Agreement�No Solicitation by XTO Energy� and �The Merger Agreement�Termination Fee Payable by XTO Energy�
beginning on pages [�] and [�], respectively, of this proxy statement/prospectus.

While XTO Energy believes these provisions are reasonable and not preclusive of other offers, the provisions might discourage a third party that
has an interest in acquiring all or a significant part of XTO Energy from considering or proposing that acquisition, even if that party were
prepared to pay consideration with a higher per share value than the currently proposed merger consideration. Furthermore, the termination fee
may result in a potential competing acquirer proposing to pay a lower per share price to acquire XTO Energy than it might otherwise have
proposed to pay because of the added expense of the $900 million termination fee that may become payable in certain circumstances.

Failure to complete the merger could negatively impact the stock price and the future business and financial results of XTO Energy.

If the merger is not completed, the ongoing businesses of XTO Energy may be adversely affected and, without realizing any of the benefits of
having completed the merger, XTO Energy would be subject to a number of risks, including the following:

� XTO Energy may experience negative reactions from the financial markets and XTO Energy�s customers and employees;

� XTO Energy may be required to pay ExxonMobil a termination fee of $900 million if the merger is terminated under certain
circumstances (see �The Merger Agreement�Termination Fee Payable by XTO Energy� beginning on page [�] of this proxy
statement/prospectus);
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� XTO Energy will be required to pay certain costs relating to the merger, whether or not the merger is completed;

� the merger agreement places certain restrictions on the conduct of XTO Energy�s business prior to the completion of the merger or the
termination of the merger agreement. Such restrictions, the waiver of which is subject to the consent of ExxonMobil (not to be
unreasonably withheld, conditioned or delayed), may prevent XTO Energy from making certain acquisitions, taking certain other
specified actions or otherwise pursuing business opportunities during the pendency of the merger (see �The Merger
Agreement�Conduct of Business Pending the Merger� beginning on page [�] of this proxy statement/prospectus for a description of the
restrictive covenants applicable to XTO Energy); and

� matters relating to the merger (including integration planning) may require substantial commitments of time and resources by XTO
Energy management, which would otherwise have been devoted to other opportunities that may have been beneficial to XTO Energy
as an independent company.

There can be no assurance that the risks described above will not materialize, and if any of them do, they may adversely affect XTO Energy�s
business, financial results and stock price.

The shares of ExxonMobil common stock to be received by XTO Energy stockholders upon the completion of the merger will have
different rights from shares of XTO Energy common stock.

Upon completion of the merger, XTO Energy stockholders will no longer be stockholders of XTO Energy, a Delaware corporation, but will
instead become shareholders of ExxonMobil, a New Jersey corporation, and their rights as shareholders will be governed by New Jersey law and
ExxonMobil�s restated certificate of incorporation and by-laws. New Jersey law and the terms of ExxonMobil�s restated certificate of
incorporation and by-laws may be materially different than Delaware law and the terms of XTO Energy�s restated certificate of incorporation and
amended and restated bylaws, which currently govern the rights of XTO Energy stockholders. Please see �Comparison of Shareholder Rights�
beginning on page [�] of this proxy statement/prospectus for a discussion of the different rights associated with ExxonMobil common stock.

XTO Energy stockholders will have a significantly reduced ownership and voting interest after the merger and will exercise less
influence over management.

Immediately after the completion of the merger, it is expected that former XTO Energy stockholders, who collectively own 100% of XTO
Energy, will own approximately 8% of ExxonMobil, based on the number of shares of XTO Energy and ExxonMobil common stock
outstanding, on a fully diluted basis, as of March 19, 2010. Consequently, XTO Energy stockholders will have less influence over the
management and policies of ExxonMobil than they currently have over the management and policies of XTO Energy.

Multiple lawsuits have been filed against XTO Energy and ExxonMobil challenging the merger, and an adverse ruling in any such
lawsuit may prevent the merger from being completed.

XTO Energy, members of the XTO Energy board of directors, ExxonMobil and Merger Sub have been named as defendants in fifteen purported
class actions brought by XTO Energy stockholders challenging the merger, seeking, among other things, to enjoin ExxonMobil, XTO Energy
and Merger Sub from completing the merger on the agreed terms. See �The Merger�Litigation Relating to the Merger� beginning on page [�] of this
proxy statement/prospectus for more information about the lawsuits related to the merger that have been filed.

One of the conditions to the closing of the merger is that no law, order, injunction, judgment, decree, ruling or other similar requirement shall be
in effect that prohibits the completion of the merger. Accordingly, if any of the plaintiffs is successful in obtaining an injunction prohibiting the
completion of the merger, then such injunction may prevent the merger from becoming effective, or from becoming effective within the
expected timeframe.
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The merger will likely not be accretive, and may be dilutive, to ExxonMobil�s earnings per share, which may negatively affect the market
price of ExxonMobil common stock.

ExxonMobil anticipates that the merger will not be accretive, and may be dilutive, to earnings per share in the near term. This expectation is
based on preliminary estimates that may materially change. In addition, future events and conditions could decrease or delay any accretion,
result in dilution or cause greater dilution than is currently expected, including adverse changes in energy market conditions; commodity prices
for oil, natural gas and natural gas liquids; production levels; reserve levels; operating results; competitive conditions; laws and regulations
affecting the energy business; capital expenditure obligations; and general economic conditions. Any dilution of, or decrease or delay of any
accretion to, ExxonMobil�s earnings per share could cause the price of ExxonMobil�s common stock to decline.

Risks relating to ExxonMobil and XTO Energy.

ExxonMobil and XTO Energy are, and following completion of the merger, ExxonMobil and XTO Energy will continue to be, subject to the
risks described in (i) Part I, Item 1A in ExxonMobil�s Annual Report on Form 10-K for the year ended December 31, 2009, filed with the SEC on
February 26, 2010 and (ii) Part I, Item 1A in XTO Energy�s Annual Report on Form 10-K for the year ended December 31, 2009, filed with the
SEC on February 25, 2010, in each case, incorporated by reference into this proxy statement/prospectus. See �Where You Can Find More
Information� beginning on page [�] of this proxy statement/prospectus.
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CAUTIONARY STATEMENT REGARDING

FORWARD-LOOKING STATEMENTS

This proxy statement/prospectus and the documents incorporated by reference into this proxy statement/prospectus contain �forward looking
statements� that are intended to be covered by the safe harbor provided by the Private Securities Litigation Reform Act of 1995. Representatives
of ExxonMobil and XTO Energy may also make forward-looking statements. Forward-looking statements are statements that are not historical
facts, and are identified by words such as �expect,� �believe,� �predict,� �anticipate,� �contemplate,� �will,� �may,� �might,� �continue,� �plan,� �estimate,� �objective�,
�intend,� �project,� �budget,� �forecast,� �can,� �could,� �should,� �would,� �likely,� �potential� and similar expressions. These statements include, but are not
limited to, statements about the expected costs and benefits of the merger, the adoption of the merger agreement by XTO Energy�s stockholders,
the satisfaction of the closing conditions to the merger, the timing of the completion of the merger and ExxonMobil�s plans, objectives and
expectations after the completion of the merger.

Forward-looking statements are not guarantees of performance. These statements are based upon the current beliefs and expectations of
management of ExxonMobil and XTO Energy and are subject to numerous risks and uncertainties that could cause actual outcomes and results,
including project completion dates, production rates, capital expenditures, costs and business plans, to be materially different from those
projected or anticipated. In addition to the risks described under �Risk Factors� beginning on page [�] of this proxy statement/prospectus and those
risks described in documents that are incorporated by reference into this proxy statement/prospectus, the following factors, among others, could
cause such differences:

Merger-Related Factors

� XTO Energy stockholder approval may not be obtained in a timely manner, or at all;

� the regulatory approvals required for the merger may not be obtained on the proposed terms, on the anticipated schedule or at all;

� the merger may not close due to the failure to satisfy any of the closing conditions;

� expected synergies and value creation from the merger may not be realized;

� key employees of XTO Energy may not be retained;

� the businesses may not be harmonized successfully; and

� management time may be diverted on merger-related matters.
Industry and Economic Factors

� fluctuations in the prices of crude oil, natural gas and natural gas liquids and changes in margins on gasoline and other refined
products;

� general economic growth rates and the occurrence of economic recessions or other periods of low or negative economic growth;
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� changes in demographics, including population growth rates;

� technological advances, including advances in exploration, production, refining and petrochemical manufacturing technology and
advances in technology relating to energy efficiency;

� weather, including seasonal patterns that affect regional energy demand (such as the demand for heating oil or gas in winter) as well
as severe weather events (such as hurricanes) that can disrupt supplies or interrupt the operation of either company�s facilities;
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� the competitiveness of alternative energy sources;

� the effect of worldwide energy conservation measures;

� changes in consumer preferences (such as toward alternative fueled vehicles);

� the development of new supply sources and technologies to enhance recovery from existing sources;

� changes in refining or petrochemical manufacturing capacity;

� the ability of members of the Organization of Petroleum Exporting Countries to agree upon and maintain oil prices and production
levels;

� supply disruptions, including as a result of wars or natural disasters;

� the proximity to and capacity of transportation facilities; and

� actions of competitors, including actions that may affect either company�s ability to acquire producing properties and oil and gas
leases and to obtain goods, services and labor.

Political and Regulatory Factors

� restrictions on development, exploration, production, imports and exports;

� restrictions on either company�s ability to do business with certain countries, or to engage in certain areas of business within a
country;

� political instability, lack of well developed and reliable legal systems or lack of clear regulatory frameworks for oil and gas
development in areas where either company operates;

� changes in law, such as tax or royalty increases (including retroactive claims), implementation of price controls, changes in law
related to hydraulic fracturing or similar processes or that increase the cost of compliance with environmental or other regulations,
adoption of regulations mandating the use of alternative fuels or uncompetitive fuel components, unilateral cancellation or
modification of contract terms and expropriation or forced divestiture of assets;

� laws and regulations related to environmental or global climate change matters, including those addressing alternative energy sources
and CO2 emissions; and
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� liability in litigation or for remedial actions, including removal and reclamation obligations under environmental regulations.
Operating Factors

� unsuccessful exploration and development efforts, including unproductive exploratory drilling activities;

� failure to achieve expected production from existing and future oil and natural gas development projects, including due to
unexpected drilling conditions, unanticipated pressures or irregularities in formations, severe weather events, equipment failures or
accidents, inability to model and optimize reservoir performance and the inherent uncertainties in predicting oil and gas reserves and
oil and gas reservoir performance;

� natural field decline;

� the outcome of negotiations with joint venturers, partners, governments, suppliers, customers or others;

� inability to develop markets for project outputs, including through long-term contracts or the development of effective spot markets;

33

Edgar Filing: EXXON MOBIL CORP - Form S-4/A

Table of Contents 56



Table of Contents

� changes in technical or operating conditions and costs, including costs of third-party equipment or services such as drilling rigs and
shipping and shortages or delays in the availability of equipment;

� the occurrence of unforeseen technical difficulties (including technical problems that may delay project start-up or interrupt
production, or that may lead to unexpected downtime or increased costs);

� accidents and other workplace safety issues; and

� security concerns or acts of terrorism that threaten or disrupt the safe operation of either company�s facilities.
You are cautioned not to place undue reliance on the forward-looking statements made in this proxy statement/prospectus or documents
incorporated into this proxy statement/prospectus or by representatives of ExxonMobil or XTO Energy. These statements speak only as of the
date hereof, or, in the case of statements in any document incorporated by reference, as of the date of such document, or, in the case of
statements made by representatives of ExxonMobil or XTO Energy, on the date those statements are made. All subsequent written and oral
forward-looking statements concerning the merger, the combined company or any other matter addressed in this proxy statement/prospectus and
attributable to ExxonMobil, XTO Energy or any person acting on behalf of either company are expressly qualified in their entirety by the
cautionary statements contained or referred to in this section. ExxonMobil and XTO Energy expressly disclaim any obligation to update or
publish revised forward-looking statements to reflect events or circumstances after the date of such statements or to reflect the occurrence of any
unanticipated events.
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THE COMPANIES

ExxonMobil

ExxonMobil was incorporated in the State of New Jersey in 1882. Divisions and affiliated companies of ExxonMobil operate or market products
in the United States and most other countries of the world. Their principal business is energy, involving exploration for, and production of, crude
oil and natural gas, manufacture of petroleum products and transportation and sale of crude oil, natural gas and petroleum products. ExxonMobil
is a major manufacturer and marketer of commodity petrochemicals, including olefins, aromatics, polyethylene and polypropylene plastics and a
wide variety of specialty products. ExxonMobil also has interests in electric power generation facilities. Affiliates of ExxonMobil conduct
extensive research programs in support of these businesses.

The principal trading market for ExxonMobil�s common stock (NYSE: XOM) is the New York Stock Exchange.

The principal executive offices of ExxonMobil are located at 5959 Las Colinas Boulevard, Irving, TX 75039-2298, its telephone number is
(972) 444-1000 and its website is www.exxonmobil.com.

This proxy statement/prospectus incorporates important business and financial information about ExxonMobil by reference to other documents
that are not included in or delivered with this proxy statement/prospectus. For a list of the documents that are incorporated by reference, see
�Where You Can Find More Information� beginning on page [�] of this proxy statement/prospectus.

XTO Energy

XTO Energy, a Delaware corporation, is engaged in the acquisition, development, exploitation and exploration of both producing oil and gas
properties and unproved properties, and in the production, processing, marketing and transportation of oil and natural gas. XTO Energy�s proved
reserves are principally located in relatively long-lived fields with an extensive base of hydrocarbons in place and, in most cases,
well-established production histories concentrated in the Eastern Region, including the East Texas Basin, Haynesville Shale, northwestern
Louisiana and Mississippi; the North Texas Region, including the Barnett Shale; the Mid-Continent and Rocky Mountain Region, including the
Fayetteville, Woodford and Bakken Shales; the San Juan Region; the Permian Region; the South Texas and Gulf Coast Region, including the
offshore Gulf of Mexico; and other regions, including Marcellus Shale and North Sea.

XTO Energy was incorporated in 1990 to acquire the business and properties of predecessor entities that were created from 1986 through 1989.
XTO Energy�s initial public offering of common stock was completed in May 1993. XTO Energy was formerly known as Cross Timbers Oil
Company and changed its name to XTO Energy Inc. in June 2001.

The principal trading market for XTO Energy�s common stock (NYSE: XTO) is the New York Stock Exchange.

The principal executive offices of XTO Energy are located at 810 Houston Street, Fort Worth, TX 76102, its telephone number is
(817) 870-2800 and its website is www.xtoenergy.com.

This proxy statement/prospectus incorporates important business and financial information about XTO Energy from other documents that are
not included in or delivered with this proxy statement/prospectus. For a list of the documents that are incorporated by reference, see �Where You
Can Find More Information� beginning on page [�] of this proxy statement/prospectus.
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ExxonMobil Investment Corporation

Merger Sub is a Delaware corporation and a wholly owned subsidiary of ExxonMobil. Merger Sub was formed solely for the purpose of
consummating the merger. Merger Sub has not carried on any activities to date, except for activities incidental to its formation and activities
undertaken in connection with the merger.

The principal executive offices of Merger Sub are located at 5959 Las Colinas Boulevard, Irving, TX 75039-2298 and its telephone number is
(972) 444-1000.
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SPECIAL MEETING OF STOCKHOLDERS OF XTO ENERGY

XTO Energy is providing this proxy statement/prospectus to its stockholders in connection with the solicitation of proxies to be voted at the
special meeting of stockholders that XTO Energy has called for the purpose of holding a vote upon a proposal to adopt the merger agreement
with ExxonMobil and at any adjournment or postponement thereof. This proxy statement/prospectus constitutes a prospectus for ExxonMobil in
connection with the issuance by ExxonMobil of its common stock in connection with the merger. This proxy statement/prospectus is first being
mailed to XTO Energy�s stockholders on or about [�], 2010 and provides XTO Energy stockholders with the information they need to know to be
able to vote or instruct their vote to be cast at the special meeting of XTO Energy stockholders.

Date, Time and Place

The special meeting will be held at [�] on [�], 2010 at [� ], local time.

Purpose

At the special meeting, XTO Energy stockholders will be asked to vote solely on the following proposals:

� to adopt the merger agreement; and

� to approve the adjournment of the special meeting, if necessary to solicit additional proxies if there are not sufficient votes to adopt
the merger agreement at the time of the special meeting.

XTO Energy Board Recommendation

The XTO Energy board of directors (other than Jack P. Randall who abstained from voting because he is a senior member of Jefferies, one of
XTO Energy�s financial advisors) unanimously (i) determined that the merger agreement and the merger are advisable and in the best interests of
XTO Energy and its stockholders, (ii) approved the merger and the merger agreement and (iii) resolved to recommend adoption of the merger
agreement to the XTO Energy stockholders. The XTO Energy board of directors recommends that you vote �FOR� the adoption of the agreement
and �FOR� the adjournment of the special meeting, if necessary to solicit additional proxies if there are not sufficient votes to adopt the merger
agreement at the time of the special meeting. See �The Merger�XTO Energy Reasons for the Merger; Recommendation of the XTO Energy Board
of Directors� beginning on page [�] of this proxy statement/prospectus.

XTO Energy Record Date; Outstanding Shares; Shares Entitled to Vote

The record date for the XTO Energy special meeting is [�], 2010. Only XTO Energy stockholders of record at the close of business on [�], 2010
will be entitled to receive notice of and to vote at the special meeting or any adjournment or postponement of the meeting. Shares of XTO
Energy common stock held by XTO Energy as treasury shares and by XTO Energy�s subsidiaries will not be entitled to vote.

As of the close of business on the record date of [�], 2010, there were [�] shares of XTO Energy common stock outstanding and entitled to vote at
the meeting. Each holder of XTO Energy common stock is entitled to one vote for each share of common stock owned as of the record date.

A complete list of XTO Energy stockholders entitled to vote at the XTO Energy special meeting will be available for inspection at the principal
place of business of XTO Energy during regular business hours for a period of no less than ten days before the special meeting and at the place
of the XTO Energy special meeting during the meeting.

Quorum

A quorum of stockholders is required to adopt the merger agreement at the special meeting, but not to approve any adjournment of the meeting.
A majority of the outstanding shares of XTO Energy common stock entitled to vote at the special meeting must be represented in person or by
proxy at the meeting in order to
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constitute a quorum. Any abstentions will be counted in determining whether a quorum is present at the special meeting. With respect to broker
non-votes (as defined below), the adoption of the merger agreement is not considered a routine matter. Therefore, your broker will not be
permitted to vote on the adoption of the merger agreement without instruction from you as the beneficial owner of the shares of XTO Energy
common stock. Broker non-votes will, however, be counted for purposes of determining whether a quorum is present at the special meeting.

Required Vote

To adopt the merger agreement, holders of a majority of the shares of XTO Energy common stock outstanding and entitled to vote on the
proposal must vote in favor of adoption of the merger agreement. Because approval is based on the affirmative vote of a majority of the
outstanding shares of XTO Energy common stock, an XTO Energy stockholder�s failure to submit a proxy card or to vote in person at
the special meeting or an abstention from voting, or the failure of an XTO Energy stockholder who holds his or her shares in �street
name� through a broker or other nominee to give voting instructions to such broker or other nominee, will have the same effect as a vote
�AGAINST� adoption of the merger agreement.

To approve the adjournment of the special meeting, if necessary to solicit additional proxies if there are not sufficient votes to adopt the merger
agreement at the time of the special meeting, the affirmative vote of holders of a majority of the shares of XTO Energy common stock present in
person or represented by proxy at the special meeting and entitled to vote at the special meeting is required, regardless of whether a quorum is
present. Abstentions will have the same effect as a vote �AGAINST� the proposal to adjourn the special meeting, while broker non-votes and
shares not in attendance at the special meeting will have no effect on the outcome of any vote to adjourn the special meeting.

Stock Ownership of and Voting by XTO Energy�s Directors and Executive Officers

At the close of business on the record date for the special meeting, XTO Energy�s directors and executive officers and their affiliates beneficially
owned and had the right to vote [�] shares of XTO Energy common stock at the special meeting, which represents approximately [�]% of the XTO
Energy common stock entitled to vote at the special meeting. It is expected that XTO Energy�s directors and executive officers will vote their
shares �FOR� the adoption of the merger agreement, although none of them has entered into any agreement requiring them to do so.

Voting of Shares by Holders of Record

If you are entitled to vote at the special meeting and hold your shares in your own name, you can submit a proxy or vote in person by completing
a ballot at the special meeting. However, XTO Energy encourages you to submit a proxy before the special meeting even if you plan to attend
the special meeting in order to ensure that your shares are voted. A proxy is a legal designation of another person to vote your shares of XTO
Energy common stock on your behalf. If you hold shares in your own name, you may submit a proxy for your shares by:

� calling the toll-free number specified on the enclosed proxy card and follow the instructions when prompted;

� accessing the Internet web site specified on the enclosed proxy card and follow the instructions provided to you; or

� filling out, signing and dating the enclosed proxy card and mailing it in the prepaid envelope included with these proxy materials.
When a stockholder submits a proxy by telephone or through the Internet, his or her proxy is recorded immediately. XTO Energy encourages its
stockholders to submit their proxies using these methods whenever possible. If you submit a proxy by telephone or the Internet web site, please
do not return your proxy card by mail.
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All shares represented by each properly executed and valid proxy received before the special meeting will be voted in accordance with the
instructions given on the proxy. If an XTO Energy stockholder executes a proxy card without giving instructions, the shares of XTO Energy
common stock represented by that proxy card will be voted �FOR� approval of the proposal to adopt the merger agreement.

Your vote is important. Accordingly, please submit your proxy by telephone, through the Internet or by mail, whether or not you plan to attend
the meeting in person. Proxies must be received by [�], local time, on [�], 2010.

Voting of Shares Held in Street Name

If your shares are held in an account at a broker or through another nominee, you must instruct the broker or other nominee on how to vote your
shares by following the instructions that the broker or other nominee provides to you with these proxy materials. Most brokers offer the ability
for stockholders to submit voting instructions by mail by completing a voting instruction card, by telephone and via the Internet.

If you do not provide voting instructions to your broker, your shares will not be voted on any proposal on which your broker does not have
discretionary authority to vote. This is referred to in this proxy statement/prospectus and in general as a broker non-vote. In these cases, the
broker or other nominee can register your shares as being present at the special meeting for purposes of determining a quorum, but will not be
able to vote your shares on those matters for which specific authorization is required. Under the current rules of the New York Stock Exchange,
brokers do not have discretionary authority to vote on the proposal to adopt the merger agreement. Therefore, a broker non-vote will have the
same effect as a vote �AGAINST� adoption of the merger agreement.

If you hold shares through a broker or other nominee and wish to vote your shares in person at the special meeting, you must obtain a proxy
from your broker or other nominee and present it to the inspector of election with your ballot when you vote at the special meeting.

Revocability of Proxies; Changing Your Vote

You may revoke your proxy and/or change your vote at any time before your proxy is voted at the special meeting. If you are a stockholder of
record, you can do this by:

� sending a written notice stating that you revoke your proxy to XTO Energy at 810 Houston Street, Fort Worth, Texas 76102, Attn:
Corporate Secretary that bears a date later than the date of the proxy and is received prior to the special meeting and states that you
revoke your proxy;

� submitting a valid, later-dated proxy by mail, telephone or Internet that is received prior to the special meeting; or

� attending the special meeting and voting by ballot in person (your attendance at the special meeting will not, by itself, revoke any
proxy that you have previously given).

If you hold your shares through a broker or other nominee, you must follow the directions you receive from your broker in order to revoke or
change your vote.

Solicitation of Proxies

This proxy statement/prospectus is furnished in connection with the solicitation of proxies by the XTO Energy board of directors to be voted at
the XTO Energy special meeting. XTO Energy will bear all costs and expenses in connection with the solicitation of proxies. XTO Energy has
engaged Innisfree M&A Incorporated to
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assist in the solicitation of proxies for the meeting and XTO Energy estimates it will pay Innisfree M&A Incorporated a fee of approximately
$50,000. XTO Energy has also agreed to reimburse Innisfree M&A Incorporated for reasonable out-of-pocket expenses and disbursements
incurred in connection with the proxy solicitation and to indemnify Innisfree M&A Incorporated against certain losses, costs and expenses. In
addition, XTO Energy may reimburse brokerage firms and other persons representing beneficial owners of shares of XTO Energy common stock
for their reasonable expenses in forwarding solicitation materials to such beneficial owners. Proxies may also be solicited by certain of XTO
Energy�s directors, officers and employees by telephone, electronic mail, letter, facsimile or in person, but no additional compensation will be
paid to them.

Shareholders should not send stock certificates with their proxies. A letter of transmittal and instructions for the surrender of XTO Energy
common stock certificates will be mailed to XTO Energy stockholders shortly after the completion of the merger.

No Other Business

Under XTO Energy�s amended and restated bylaws, the business to be conducted at the special meeting will be limited to the purposes stated in
the notice to XTO Energy stockholders provided with this proxy statement/prospectus.

Adjournments

Adjournments may be made for the purpose of, among other things, soliciting additional proxies. Any adjournment may be made from time to
time by the Chairman of the XTO Energy board of directors or with the approval of a majority of the votes present in person or by proxy at the
time of the vote, whether or not a quorum exists. XTO Energy is not required to notify stockholders of any adjournment of 30 days or less if the
time and place of the adjourned meeting are announced at the meeting at which the adjournment is taken, unless after the adjournment a new
record date is fixed for the adjourned meeting. At any adjourned meeting, XTO Energy may transact any business that it might have transacted
at the original meeting, provided that a quorum is present at such adjourned meeting. Proxies submitted by XTO Energy stockholders for use at
the special meeting will be used at any adjournment or postponement of the meeting. References to the XTO Energy special meeting in this
proxy statement/prospectus are to such special meeting as adjourned or postponed.

Assistance

If you need assistance in completing your proxy card or have questions regarding the special meeting, please contact Innisfree M&A
Incorporated toll-free at (877) 750-5836 (banks and brokers call collect at (212) 750-5833).
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THE MERGER

General

This proxy statement/prospectus is being provided to holders of XTO Energy common stock in connection with the solicitation of proxies by the
board of directors of XTO Energy to be voted at the special meeting, and at any adjournments or postponements of such meeting. At the special
meeting, XTO Energy will ask its stockholders to vote upon a proposal to adopt the merger agreement and a proposal to adjourn the XTO
Energy special meeting if necessary to solicit additional proxies if there are not sufficient votes to adopt the merger agreement at the time of the
special meeting.

The merger agreement provides for the merger of Merger Sub with and into XTO Energy, with XTO Energy continuing as the surviving
corporation. The merger will not be completed unless XTO Energy�s stockholders adopt the merger agreement. A copy of the merger
agreement is attached as Annex A to this proxy statement/prospectus. You are urged to read the merger agreement in its entirety because it is the
legal document that governs the merger. For additional information about the merger, see �The Merger Agreement�Structure of the Merger� and
�The Merger Agreement�Merger Consideration� beginning on pages [�] and [�], respectively, of this proxy statement/prospectus.

Based on the number of shares of XTO Energy common stock (including XTO Energy restricted stock awards and performance share awards)
and XTO Energy options and warrants outstanding as of March 19, 2010 and the number of shares of XTO Energy common stock to be issued
immediately prior to completion of the merger pursuant to certain grant agreements with the named executive officers of XTO Energy,
ExxonMobil expects to issue approximately 415,888,483 shares of its common stock to XTO Energy stockholders pursuant to the merger and
reserve for issuance approximately 14,154,015 additional shares of ExxonMobil common stock in connection with the exercise or conversion of
XTO Energy�s outstanding options and warrants. The actual number of shares of ExxonMobil common stock to be issued and reserved for
issuance pursuant to the merger will be determined at the completion of the merger based on the exchange ratio of 0.7098 and the number of
shares of XTO Energy common stock and XTO Energy options and warrants outstanding at such time. ExxonMobil and XTO Energy expect
that, immediately after completion of the merger, former XTO Energy stockholders will own approximately 8% of the outstanding common
stock of ExxonMobil common stock, based on the number of shares of XTO Energy and ExxonMobil common stock outstanding, on a fully
diluted basis, as of March 19, 2010.

Background of the Merger

XTO Energy�s board of directors has from time to time in recent years engaged with senior management in strategic reviews and considered
XTO Energy�s performance and prospects in light of the business and economic environment, as well as developments in the U.S. oil and gas
industry and prospective challenges facing exploration and production companies such as XTO Energy. These reviews have included
consideration of potential transactions with third parties that would further its strategic objectives, as well as the company�s standalone business
plans and prospects. In addition, these reviews have included potential acquisitions of companies or assets by XTO Energy, potential
joint-venture opportunities with third parties and the potential for the strategic combination of XTO Energy with, or possible acquisition of XTO
Energy by, a third party.

ExxonMobil�s senior management regularly evaluates and periodically reviews with ExxonMobil�s board of directors strategies to enhance
shareholder value in light of the changing competitive environment of the oil and gas industry, including opportunities to maximize the value of
ExxonMobil�s portfolio of assets, as well as ExxonMobil�s overall position in the industry. In addition to its ongoing evaluation of, among other
things, worldwide oil and natural gas exploration and development activities, midstream and downstream ventures and other alliances and
acquisitions or dispositions of assets and properties, ExxonMobil has from time to time evaluated the possibility of strategic acquisitions of a
number of companies, including XTO Energy.
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In late July 2009, Bob R. Simpson, XTO Energy�s Chairman of the Board and Founder, and Jack P. Randall, a member of the XTO Energy board
of directors and a senior member of Jefferies, discussed developments and changes in the U.S. natural gas industry and the prospective
challenges facing independent exploration and production companies such as XTO Energy. Among other things, Messrs. Simpson and Randall
discussed challenges facing the natural gas industry generally, and independent natural gas exploration and production companies in particular,
including declining natural gas prices, growing capital requirements and other factors. Messrs. Simpson and Randall also discussed, in general
terms, the potential benefits to XTO Energy and its stockholders of a strategic transaction with one of the large major diversified oil and gas
companies in order to better meet the prospective challenges facing the industry and discussed whether it was a viable option available for XTO
Energy to consider. During this discussion, Messrs. Simpson and Randall considered that of the major diversified oil and gas companies, based
on their financial and business characteristics and perceived commitment to onshore natural gas and given XTO Energy�s asset base, they
believed that only two would likely be interested in XTO Energy and could potentially offer a transaction that would benefit the XTO Energy
stockholders. Mr. Simpson suggested that Mr. Randall, given his industry contacts and Jefferies� knowledge of the industry, could informally
contact representatives of executive management at these two companies in order to gauge whether there was interest in further discussions
regarding a potential strategic opportunity.

Following the discussion between Mr. Randall and Mr. Simpson, Mr. Randall, with Mr. Simpson�s approval, telephoned Rex W. Tillerson,
Chairman of the Board and Chief Executive Officer of ExxonMobil, in late July 2009 to arrange a meeting to discuss a business matter relating
to XTO Energy. On August 6, 2009, Mr. Randall met with Mr. Tillerson in Irving, Texas. Mr. Randall discussed business conditions in the
natural gas industry and raised the possibility of a strategic combination involving XTO Energy and ExxonMobil. Mr. Tillerson indicated that he
would consider the matter. On August 17, 2009, Mr. Tillerson telephoned Mr. Randall and suggested arranging a meeting with Mr. Simpson.

In early August 2009, Mr. Randall, with Mr. Simpson�s approval, also contacted a senior executive officer of the other major diversified oil and
gas company that Messrs. Simpson and Randall had discussed during their July 2009 meeting, and Mr. Randall raised the topic of a potential
strategic transaction with XTO Energy. During a follow-up meeting in September, the executive informed Mr. Randall that he did not believe a
strategic transaction with XTO Energy would fit with such company�s current business objectives, and no further discussions occurred.

During the evening of August 25, 2009, Messrs. Simpson, Randall and Tillerson met in Fort Worth, Texas. During this meeting, they discussed a
range of topics generally affecting the oil and gas industry and the possibility of exploring a potential strategic combination between XTO
Energy and ExxonMobil. Among other matters, Messrs. Simpson and Tillerson discussed, in general terms, XTO Energy and ExxonMobil, the
complementary aspects of their businesses and the potential benefits that a strategic business combination of XTO Energy and ExxonMobil
could provide, including the expansion of XTO Energy�s business that ExxonMobil�s financial capacity could enable, the larger geographic
footprint and increased natural gas production of the combined entity, the related potential benefits to stockholders, employees and other
constituencies of both companies and, were negotiations to proceed and an agreement to be reached on material terms, the potential time frame
of a possible transaction.

In early September 2009, XTO Energy contacted and discussed with representatives of the law firm Skadden, Arps, Slate, Meagher & Flom LLP
(which is referred to in this proxy statement/prospectus as Skadden) and representatives of Barclays Capital, which from time to time had
performed various investment banking services for XTO Energy, its preliminary consideration of a potential transaction with ExxonMobil.

During this period, Jefferies provided advice and assistance in connection with the preliminary contacts and exploratory discussions and
compiled and analyzed publicly available information regarding XTO Energy, ExxonMobil and certain precedent transactions.
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Preliminary telephone discussions between Messrs. Simpson, Tillerson and Randall occurred intermittently during September 2009. During this
period, Messrs. Simpson and Tillerson discussed, among other things, the businesses and operations of their respective companies, the potential
benefits of a transaction to XTO Energy�s and ExxonMobil�s respective stockholders, the importance of preserving the expertise of XTO Energy�s
organization, and the alternative forms of consideration that might be payable in the proposed transaction (including all cash, all stock or a
mixture of cash and stock). Mr. Tillerson indicated that a key factor in considering a potential transaction between the companies would be
retaining XTO Energy�s named executive officers. In addition, Mr. Tillerson indicated that, without discussing any specific terms, ExxonMobil
would want to reduce and/or restructure the amount potentially payable to XTO Energy�s senior executive officers upon the occurrence of such a
transaction and modify such payments to better serve retention objectives. As set forth in the table on page [�] of this proxy statement/prospectus,
pursuant to existing employment agreements, grant agreements and the management severance plan, it is estimated that the named executive
officers of XTO Energy would potentially have been entitled to receive approximately $304,690,000 in the aggregate (based on a $50.00 per
share XTO Energy stock price at the time of the merger and certain other assumptions used in calculating the amount set forth above) upon the
occurrence of certain triggering events, including the completion of the merger, and the continuation of employment for one year following the
merger. A detailed description of the existing employment agreements, grant agreements and the management severance plan, including a
description of how these arrangements were ultimately revised in connection with the proposed merger to reduce and/or restructure the payments
and increase their retentive value, is set forth under �Interests of Certain Persons in the Merger�XTO Energy Named Executive Officers� beginning
on page [�] of this proxy statement/prospectus.

On September 30, 2009, the ExxonMobil board of directors held a regularly scheduled meeting during which a potential transaction with XTO
Energy was discussed. Following this discussion, the ExxonMobil board of directors concurred with Mr. Tillerson continuing discussions with
XTO Energy regarding a possible transaction.

On October 2, 2009, Messrs. Simpson and Tillerson had a telephone conversation and again preliminarily discussed a possible transaction
between ExxonMobil and XTO Energy. Messrs. Simpson and Tillerson discussed, among other things, ExxonMobil�s views regarding the
potential for a transaction, and ExxonMobil�s desire to retain key members of XTO Energy�s management and preserve XTO Energy�s
organization. Messrs. Tillerson and Simpson both expressed the view that, taking into account the liquidity of the market for ExxonMobil
common stock, an all-stock transaction would be most advantageous in that it would allow XTO Energy stockholders to choose whether to retain
ExxonMobil shares received in a transaction (with no immediate tax impact) or to sell such shares (with the associated tax impact). Messrs.
Tillerson and Simpson reviewed the current and historical stock price ratios between ExxonMobil common stock and XTO Energy common
stock. Against that backdrop, Mr. Tillerson indicated that ExxonMobil could consider a potential transaction proposal to acquire 100% of XTO
Energy�s common stock at an exchange ratio that represents a premium in the range of 15% over the companies� relevant historical stock price
ratios. Mr. Simpson indicated he thought that the exchange ratio implied by the premium suggested by Mr. Tillerson undervalued XTO Energy
and would not be acceptable to XTO Energy�s board of directors. Messrs. Simpson and Tillerson agreed that they each would continue to
consider a potential range of values for a possible transaction, and that further discussions regarding a possible transaction would depend on
whether their preliminary views on valuation were close enough to warrant such discussions.

On October 6, 2009, Mr. Simpson telephoned Mr. Tillerson to discuss certain XTO Energy operational matters, including publicly available
information about XTO Energy�s oil and gas reserves and proved developed reserve numbers. Mr. Simpson further indicated that, based on XTO
Energy�s review of the relative trading histories of XTO Energy and ExxonMobil and a preliminary review of the historical stock price ratios of
XTO Energy common stock to ExxonMobil common stock, he believed an exchange ratio in the range of 0.71875 would represent a 25%
premium to the relevant historical price ratios and would merit consideration by the XTO Energy board of directors. Mr. Simpson also believed
such an exchange ratio would provide a basis for further discussion between the parties and commencement of the due diligence effort with the
board of directors� approval. Based on the closing prices of XTO Energy and ExxonMobil common stock as of October 6, 2009, an
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exchange ratio of 0.71875 implied a price per share of XTO Energy common stock of approximately $49.35 based on the companies�
then-current trading prices and represented an approximately 20% premium over XTO Energy�s then-current trading price and an approximately
22% premium over XTO Energy�s prior 30-trading day average price. Without commenting specifically on Mr. Simpson�s proposal, Mr. Tillerson
expressed the view that the potential transaction valuations that each party had in mind appeared to be within a range that would warrant further
discussion. Messrs. Simpson and Tillerson also agreed that, if discussions between the companies were to progress, the companies should enter
into a confidentiality agreement. Mr. Tillerson cautioned that, even if no material issues were identified through due diligence, the parties would
not necessarily be able to reach a final agreement.

On October 8, 2009, Mr. Tillerson telephoned Mr. Simpson and indicated that ExxonMobil wished to continue discussions and begin due
diligence regarding a possible acquisition of XTO Energy in an all-stock transaction. Specific exchange ratios and transaction valuation were not
discussed by Messrs. Simpson and Tillerson. Following this conversation, ExxonMobil delivered a draft confidentiality agreement to XTO
Energy.

During the period from October 9 to October 13, 2009, the parties negotiated the terms of a mutual confidentiality agreement. On October 12,
2009, Mr. Simpson began contacting each of the members of the XTO Energy board of directors to discuss in detail the status and substance of
his conversations with Mr. Tillerson, including the proposed entry into a confidentiality agreement in advance of more detailed discussions
regarding a potential transaction with ExxonMobil.

On October 13, 2009, the parties entered into a confidentiality agreement, which, among other things, contained mutual standstill restrictions
that, in accordance with and subject to the terms of the confidentiality agreement, prohibited either party from making an unsolicited offer to
acquire the other party�s stock for a period of two years.

On October 14, 2009, Mr. Tillerson sent a letter to Mr. Simpson indicating, among other things, that, in light of the fact that a confidentiality
agreement had been executed by the parties, ExxonMobil was prepared to proceed with its due diligence review of XTO Energy. The letter
further stated that William Colton, ExxonMobil�s Vice President of Corporate Strategic Planning, would contact Vaughn O. Vennerberg, II,
President of XTO Energy, to discuss the due diligence process. In the letter, Mr. Tillerson expressed his belief that a proposed transaction
between ExxonMobil and XTO Energy could potentially enhance stockholder value for both companies and indicated that ExxonMobil was
preparing a draft merger agreement to be delivered to XTO Energy shortly thereafter.

Also on October 14, 2009, certain members of XTO Energy�s management team, including Mr. Simpson, met with legal and financial advisors
from Skadden and Barclays Capital, respectively, in Fort Worth, Texas to discuss several topics, including the status of discussions with
ExxonMobil, the potential process for negotiating and evaluating a potential transaction with ExxonMobil, the potential timing of a transaction
and various strategic alternatives and options that could be considered as well.

From October 14, 2009 to October 21, 2009, ExxonMobil worked with Davis Polk & Wardwell LLP, its legal advisor in connection with the
potential transaction and referred to in this proxy statement/prospectus as Davis Polk, to prepare an initial draft of the merger agreement. On
October 21, 2009, ExxonMobil delivered to XTO Energy a draft merger agreement and a request for certain due diligence documents and
materials relating to the company.

Also on October 21, 2009, XTO Energy�s board of directors held a special meeting in Fort Worth, Texas primarily to review and discuss the
potential transaction with ExxonMobil (including the status of discussions to date), and to consider whether XTO Energy should continue
discussions with ExxonMobil regarding such transaction. Representatives of Skadden and Barclays Capital were present for a portion of the
meeting as were members of XTO Energy�s senior management, including Frank McDonald, Senior Vice President, General Counsel &
Assistant Secretary of XTO Energy. Mr. Simpson reviewed with the XTO Energy board of directors
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the risks and challenges facing the company, including the challenges of continuing production and earnings growth at historic levels. Mr.
Simpson then reviewed the possibility of a transaction with ExxonMobil and the events up to that point, including his discussions with
Mr. Tillerson. The board of directors then discussed the possibility of a transaction with ExxonMobil (including the range of values for XTO
Energy common stock that had been discussed by Messrs. Simpson and Tillerson), XTO Energy�s potential strategic alternatives, including
operating as an independent company and alternative strategic transactions that could enhance stockholder value, and the prospects of a third
party other than ExxonMobil being able to engage in an alternative strategic transaction. Mr. Simpson noted to the directors that he had informed
ExxonMobil that formal due diligence would not commence and that no confidential information would be shared with ExxonMobil until the
XTO Energy board of directors met to discuss the potential transaction.

The XTO Energy board of directors also discussed the fit of ExxonMobil�s and XTO Energy�s businesses and the potentially compelling value
proposition for XTO Energy stockholders in an all-stock transaction whereby XTO Energy stockholders could retain an interest in the combined
company. Mr. Simpson then indicated that management would be recommending to the board of directors the services of Barclays Capital and
Jefferies as financial advisors to the company in connection with consideration of the potential transaction. Representatives of Skadden reviewed
with the XTO Energy board of directors certain legal matters relating to its consideration of a potential transaction with ExxonMobil, including
the directors� fiduciary duties. The representatives of Skadden noted that ExxonMobil had delivered an initial draft merger agreement to XTO
Energy earlier that day and the representatives of Skadden described in general terms the structure proposed and the general content of the draft
merger agreement as well as the general types of potential issues that often arise in transactions of the type provided for in the draft merger
agreement. The XTO Energy board of directors did not specifically discuss the terms of the draft merger agreement and the representatives of
Skadden noted that they would be prepared to review the draft merger agreement at the next meeting should the board of directors decide to
continue discussions with ExxonMobil. Representatives of Barclays Capital discussed with the XTO Energy board of directors the various
financial analyses regarding XTO Energy and the potential transaction with ExxonMobil that they would expect to perform and review with the
board of directors at upcoming meetings should the board of directors decide to continue discussions with ExxonMobil and decide to retain
Barclays Capital, as well as the various strategic alternatives and options (including XTO Energy continuing to operate on a standalone basis)
that the XTO Energy board of directors might consider. At the conclusion of the meeting, XTO Energy�s board of directors unanimously
authorized members of senior management to continue discussions with ExxonMobil, including reviewing the draft merger agreement with the
assistance and advice of Skadden and providing confidential due diligence information to ExxonMobil subject to the confidentiality agreement.

On October 28, 2009, representatives of Skadden and representatives of Weil, Gotshal & Manges LLP and Covington & Burling LLP,
ExxonMobil�s outside legal advisors on regulatory matters in connection with the potential transaction, held a conference call to begin
preliminary discussions of regulatory approval aspects and the process relating thereto in connection with the proposed merger.

Also on October 28, 2009, the ExxonMobil board of directors held a regularly scheduled meeting during which a potential transaction with XTO
Energy was discussed. Following this discussion, the ExxonMobil board of directors concurred with management�s proposal to continue
discussions with XTO Energy regarding the proposed merger.

Between October 28, 2009 and November 3, 2009, XTO Energy�s senior management conducted due diligence sessions with ExxonMobil�s
senior management in Irving, Texas regarding XTO Energy�s business and operations, and provided representatives of ExxonMobil with
requested due diligence information and materials. During this time, each of XTO Energy and ExxonMobil and their respective advisors also
reviewed certain publicly available information regarding the business of the other party.

On November 4, 2009, XTO Energy held a special meeting of its board of directors in Fort Worth, Texas during which, among other things, the
board of directors received an update regarding the recent discussions with
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ExxonMobil and discussed matters relating to the proposed merger. Representatives of Skadden and Barclays Capital were present at this
meeting. During this meeting, Mr. Simpson provided an update on the status of discussions with ExxonMobil to date and Messrs. Vennerberg
and Hutton and certain other members of XTO Energy�s senior management reported on the due diligence sessions that had been conducted.
Representatives of Skadden again reviewed with the directors certain legal matters relating to their consideration of a proposed merger with
ExxonMobil. Representatives from Skadden also reviewed and discussed with the board of directors the terms of the draft merger agreement
provided by ExxonMobil on October 21, 2009, including, among other things, the restrictions on soliciting potential alternative transactions and
the ability of XTO Energy to respond to unsolicited transaction proposals following entry into the agreement. During this discussion the board
also discussed the potential advantages, disadvantages and consequences of a fixed exchange ratio of ExxonMobil common stock to XTO
Energy common stock as provided in the draft merger agreement. Mr. Simpson discussed with the board of directors ExxonMobil�s concern
regarding the amount and possible retention effects of payments to certain senior executive officers under certain existing employee
compensation, benefit and severance arrangements relating to such officers upon the occurrence of the proposed merger, and, together with
representatives of Skadden, reviewed potential revisions to these arrangements to reduce and/or restructure the amounts that would be paid to
these executive officers in connection with the proposed merger and to enhance the retentive value of these arrangements. At this meeting, the
XTO Energy board of directors also considered the retention of financial advisors in connection with the proposed merger (with Mr. Randall
excused from this portion of the meeting due to his employment with Jefferies and representatives of Barclays Capital excused as well). In
considering the retention of Jefferies, the XTO Energy board of directors discussed Mr. Randall�s role as a director of XTO Energy and a senior
member of Jefferies and determined that engaging Jefferies as financial advisor to the company and having access to its expertise, including its
significant expertise in the oil and gas industry (and unconventional natural gas assets and companies) and industry-related transactions, would
be valuable to the company and outweighed any perceived conflict of interest. The board (other than Mr. Randall, who did not participate)
unanimously authorized entry into engagement letters with each of Barclays Capital and Jefferies to act as XTO Energy�s financial advisors in
connection with the proposed merger. XTO Energy selected Barclays Capital and Jefferies as its financial advisors in connection with the
proposed merger based upon, among other things, the fact that both are internationally recognized investment banking firms with knowledge of
the industries in which XTO Energy operates, substantial experience in transactions comparable to the proposed merger and familiarity with
XTO Energy. At this meeting and at subsequent meetings, the non-employee directors (William H. Adams III, Lane G. Collins, Phillip R. Kevil,
Mr. Randall, Scott G. Sherman and Herbert D. Simons) met in executive session with representatives from Skadden in order to provide outside
directors with an opportunity to discuss, among other things, the proposed merger, compensation, benefit and severance matters and the potential
waiver of amounts that might become payable under the terms of XTO Energy�s Amended and Restated Outside Directors Severance Plan, which
provided that, upon various triggering events, including upon completion of the proposed merger, each non-employee director would receive a
lump-sum cash payment in accordance with the terms of the plan. Following the executive session of the non-employee directors, the full board
of directors reconvened and following further discussion authorized continued discussions with ExxonMobil.

On November 5, 2009, Skadden delivered a revised draft of the merger agreement reflecting XTO Energy�s initial comments thereon to Davis
Polk. Also on November 5, 2009, XTO Energy entered into a financial advisory engagement letter with Barclays Capital.

On November 6, 2009, members of senior management of XTO Energy, including Messrs. Simpson, Hutton and Vennerberg, and ExxonMobil,
including Mr. Tillerson, Andrew P. Swiger, Senior Vice President of ExxonMobil, and Mark W. Albers, Senior Vice President of ExxonMobil,
met in Irving, Texas to discuss, among other things, various XTO Energy operational matters and the status of the due diligence process to date,
including the schedule for additional due diligence review by XTO Energy of ExxonMobil. At the conclusion of this meeting, Messrs. Simpson
and Tillerson met separately and discussed, among other things, matters relating to the proposed merger, during which Mr. Simpson presented to
Mr. Tillerson a summary of the potential treatment of XTO Energy�s current compensation, benefit and severance arrangements in connection
with the
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proposed merger applicable to XTO Energy employees, including potential changes to the arrangements affecting senior executive officers that
would subject to continued service requirements certain payments due to senior executive officers upon completion of the merger in order to
facilitate a successful transaction and integration.

On November 9, 2009, XTO Energy held a special meeting of its board of directors in Fort Worth, Texas to discuss and consider the status of
the proposed merger with ExxonMobil and related matters. Representatives of Skadden and Barclays Capital were present at this meeting.
Messrs. Simpson, Hutton and Vennerberg reviewed with the board of directors, among other things, the substance of their discussions with
Mr. Tillerson and the members of ExxonMobil�s management on November 6, 2009. Representatives of Barclays Capital reviewed with the XTO
Energy board of directors, among other things, the financial position of XTO Energy, then-current economic challenges and the state of the
global economy, the oil and gas industry and the mergers and acquisitions market. In this context, Barclays Capital reviewed a range of potential
strategic alternatives and options for XTO Energy that the XTO Energy board of directors might consider, including XTO Energy continuing to
operate as an independent company, certain recapitalization transactions (including a leveraged recapitalization and a sponsor-assisted
recapitalization), a leveraged buyout and dividing XTO Energy�s oil and gas businesses. Representatives of Barclays Capital also discussed with
the XTO Energy board of directors their view that it was unlikely that parties other than ExxonMobil would be interested in a strategic
transaction with XTO Energy at a meaningful premium. Prior to the meeting, Barclays Capital and Jefferies shared their views and perspectives
relating to the oil and gas industry environment and the various companies in the industry. In addition, Barclays Capital reviewed with the board
of directors the relative price performance of XTO Energy and Exxon Mobil, illustrative exchange ratios and certain publicly available
information regarding ExxonMobil. Representatives of Skadden reviewed certain legal matters relating to the board of directors� consideration of
the proposed merger with ExxonMobil. Following conclusion of the board of directors meeting, the non-employee directors (other than Mr.
Simons, who had been present at the board meeting) met separately in executive session with representatives of Skadden in order to provide
outside directors with an opportunity to discuss without members of management present, among other things, the information presented during
the meeting of the full board of directors and the potential waiver of amounts that might become payable under the terms of XTO Energy�s
Amended and Restated Outside Directors Severance Plan.

On November 13, 2009, as part of the continuing due diligence process, Louis G. Baldwin, Executive Vice President & Chief Financial Officer
of XTO Energy, and representatives of ExxonMobil met in Irving, Texas to discuss ExxonMobil�s financial due diligence of XTO Energy.

On November 16, 2009, Mr. Tillerson telephoned Mr. Simpson to discuss the current status of discussions and the due diligence process.

On November 17, 2009, XTO Energy�s board of directors held a regularly scheduled meeting in Fort Worth, Texas during which the board of
directors further discussed and considered, among other things, the proposed merger with ExxonMobil. Representatives of Skadden and
Barclays Capital were present at this meeting. Messrs. Simpson, Vennerberg and Hutton provided an update regarding the discussions with
ExxonMobil since the prior meeting of the board of directors, including the status of ExxonMobil�s due diligence on XTO Energy and due
diligence by XTO Energy on ExxonMobil. The board of directors discussed, among other things, the various challenges and opportunities faced
by XTO Energy in the marketplace, potential risks and challenges of continuing as an independent company and potential benefits to XTO
Energy and its stockholders of a merger with ExxonMobil. In this regard, the XTO Energy board of directors noted, among other things, that
increasing competition in the U.S. natural gas industry together with technological advancements in drilling methods could result in increased
natural gas supply and adversely affect the profitability of producers. The increased competition could make it more difficult for XTO Energy to
continue its growth at historical levels, develop existing assets and pursue additional asset acquisitions given its financial resources and cost of
capital. The board of directors discussed how a combination with a more diversified company like ExxonMobil could provide for a potential for
enhancement of value for XTO Energy�s stockholders because the combined company would have
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significantly greater financial resources, easier access to capital, larger scale of operations and a deeper, more diverse portfolio of assets
(including increased geographic scope, proved reserves and production capacity). Representatives of Barclays Capital reviewed with the XTO
Energy board of directors its preliminary financial analyses regarding the proposed merger, which analyses had been discussed, along with
related matters, prior to the meeting by representatives of Jefferies and Barclays Capital. The XTO Energy board of directors discussed with its
financial advisors a number of matters, including the value that might be obtained by XTO Energy stockholders in the proposed merger as
compared to the value of XTO Energy on a standalone basis. The XTO Energy board of directors also discussed with its financial advisors
whether a third party was likely to propose an alternative strategic transaction with XTO Energy that could be competitive with the transaction
being proposed by ExxonMobil, concluding that it was unlikely a third party could do so given the size of XTO Energy and the number of
parties with the ability to and interest in (based on the strategic focus of such parties) proposing such an alternative transaction. It was also noted
that other potential strategic alternatives, including a transaction with a financial buyer, would require significant debt financing, the
arrangement of which would add uncertainty of closing and would likely not be practical given the current economic and credit market
conditions. The board of directors also discussed with its advisors the potential risks of approaching other parties about an alternative strategic
transaction, including the risk of such approaches becoming public or causing ExxonMobil to delay or terminate discussions with XTO Energy
regarding the merger. It was also noted that conducting a market check could interfere with or distract from the operation of the business. In
addition, the board of directors discussed with its advisors that if the board of directors ultimately approved the entry into a merger agreement
with ExxonMobil, such a merger agreement would provide for the potential ability, subject to certain restrictions, to have discussions with
unsolicited third parties that made an offer to XTO Energy following the execution of the merger agreement with ExxonMobil. At this meeting,
XTO Energy�s non-employee directors met separately in executive session with representatives of Skadden in order to provide outside directors
with an opportunity to review, among other things, the proposed merger, compensation, benefit and severance matters and the discussion
between the board of directors and its financial advisors.

On November 18, 2009, Davis Polk delivered a revised draft of a merger agreement to Skadden reflecting ExxonMobil�s comments. Following
receipt of the draft merger agreement, Skadden reviewed the draft merger agreement with members of XTO Energy senior management.

On November 19, 2009, Mr. Tillerson telephoned Mr. Simpson and discussed with him the potential changes to XTO Energy�s compensation,
benefit and severance arrangements reflected in the initial proposal presented by Mr. Simpson to Mr. Tillerson at their meeting on November 6,
2009. Among other matters, Mr. Tillerson highlighted the need for further modifications to the compensation-related proposal, including
modifications to enhance the retentive value of the arrangements. On November 23, 2009, Mr. Simpson communicated to Mr. Tillerson
proposed revisions to such arrangements that would further reduce the overall payments to XTO Energy�s senior executive officers and enhance
the retention features of these arrangements.

On November 24, 2009, at a regularly scheduled meeting of the ExxonMobil board of directors attended by certain members of ExxonMobil�s
senior management and a representative of Davis Polk, ExxonMobil�s senior management updated the ExxonMobil board of directors on
discussions with XTO Energy. ExxonMobil�s management discussed with the ExxonMobil board of directors the rationale for the transaction, the
effect of integrating XTO Energy into ExxonMobil�s operating model and the market valuation of XTO Energy. Also at the meeting, the Davis
Polk representative provided an overview of the proposed merger, including the material transaction terms, and reviewed certain legal matters
relating to the board of directors� consideration of the proposed merger. Following discussion regarding the merits of the proposed merger with
XTO Energy, the ExxonMobil board of directors agreed that management should continue its discussions with XTO Energy with a view to
management presenting a possible transaction for approval to the ExxonMobil board of directors within the next several weeks.

On December 2, 2009, Messrs. Simpson and Tillerson met in Irving, Texas to discuss the status of discussions between XTO Energy and
ExxonMobil regarding the proposed merger. Referring to the draft merger
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agreement that had been delivered to XTO Energy on November 18, 2009, Mr. Simpson and Mr. Tillerson discussed certain principal terms of
the draft merger agreement, including the end date after which either party could terminate the agreement, certain exceptions to the definition of
�material adverse effect� and other provisions. Mr. Simpson expressed that he and the XTO Energy board of directors had instructed XTO Energy�s
legal advisors to focus on provisions in the draft merger agreement relating to certainty of closing and value to the XTO Energy stockholders.
Mr. Simpson also discussed his and the XTO Energy board of directors� belief that maintaining the XTO Energy facilities and brand, at least for a
transitional period of time, were important factors in successfully integrating XTO Energy�s business and culture within ExxonMobil following
the closing of a potential transaction. Mr. Tillerson indicated that he also believed it was important to maintain certain key members of
management, including Mr. Simpson, involved in the operations following the closing of any potential transaction. Messrs. Simpson and
Tillerson reviewed the proposals regarding potential changes to XTO Energy�s existing compensation, benefit and severance arrangements
affecting XTO Energy�s senior executive officers. Mr. Tillerson suggested that some form of consulting arrangement with each of the named
executive officers, which conditions certain of the benefits to be paid as a result of the proposed merger on the performance of consulting
services and includes appropriate covenants not to compete, would be appropriate and enable ExxonMobil to utilize the expertise of the named
executive officers to help manage and continue to develop the combined company�s unconventional natural gas business for the benefit of the
combined company�s stockholders. Messrs. Tillerson and Simpson also discussed the scheduling of future reviews by the companies� respective
boards of directors and possible time frames within which a definitive agreement might be reached.

Between December 2 and December 11, 2009, Messrs. Tillerson and Simpson spoke intermittently by telephone to update each other on the
progress of negotiations on the merger agreement and the amendments to the XTO Energy compensation, benefit and severance arrangements,
and to schedule an in-person meeting at which they would seek to resolve any remaining open issues, including negotiating the potential
exchange ratio at which XTO Energy shares would be converted into shares of ExxonMobil common stock in the merger.

On the afternoon of December 4, 2009, the board of directors of XTO Energy held a special telephonic meeting with representatives of Skadden
and Barclays Capital participating. The XTO Energy board of directors reviewed the recent discussions with ExxonMobil since the board of
directors� prior meeting. The XTO Energy board of directors also discussed the recent trading prices of XTO Energy and ExxonMobil common
stock. Representatives of Skadden noted that they had prepared a mark-up of the draft merger agreement last distributed by Davis Polk and
reviewed with the board of directors certain of the principal terms and conditions of the draft merger agreement, including certain provisions
regarding the definition of �material adverse effect,� the circumstances under which XTO Energy�s board of directors could change or withdraw its
recommendation in respect of the proposed merger, the circumstances under which the merger agreement could be terminated and the
circumstances under which a termination fee would be payable by XTO Energy, the post-closing operation of the XTO Energy business within
ExxonMobil and certain other provisions relating to closing certainty. In addition, the board of directors discussed restrictions in the draft merger
agreement on XTO Energy�s ability to provide information to and have discussions with a third party that makes an unsolicited transaction
proposal following signing of the merger agreement (including prohibitions on the initiation or solicitation of alternative transaction proposals,
the requirement to enter into a confidentiality agreement with such third parties and an obligation to provide prior notice to ExxonMobil of its
intention to take certain actions or share information with third parties). These restrictions are discussed in detail under �The Merger
Agreement�No Solicitation by XTO Energy� beginning on page [�] of this proxy statement/prospectus. Following review of the draft merger
agreement, the XTO Energy board of directors unanimously instructed Skadden to deliver a revised draft merger agreement to Davis Polk and
ExxonMobil. Representatives of Barclays Capital and members of XTO Energy�s senior management described to the board of directors
materials delivered to XTO Energy by ExxonMobil in response to XTO Energy�s due diligence request and noted that a due diligence session
was scheduled to take place in Irving, Texas the following afternoon, during which representatives of Barclays Capital and members of XTO
Energy�s senior management would meet with representatives of ExxonMobil to discuss matters concerning ExxonMobil.
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On December 4, 2009, following the conclusion of the meeting of the XTO Energy board of directors, Skadden delivered a revised draft of the
merger agreement to Davis Polk.

On December 5, 2009, representatives of ExxonMobil held a due diligence session that was attended by members of XTO Energy�s senior
management and representatives of Barclays Capital, during which the ExxonMobil representatives presented information concerning
ExxonMobil�s business and operations, financial results and legal matters.

On December 6, 2009, representatives of Skadden and Davis Polk had a conference call to discuss the terms of the draft merger agreement
circulated by Skadden on December 4, 2009. Among other things, the representatives of Skadden and Davis Polk discussed XTO Energy�s and
ExxonMobil�s respective positions regarding various provisions of the draft merger agreement and key open items, including the definition of
�material adverse effect� and provisions relating to XTO Energy�s ability to provide information to, and have discussions with, a third party that
makes a transaction proposal following signing of the merger agreement, certain regulatory requirements, the circumstances under which a
termination fee would be payable, the post-closing operation of the XTO Energy business within ExxonMobil and other provisions relating to
closing certainty.

From December 6, 2009 through December 10, 2009, XTO Energy�s and ExxonMobil�s respective senior management and legal advisors
continued to engage in negotiations regarding the terms of the proposed merger, including exchanging several drafts of a merger agreement. In
addition, during this period, XTO Energy�s and ExxonMobil�s respective senior management and legal advisors had discussions regarding the
provisions of the consulting agreements to be entered into by and among XTO Energy and ExxonMobil and XTO Energy�s named executive
officers, including certain restrictive covenants contained therein. During this period, XTO Energy�s and ExxonMobil�s respective senior
management and legal advisors also negotiated the terms of certain amendments to the compensation, benefit and severance arrangements
relating to certain of XTO Energy�s other executive officers, which are described under �Interests of Certain Persons in the Merger�Other
Executive Officers of XTO Energy� beginning on page [�] of this proxy statement/prospectus.

On December 10, 2009, XTO Energy held a special meeting of its board of directors in Fort Worth, Texas. All members of the XTO Energy
board of directors were present in person, other than Mr. Randall, who joined telephonically. Also in attendance for the meeting were
representatives of Skadden, Barclays Capital and Jefferies and members of XTO Energy�s senior management, including Mr. McDonald. At the
meeting, representatives of Skadden again reviewed certain legal matters relating to the board of directors� consideration of the proposed merger
with ExxonMobil, including the directors� fiduciary duties in relation thereto. In addition, members of XTO Energy�s senior management and
representatives of Barclays Capital reviewed with the board of directors the results of the due diligence review of ExxonMobil to date.
Representatives of Barclays Capital reviewed with the XTO Energy board of directors its further updated preliminary financial analyses of the
proposed merger and various illustrative exchange ratios and premiums to XTO Energy�s stock price under different scenarios, and noted the
recent trading prices of XTO Energy and ExxonMobil common stock. Representatives of Barclays Capital noted that, because the final exchange
ratio and premium were subject to further discussion and negotiation between XTO Energy and ExxonMobil, its financial analyses would be
updated to reflect the final negotiated exchange ratio and premium if a transaction was agreed. Jefferies reviewed market conditions in the oil
and gas industry, natural gas pricing trends and outlook and related matters, including information regarding the increased supply of natural gas,
the increased potential for unconventional natural gas production in the U.S. and an analysis of leading U.S. natural gas producers. Jefferies also
reviewed certain major diversified oil and gas companies and their exposure to U.S. unconventional natural gas production. The XTO Energy
board of directors discussed the complementary nature of XTO Energy�s and ExxonMobil�s businesses and the compelling value enhancement for
XTO Energy stockholders from a combination with ExxonMobil. Representatives of Skadden reviewed with the board of directors certain of the
principal terms and conditions of the draft merger agreement and the substance of recent negotiations between the parties on the
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merger agreement. Representatives of Skadden and the board of directors discussed the regulatory requirements relating to the proposed merger
and a number of provisions in the draft merger agreement, including the definition of �material adverse effect� contained in the draft merger
agreement, commitments of XTO Energy to proceed with a meeting of its stockholders to consider the merger even in the presence of a superior
bid for XTO Energy, the potential termination fee payable by XTO Energy and the circumstances under which such a termination fee would be
payable, the circumstances under which XTO Energy�s board of directors could change or withdraw its recommendation in respect of the
proposed merger and certain provisions relating to the post-closing operation of the XTO Energy business within ExxonMobil. Representatives
of Skadden also reviewed with the directors the proposed changes to the XTO Energy compensation, benefit and severance arrangements that
would have the effect of reducing and/or restructuring the overall payments to senior executive officers and would enhance the retention features
of these arrangements. In addition, the XTO Energy directors discussed, among other things, the current state of the oil and natural gas industry,
financial considerations relating to the combined company, various reasons for entering into the proposed merger, the anticipated timing
required for signing a definitive merger agreement and completion of the proposed merger. The XTO Energy board of directors directed
members of management and Skadden to engage with ExxonMobil and its legal advisors to finalize the terms of the proposed merger for
possible further consideration by the XTO Energy board of directors at their meeting scheduled for the following Sunday, December 13, 2009.
At the conclusion of the meeting, the non-employee directors of XTO Energy met separately in executive session with representatives of
Skadden. The executive session provided the non-employee directors with an opportunity to review, in the absence of management, the matters
discussed with the full board of directors. Among other things, the non-employee directors further reviewed Barclays Capital�s preliminary
financial analysis, the principal terms and conditions of the draft merger agreement and the proposed treatment of and changes to the XTO
Energy compensation, benefit and severance arrangements that had been discussed during the full board meeting.

During the evening of Friday, December 11, 2009, Messrs. Simpson and Tillerson met in Irving, Texas to discuss the remaining key open items
of the proposed merger, including the proposed termination fee and proposed exchange ratio. Following discussion and negotiation, Messrs.
Simpson and Tillerson agreed that a proposed termination fee of $900 million would be appropriate to present for consideration by their
respective boards of directors. In light of ExxonMobil�s due diligence review of XTO Energy, the range of premiums offered in comparable
transactions and current market, economic and industry conditions, among other things, Mr. Tillerson indicated that ExxonMobil would be
willing to offer an exchange ratio that represented a premium over the companies� relevant historical stock price ratios in excess of the 15%
premium that ExxonMobil initially proposed and closer to the 25% premium subsequently proposed by XTO Energy. Messrs. Simpson and
Tillerson then discussed each of XTO Energy�s and ExxonMobil�s respective views on the exchange ratio that would be appropriate in the
proposed merger. Following discussion and negotiation of the terms of the proposed merger agreement, Messrs. Simpson and Tillerson agreed
that they would present an exchange ratio of 0.7098 shares of ExxonMobil common stock for each share of XTO Energy common stock to their
respective boards of directors. Based on the closing price of ExxonMobil common stock on the New York Stock Exchange on the day of the
meeting, this exchange ratio represented an implied price per share of XTO Energy common stock of approximately $51.69 and a 25% premium
over the closing price per share of XTO Energy common stock on that day and a 22% premium over XTO Energy�s prior 30-trading day average
price. During this meeting, Messrs. Simpson and Tillerson also discussed the proposed changes to XTO Energy�s compensation, benefit and
severance arrangements that would have the effect of reducing and/or restructuring the overall payments to senior executive officers and
enhancing the retention features of these arrangements, as well as the proposed consulting agreements with the named executive officers. After
further discussion, Mr. Simpson and Mr. Tillerson each agreed to present their agreement in principle with respect to the financial terms of the
proposed merger, and the other terms discussed, to the respective boards of directors of the two companies for their consideration. Messrs.
Simpson and Tillerson also indicated that they would instruct the parties� respective legal advisors to work toward finalizing draft transaction
agreements.

Following Mr. Simpson�s and Mr. Tillerson�s meeting on December 11, 2009, and through the morning of December 13, 2009, representatives of
XTO Energy, ExxonMobil, Skadden and Davis Polk exchanged drafts of
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the transaction documents and continued to engage in discussions and negotiations regarding the final terms of such documents. During the same
period, additional telephone discussions of these matters also occurred between Messrs. Tillerson and Simpson.

In the late morning of Sunday, December 13, 2009, the board of directors of XTO Energy held a special meeting in Fort Worth, Texas to review
and consider the proposed merger with ExxonMobil. Present at the meeting were representatives of Skadden, Barclays Capital and Jefferies.
Mr. Simpson updated the board of directors regarding his discussion with Mr. Tillerson on December 11, 2009 and ExxonMobil�s final proposal
of an exchange ratio equal to 0.7098 shares of ExxonMobil common stock for each share of XTO Energy common stock. Mr. Simpson also
discussed the negotiations regarding the termination fee and ExxonMobil�s final proposal of $900 million. Members of XTO Energy�s senior
management and representatives of Skadden provided the board of directors with an update regarding the final negotiations of the proposed
merger, and representatives of Skadden reviewed the specific terms and conditions of the merger agreement that had been negotiated with
ExxonMobil and its legal advisors. Representatives of Skadden also reviewed with the directors their fiduciary duties as members of the XTO
Energy board of directors. The XTO Energy board of directors temporarily adjourned its meeting to allow for a meeting of the Compensation
Committee of the XTO Energy board of directors.

A meeting of the Compensation Committee of the XTO Energy board of directors, which committee consists of Messrs. Adams, Sherman and
Simons, was called to order to review and consider the proposed consulting agreements for the named executive officers of XTO Energy and the
proposed amendments to certain of XTO Energy�s existing compensation, benefit and severance arrangements in connection with the proposed
merger. Representatives of Skadden described the proposed consulting agreements to be entered into by and among XTO Energy, ExxonMobil
and XTO Energy�s named executive officers, the proposed cancellation of XTO Energy�s employment agreements with certain of these officers,
the proposed amendments to the share grant agreements with those officers and certain other compensation, benefits and severance arrangements
affecting certain members of XTO Energy�s senior management. As a result of these actions, the named executive officers of XTO Energy
agreed to reduce and/or restructure certain payments and benefits to which they otherwise would have been entitled upon consummation of the
merger pursuant to existing agreements and plans. The estimated amounts that would have been payable to the named executive officers of XTO
Energy under the existing agreements and plans if they remained employed through the completion of the merger and for one year following the
merger, were reduced, in the aggregate, from approximately $304,690,000 to $190,340,000, or a total estimated reduction in value of
approximately $114,350,000. See �Interests of Certain Persons in the Merger�XTO Energy Named Executive Officers�Consulting Agreements and
Amendments to Share Grant Agreements� beginning on page [�] of this proxy statement/prospectus for a more detailed description of the
consulting agreements, and see the table on page [�] of this proxy statement/prospectus for a description of the assumptions underlying the
foregoing cost savings calculations and a more detailed description and quantification of the amounts attributable to each of the named executive
officers of XTO Energy. The members of the Compensation Committee were not a party to (nor will any member be entitled to receive benefits
under) any of the agreements and arrangements reviewed and considered by the committee and none of the XTO Energy employees or named
executive officers subject to such agreements and arrangements (other than Mr. Simpson) negotiated such agreements or arrangements with
representatives of ExxonMobil. The Compensation Committee unanimously recommended to the XTO Energy board of directors that the XTO
Energy board of directors approve the proposed consulting agreements and proposed amendments to the compensation, benefit and severance
arrangements.

The meeting of the XTO Energy board of directors resumed and Barclays Capital discussed with the board of directors its financial analyses in
connection with the proposed merger and rendered its opinion to XTO Energy�s board of directors that, as of December 13, 2009 and based upon
and subject to the qualifications, limitations and assumptions stated in its opinion, from a financial point of view, the exchange ratio in the
proposed merger was fair to the XTO Energy stockholders. Barclays Capital�s opinion is attached as Annex B to this proxy statement/prospectus
(see also ��Opinion of XTO Energy�s Financial Advisor� beginning on page [�] of this proxy statement/prospectus). Jefferies then reviewed with the
XTO Energy board of directors
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information and data concerning general market conditions in the oil and gas industry, natural gas pricing trends and related matters and noted
that Jefferies had previously reviewed and discussed with Barclays Capital the financial analyses of Barclays Capital in connection with the
proposed merger and the Barclays Capital opinion.

Following further discussion among the board of directors and its financial and legal advisors, members of XTO Energy�s management and
representatives of Barclays Capital and Jefferies were excused from the meeting and XTO Energy�s non-employee directors met in executive
session with representatives of Skadden. During the executive session, each non-employee director agreed to execute, at the conclusion of the
meeting, a written waiver of the right to receive any payments that would otherwise become payable pursuant to the XTO Energy Amended and
Restated Outside Directors Severance Plan upon the consummation of a merger with ExxonMobil. The non-employee directors determined that
it would be appropriate to waive the benefits in light of the circumstances of the transaction as a whole. The non-employee directors did not
receive any compensation for executing such waivers separate and apart from the consideration payable to them as holders of XTO Energy
common stock and options upon completion of the merger. Following the conclusion of the executive session of the non-employee directors, the
entire XTO Energy board reviewed and discussed the rationale for entering into the proposed merger, including a discussion of the factors
described under ��XTO Energy Reasons for the Merger; Recommendation of the XTO Energy Board of Directors� beginning on page [�] of this
proxy statement/prospectus. The XTO Energy board of directors (other than Mr. Randall, who abstained from voting) unanimously determined
that the merger agreement and the transactions contemplated thereby, including the merger, are advisable to and in the best interests of XTO
Energy and its stockholders. Mr. Randall abstained from voting to avoid any perception of a potential conflict of interest arising out of his
employment with Jefferies, one of XTO Energy�s two financial advisors in connection the proposed merger.

Also on the afternoon of December 13, 2009, the ExxonMobil board of directors convened a telephonic meeting to review and consider the
proposed merger. Present at the meeting were members of ExxonMobil�s senior management and representatives of Davis Polk and J.P. Morgan
Securities Inc., ExxonMobil�s financial advisor. At the meeting, ExxonMobil�s senior management briefed the board of directors on negotiations
that had occurred since their last update, reviewed the strategic rationale for the transaction, provided an overview of the proposed consulting
agreements with XTO Energy�s named executive officers and the proposed amendments to XTO Energy�s existing compensation, benefit and
severance arrangements and recommended in favor of a transaction on the terms presented. Representatives of J.P. Morgan Securities Inc.
reviewed with the board of directors certain financial aspects of the proposed merger and a representative of Davis Polk discussed with the board
of directors certain material terms of the merger agreement and certain legal matters relating to the board of directors� consideration of the
proposed merger. Following consideration of the terms of the proposed merger and discussion among the directors, senior management and
ExxonMobil�s legal and financial advisors, the ExxonMobil board of directors unanimously approved the proposed merger and authorized
management to enter into the merger agreement and the consulting agreements with XTO Energy�s named executive officers.

The merger agreement was executed by XTO Energy and ExxonMobil on December 13, 2009. On December 14, 2009, prior to the
commencement of trading on the NYSE, XTO Energy and ExxonMobil issued a joint press release announcing the signing of the merger
agreement.

XTO Energy Reasons for the Merger; Recommendation of the XTO Energy Board of Directors

The XTO Energy board of directors carefully evaluated the merger agreement and the transactions contemplated thereby and believe that the
merger agreement and the transactions contemplated thereby, including the proposed merger, are advisable to, and in the best interests of, XTO
Energy and its stockholders. Accordingly, at a meeting held on December 13, 2009, the XTO Energy board of directors (other than Mr. Randall,
who abstained from voting for the reasons described under �The Merger�Background of the Merger� beginning on page [�] of this proxy
statement/prospectus) unanimously resolved to approve the merger agreement and the transactions contemplated thereby, including the proposed
merger, and to recommend to the stockholders of XTO Energy that they vote �FOR� the adoption of the merger agreement.
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In the course of reaching its recommendation, the XTO Energy board of directors consulted with XTO Energy�s senior management, financial
advisors and outside legal counsel and considered a number of substantive factors, both positive and negative, and potential benefits and
detriments of the merger to XTO Energy and its stockholders. The XTO Energy board of directors believed that, taken as a whole, the following
factors supported its decision to approve the proposed merger:

� The exchange ratio of 0.7098 shares of ExxonMobil common stock for each share of XTO Energy common stock resulted in implied
merger consideration as of December 13, 2009 of $51.69 per share (based on the $72.83 closing price of ExxonMobil common stock
on December 11, 2009, the last trading day prior to December 13, 2009) and represented a significant premium over the market
prices at which XTO Energy common stock had previously traded, including a premium of approximately:

� 24.6% over the closing price of XTO Energy common stock of $41.49 per share on December 11, 2009, the last trading day
prior to public announcement of the merger;

� 25.6% over the closing price of XTO Energy common stock of $41.15 per share on the fifth trading day prior to public
announcement of the merger; and

� 24.4% over the closing price of XTO Energy common stock of $41.56 per share on the thirtieth trading day prior to public
announcement of the merger.

� The fact that the merger consideration will be paid in shares of ExxonMobil common stock provides XTO Energy stockholders with
the opportunity to participate in any future earnings or growth of the combined company and future appreciation of ExxonMobil
common stock following the merger, should they determine to retain the ExxonMobil common stock payable in the merger. The
board of directors also considered the fact that receiving shares of ExxonMobil common stock would provide liquidity for those
XTO Energy stockholders who do not desire to continue holding their shares of ExxonMobil common stock and seek to sell their
shares into the market following the merger.

� The financial analyses of Barclays Capital presented to the XTO Energy board of directors and Barclays Capital�s opinion to XTO
Energy�s board of directors, dated December 13, 2009, that, as of such date and based upon and subject to the qualifications,
limitations and assumptions stated in its opinion, from a financial point of view, the exchange ratio in the proposed merger was fair
to XTO Energy�s stockholders. See ��Opinion of XTO Energy�s Financial Advisor� beginning on page [�] of this proxy
statement/prospectus for a fuller description. The full text of Barclays Capital�s written opinion, which sets forth, among other things,
the procedures followed, factors considered, assumptions made and qualifications and limitations of the review undertaken in
rendering its opinion, is attached as Annex B to this proxy statement/prospectus.

� XTO Energy stockholders, as stockholders of the combined company, will have the opportunity to participate in the benefits that are
expected to result from the merger, including an enhanced competitive and financial position of the combined company, increased
size and scale, diversity and depth in assets and geographic scope of the combined company, an increase in proved reserves and
production capacity of the combined company and an increased financial capacity to develop existing assets and to pursue additional
asset acquisitions.

� That by becoming stockholders of the combined company following the merger, XTO Energy stockholders who continue to hold
ExxonMobil common stock will have an investment in a much larger and integrated energy company with more diversified earnings
and subject to less potential financial and business risk than XTO Energy.
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� Increasing competition in the U.S. unconventional natural gas industry, together with technological advancements in drilling
methods, could result in increased supply of natural gas and could adversely affect natural gas pricing and profitability of producers.
Accordingly, ExxonMobil�s global scale and diversified asset base is better positioned to drive growth and profitability.

� The fact that ExxonMobil intends to use XTO Energy as its platform for its unconventional exploration and production business, its
agreement to maintain the XTO Energy facilities in Fort Worth for two years
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following completion of the merger, and ExxonMobil�s and XTO Energy�s entry into consulting agreements with key members of
XTO Energy�s senior management. The combination of ExxonMobil�s global scale and financial resources (including access to a
lower cost of capital than is or will be likely available to XTO Energy either presently on a standalone basis or in the future) with
XTO Energy�s proven capabilities and success in the unconventional natural gas business will provide XTO Energy stockholders with
a continuing opportunity to participate in the significant value in the unconventional natural gas exploration and production industry
as stockholders in the combined company.

� The board of directors� review, with XTO Energy�s legal and financial advisors, of the structure of the merger and the financial and
other terms of the merger agreement. In particular, the XTO Energy board of directors considered the following specific aspects of
the merger agreement:

� That the merger is intended to qualify as a reorganization for U.S. federal tax purposes and the expectation that the receipt of
ExxonMobil common shares will generally not be a taxable event to XTO Energy�s stockholders;

� The nature of the closing conditions included in the merger agreement, as well as the likelihood of satisfaction of all
conditions to the completion of the merger;

� XTO Energy�s right to engage in negotiations with, and provide information to, a third party that makes an unsolicited written
acquisition proposal, if XTO Energy�s board of directors determines in good faith, after consultation with its outside legal and
financial advisors, that such proposal constitutes or could reasonably be expected to lead to a transaction that is more
favorable, and would reasonably be expected to provide greater value, to XTO Energy�s stockholders than the merger;

� The right of XTO Energy�s board of directors to change its recommendation in favor of the merger upon receipt of a superior
proposal or upon the occurrence of an intervening event (as defined in the merger agreement and discussed under �The Merger
Agreement�No Solicitation by XTO Energy� beginning on page [�] of this proxy statement/prospectus), in each case, if required
by its fiduciary duties.

� The circumstances under which the termination fee is payable by XTO Energy to ExxonMobil and the size of the termination
fee, which the XTO Energy board of directors views as reasonable in light of the size and benefits of the transaction and not
preclusive of a superior proposal, if one were to emerge.

� The requirement that XTO Energy obtain stockholder approval as a condition to completion of the merger.

� The requirement that ExxonMobil use reasonable best efforts to obtain required regulatory approvals and clearances to
complete the merger, subject to certain exceptions described under �The Merger Agreement�Reasonable Best Efforts Covenant�
beginning on page [�] of this proxy statement/prospectus.

� The belief that regulatory approvals and clearances necessary to complete the merger will likely be obtained without any material
cost or burden to the combined company.

� The belief that, after careful consideration of potential alternatives to the merger (such as, among others, XTO Energy continuing to
operate as a standalone company and the pursuit of a transaction or business combination with a third party other than ExxonMobil),
the merger with ExxonMobil is expected to yield greater benefits to XTO Energy stockholders (including the benefits discussed
above) than would the range of alternatives considered.
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In addition to considering the factors described above, the XTO Energy board of directors also considered the following factors:

� The recommendation of senior management of XTO Energy that the merger is in the best interests of XTO Energy�s stockholders
based on their knowledge of the current environment in the oil and gas
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industry and markets, including economic conditions, changes in oil and gas prices, changes in the underlying demand for oil and
gas, the prospects of natural gas supply and the potential of oversupply in the future, the potential for continued consolidation,
current financial market conditions and the likely effects of these factors on XTO Energy�s and ExxonMobil�s potential growth,
development, productivity and strategic options.

� The board of directors� knowledge of XTO Energy�s business, operations, financial condition, earnings and prospects and of
ExxonMobil�s business, operations, financial condition, earnings and prospects, taking into account the results of XTO Energy�s due
diligence of ExxonMobil.

� The potential impact of pending legislation and potential regulatory changes.

� The cash payments and other benefits to which members of senior management were contractually entitled upon completion of the
merger, and the agreement by members of senior management to forego a significant portion of these payments and other benefits in
connection with the merger.

The XTO Energy board of directors also considered certain potentially negative factors in its deliberations concerning the merger, including but
not limited to the following:

� The fact that because the merger consideration is a fixed exchange ratio of shares of ExxonMobil common stock to XTO Energy
common stock, XTO Energy stockholders could be adversely affected by a decrease in the trading price of ExxonMobil common
stock during the pendency of the merger and the fact that the merger agreement does not provide XTO Energy with a price-based
termination right or other similar protection. The XTO Energy board of directors determined that this structure was appropriate and
the risk acceptable in view of factors such as the XTO Energy board of directors� review of the relative intrinsic values and financial
performance of ExxonMobil and XTO Energy, as well the opportunity XTO Energy stockholders have as a result of the fixed
exchange ratio to benefit from any increase in the trading price of ExxonMobil common stock between the announcement and
completion of the merger.

� The risk that the potential benefits of the merger will not be realized or will not be realized within the expected time period and the
risks and challenges associated with the integration by ExxonMobil of XTO Energy�s businesses, operations and workforce.

� The risks and contingencies relating to the announcement and pendency of the merger and the risks and costs to XTO Energy if the
closing of the merger is not timely or if the merger does not close at all, including the impact on XTO Energy�s relationships with
employees and third parties and the effect a public announcement of termination of the merger agreement may have on the trading
price of XTO Energy�s common stock and XTO Energy�s operating results.

� The risk of diverting management focus, employee attention and resources from other strategic opportunities and from operational
matters while working to complete the merger.

� The risk associated with various provisions of the merger agreement, including:

� The requirements that XTO Energy must submit the ExxonMobil transaction to XTO Energy stockholders even in the
presence of a superior bid for XTO Energy by a third party and that XTO Energy must pay to ExxonMobil a termination fee
of $900 million if the merger agreement is terminated under certain circumstances, which might discourage other parties
potentially interested in an acquisition of, or combination with, XTO Energy from pursuing that opportunity. See �The Merger
Agreement�Obligation of the XTO Energy Board of Directors to Recommend the Merger Agreement and Call a Stockholders�
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Meeting� and �The Merger Agreement�Termination Fee Payable by XTO Energy� beginning on pages [�] and [�], respectively, of
this proxy statement/prospectus.

� The requirement that XTO Energy conduct its business only in the ordinary course prior to the completion of the merger and
subject to specified restrictions on the conduct of XTO Energy�s
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business without ExxonMobil�s consent (not to be unreasonably withheld, conditioned or delayed), which might delay or
prevent XTO Energy from undertaking certain business opportunities that might arise pending completion of the merger.

� The risks described in the section entitled �Risk Factors� beginning on page [�] of this proxy statement/prospectus.
The XTO Energy board of directors concluded that the potentially negative factors associated with the proposed merger were outweighed by the
potential benefits that it expected the XTO Energy stockholders would achieve as a result of the merger, including the belief of the XTO Energy
board of directors that the proposed merger would maximize the value of XTO Energy�s stockholders� shares and mitigate the risks and
uncertainty affecting the future prospects of XTO Energy. Accordingly, the XTO Energy board of directors determined that the merger
agreement and the transactions contemplated thereby, including the merger, are advisable to, and in the best interests of, XTO Energy and its
stockholders.

In addition, the XTO Energy board of directors was aware of and considered the interests that XTO Energy�s directors and executive officers
may have with respect to the merger that differ from, or are in addition to, their interests as stockholders of XTO Energy generally, as described
in �Interests of Certain Persons in the Merger� beginning on page [�] of this proxy statement/prospectus.

The foregoing discussion of the information and factors considered by the XTO Energy board of directors is not exhaustive, but XTO Energy
believes it includes the material factors considered by the XTO Energy board of directors. In view of the wide variety of factors considered in
connection with its evaluation of the merger and the complexity of these matters, the XTO Energy board of directors did not consider it
practicable to, and did not attempt to, quantify or otherwise assign relative or specific weight or values to any of these factors. Rather, the XTO
Energy board of directors viewed its position and recommendation as being based on an overall analysis and on the totality of the information
presented to and factors considered by it. In addition, in considering the factors described above, individual directors may have given different
weights to different factors. After considering this information, the XTO Energy board of directors approved the merger agreement and the
merger, and recommended that XTO Energy stockholders adopt the merger agreement.

This explanation of XTO Energy�s reasons for the merger and other information presented in this section is forward-looking in nature and,
therefore, should be read in light of the factors described under �Cautionary Statement Regarding Forward-Looking Statements� beginning on
page [�] of this proxy statement/prospectus.

ExxonMobil Reasons for the Merger

ExxonMobil believes the merger will create sustainable long-term value for its shareholders. Key strategic benefits to ExxonMobil include:

� Outstanding asset base. The merger will give ExxonMobil access to XTO Energy�s significant diverse portfolio of high-quality
unconventional gas assets as well as exposure to emerging unconventional oil shale resources. XTO Energy�s unconventional gas
interests are geographically dispersed across the United States and include material exposure to major unconventional gas plays.
ExxonMobil views these assets as complementary to its own existing unconventional holdings in the United States, Canada,
Germany, Poland, Hungary and Argentina. Combining ExxonMobil�s and XTO Energy�s unconventional assets will create a
world-class unconventional resource portfolio positioned to support long-term production growth.

� Technical expertise. The merger will give ExxonMobil access to XTO Energy�s technical capabilities and operating expertise with
unconventional gas resources, including XTO Energy�s drilling capability and knowledge in well stimulation and productivity. XTO
Energy�s employees, who are recognized in the industry for their technical excellence and operating expertise, have substantial
experience in all unconventional gas types, including tight gas, shale gas and coal bed methane, as well as shale oil.
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ExxonMobil will add to this its own drilling and completion expertise. This combined technical expertise will be applied to both
ExxonMobil�s and XTO Energy�s unconventional holdings around the world, allowing those assets to be developed more effectively.

� Development synergies. ExxonMobil believes the merger will create significant technical and operational synergies by combining
XTO Energy�s technical capabilities and operating expertise with ExxonMobil�s own extensive research and development expertise,
project management and operational skills, global scale and financial capacity. These synergies will allow the combined portfolio to
be developed more effectively than either company would be able to accomplish on its own. Although ExxonMobil believes these
synergies will enhance the value of ExxonMobil�s global unconventional resource operations, such benefits are likely to be realized
over the course of many years after closing of the merger and cannot be quantified with certainty at present.

� Global functional organization. The merger will be accompanied by ExxonMobil�s establishment of a new global
organization that combines the unconventional resource organizations of both companies. Consistent with ExxonMobil�s
successful global functional organization model, this new organization will facilitate rapid sharing of technologies and
best practices across the combined company�s unconventional projects worldwide.

� Meeting future demand. The increased supplies of natural gas available from the combined asset base will position ExxonMobil to
better meet the growing demand for natural gas. ExxonMobil believes that natural gas demand will grow more rapidly over the
coming decades than any other major energy source given its availability and relatively low carbon profile.

Opinion of XTO Energy�s Financial Advisor

XTO Energy engaged Barclays Capital to act as financial advisor with respect to the proposed merger. On December 13, 2009, Barclays Capital
rendered its opinion to XTO Energy�s board of directors that, as of such date and based upon and subject to the qualifications, limitations and
assumptions stated in its opinion, from a financial point of view, the exchange ratio of 0.7098 shares of ExxonMobil common stock for each
share of XTO Energy common stock in the proposed merger was fair to XTO Energy�s stockholders.

The full text of Barclays Capital�s opinion, dated as of December 13, 2009, is attached as Annex B to this proxy statement/prospectus.
Holders of XTO Energy�s common stock are encouraged to read Barclays Capital�s opinion for a discussion of the procedures followed,
factors considered, assumptions made and qualifications and limitations of the review undertaken by Barclays Capital in connection
with its opinion. The following is a summary of Barclays Capital�s opinion and the methodology that Barclays Capital used to render its
opinion. This summary is qualified in its entirety by reference to the full text of the opinion.

Barclays Capital�s opinion, the issuance of which was approved by Barclays Capital�s Fairness Opinion Committee, is addressed to the board of
directors of XTO Energy, addresses only the fairness, from a financial point of view, of the exchange ratio to XTO Energy�s stockholders and
does not constitute a recommendation to any stockholder of XTO Energy as to how such stockholder should vote with respect to the proposed
merger or any other matter. The terms of the proposed merger were determined through arm�s-length negotiations between XTO Energy and
ExxonMobil and were approved by XTO Energy�s board of directors. Barclays Capital did not recommend any specific form or amount of
consideration to XTO Energy�s board of directors or that any specific form or amount of consideration constituted the only appropriate
consideration for the proposed merger. Barclays Capital was not requested to address, and its opinion does not in any manner address, XTO
Energy�s underlying business decision to proceed with or effect the proposed merger or to enter into or consummate the proposed merger at any
particular time now or in the future. In addition, Barclays Capital expressed no opinion on, and its opinion does not in any manner address, the
fairness of the amount or the nature of any compensation to any officers, directors or employees of any parties to the proposed merger, or any
class of such persons, relative to the consideration to be offered to the stockholders of XTO Energy in the proposed merger. No limitations were
imposed by XTO Energy�s board of directors upon Barclays Capital with respect to the investigations made or procedures followed by it in
rendering its opinion.
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In arriving at its opinion, Barclays Capital reviewed and analyzed, among other things:

� the merger agreement and the specific terms of the proposed merger;

� publicly available information concerning XTO Energy and ExxonMobil that Barclays Capital believed to be relevant to its analysis,
including, without limitation, each of XTO Energy�s and ExxonMobil�s Annual Reports on Form 10-K for the year ended
December 31, 2008 and Quarterly Reports on Form 10-Q for the quarters ended March 31, 2009, June 30, 2009 and September 30,
2009;

� financial and operating information with respect to the business, operations and prospects of XTO Energy furnished to Barclays
Capital by XTO Energy;

� financial and operating information with respect to the business, operations and prospects of ExxonMobil furnished to Barclays
Capital by ExxonMobil;

� consensus estimates published by First Call of independent equity research analysts with respect to (i) the future financial
performance of XTO Energy, which are referred to in this proxy statement/prospectus as the XTO Energy research projections, and
(ii) the future financial performance of ExxonMobil, which are referred to in this proxy statement/prospectus as the ExxonMobil
research projections;

� estimates of certain (i) proved reserves of oil and gas, as of December 31, 2008, for XTO Energy as prepared by a third-party reserve
engineer, or the XTO Year-End 2008 Engineered Proved Reserve Report, (ii) proved reserves of oil and gas, as of December 31,
2008, for XTO Energy prepared by the management of XTO Energy based upon the XTO Year-End 2008 Engineered Proved
Reserve Report adjusted for different commodity price assumptions, or the Price Adjusted XTO Year-End 2008 Proved Reserve
Report, and (iii) proved reserves of oil and gas, as of December 31, 2009, for XTO Energy based upon a roll-forward of the Price
Adjusted XTO Year-End 2008 Proved Reserve Report and XTO Energy management guidance ((i) through (iii) are collectively
referred to in this proxy statement/prospectus as the XTO reserve reports);

� estimates of certain current non-proved oil and gas reserve potential for XTO Energy as estimated by the management of XTO
Energy and classified by the management of XTO Energy between (i) �Low-Risk Upside Resource Potential� and (ii) �Additional
Resource Potential� based upon the level of risk inherent in the resources ((i) through (ii) are collectively referred to in this proxy
statement/prospectus as the XTO Energy non-proved resource potential);

� the trading histories of XTO Energy common stock and ExxonMobil common stock from December 13, 2004 to December 11, 2009
and a comparison of those trading histories with each other and with those of other companies that Barclays Capital deemed relevant;

� a comparison of the historical financial results and present financial condition of XTO Energy and ExxonMobil with each
other�s and with those of other companies that Barclays Capital deemed relevant;

� a comparison of the financial terms of the proposed merger with the financial terms of certain other transactions that Barclays Capital
deemed relevant;

Edgar Filing: EXXON MOBIL CORP - Form S-4/A

Table of Contents 86



� the relative contributions of XTO Energy and ExxonMobil to the current and future financial performance of the combined company
on a pro forma basis; and

� certain strategic alternatives available to XTO Energy.
In addition, Barclays Capital had discussions with the managements of XTO Energy and ExxonMobil concerning their respective businesses,
operations, assets, financial conditions, reserves, production profiles, hedging levels, commodity prices, development programs, exploration
programs and prospects, and undertook such other studies, analyses and investigations as Barclays Capital deemed appropriate.
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In arriving at its opinion, Barclays Capital assumed and relied upon the accuracy and completeness of the financial and other information used
by Barclays Capital without assuming any responsibility for independent verification of such information and also relied upon the assurances of
the managements of XTO Energy and ExxonMobil that they are not aware of any facts or circumstances that would make such information
inaccurate or misleading.

Barclays Capital was not provided with, and did not have any access to, financial projections of XTO Energy prepared by the management of
XTO Energy. Accordingly, upon the advice of XTO Energy, Barclays Capital assumed that the XTO Energy research projections were a
reasonable basis upon which to evaluate the future financial performance of XTO Energy and Barclays Capital used such projections in
performing its analysis. In addition, for purposes of its analysis and for the reasons discussed under �The Merger�Certain Projected Financial Data
Prepared by Barclays Capital for Purposes of Rendering its Opinion� beginning on page [�] of this proxy statement/prospectus, Barclays Capital
also considered projected financial data prepared by Barclays Capital in consultation with the management of XTO Energy. Barclays Capital
discussed such projected financial data with the management of XTO Energy and, based upon advice of XTO Energy management, Barclays
Capital assumed that such projections were a reasonable basis upon which to evaluate the future performance of XTO Energy and management
of XTO Energy had agreed with the appropriateness of the use of such projections in performing Barclays Capital�s analysis. For a further
discussion of the projected financial data prepared by Barclays Capital, see �The Merger�Certain Projected Financial Data Prepared by Barclays
Capital for Purposes of Rendering its Opinion� beginning on page [�] of this proxy statement/prospectus. Barclays Capital was not provided with,
and did not have any access to, financial projections of ExxonMobil prepared by the management of ExxonMobil. Accordingly, upon the advice
of XTO Energy, Barclays Capital assumed that the ExxonMobil research projections were a reasonable basis upon which to evaluate the future
financial performance of ExxonMobil and that ExxonMobil will perform substantially in accordance with such estimates. With respect to the
XTO reserve reports, Barclays Capital discussed these reports with the management of XTO Energy and, upon the advice of XTO Energy,
assumed that the XTO reserve reports were a reasonable basis upon which to evaluate the proved reserve levels of XTO Energy. With respect to
the XTO Energy non-proved resource potential, Barclays Capital discussed these estimates with the management of XTO Energy and, upon the
advice of XTO Energy, assumed that the XTO Energy non-proved resource potential was a reasonable basis upon which to evaluate the
non-proved resource levels of XTO Energy.

In arriving at its opinion, Barclays Capital did not conduct a physical inspection of the properties and facilities of XTO Energy or ExxonMobil
and did not make or obtain any evaluations or appraisals of the assets or liabilities of XTO Energy or ExxonMobil. In addition, XTO Energy�s
board of directors did not authorize Barclays Capital to solicit, and Barclays Capital did not solicit, any indications of interest from any third
party with respect to the purchase of all or a part of XTO Energy�s business. Barclays Capital�s opinion necessarily was based upon market,
economic and other conditions as they existed on, and could be evaluated as of, the date of its opinion letter. Barclays Capital assumed no
responsibility for updating or revising its opinion based on events or circumstances that may occur after the date of its opinion letter.

Barclays Capital assumed the accuracy of the representations and warranties contained in the merger agreement and all agreements related
thereto and, upon the advice of XTO Energy, assumed that all material governmental, regulatory and third-party approvals, consents and releases
for the proposed merger will be obtained within the constraints contemplated by the merger agreement and that the proposed merger will be
consummated in accordance with the terms of the merger agreement without waiver, modification or amendment of any material term, condition
or agreement thereof.

Barclays Capital did not express any opinion as to any tax or other consequences that might result from the proposed merger, nor did Barclays
Capital�s opinion address any legal, tax, regulatory or accounting matters, as to which Barclays Capital understood that XTO Energy had
obtained such advice as it deemed necessary from qualified professionals. In addition, Barclays Capital expressed no opinion as to the prices at
which shares of (i) XTO Energy common stock or ExxonMobil common stock would trade at any time following the

60

Edgar Filing: EXXON MOBIL CORP - Form S-4/A

Table of Contents 88



Table of Contents

announcement of the proposed merger or (ii) ExxonMobil common stock would trade at any time following the consummation of the proposed
merger. Barclays Capital�s opinion should not be viewed as providing any assurance that the market value of the ExxonMobil common stock to
be held by the stockholders of XTO Energy after the consummation of the proposed merger will be in excess of the market value of the XTO
Energy common stock owned by such stockholders at any time prior to announcement or consummation of the proposed merger.

In connection with rendering its opinion, Barclays Capital performed certain financial, comparative and other analyses as summarized below. In
arriving at its opinion, Barclays Capital did not ascribe a specific range of values to the shares of XTO Energy common stock, but rather made
its determination as to the fairness, from a financial point of view, of the exchange ratio in the proposed merger to XTO Energy�s stockholders on
the basis of the various financial, comparative and other analyses described below. The preparation of a fairness opinion is a complex process
and involves various determinations as to the most appropriate and relevant methods of financial and comparative analyses and the application
of those methods to the particular circumstances. Therefore, a fairness opinion is not readily susceptible to summary description.

In arriving at its opinion, Barclays Capital did not attribute any particular weight to any single analysis or factor considered by it, but rather
made qualitative judgments as to the significance and relevance of each analysis and factor relative to all other analyses and factors performed
and considered by it and in the context and circumstances of the proposed merger. Accordingly, Barclays Capital believes that these analyses
and factors must be considered as a whole, as considering any portion of these analyses and factors, without considering all analyses and factors
as a whole, could create a misleading or incomplete view of the process underlying its opinion.

The following is a summary of the material financial, comparative and other analyses used by Barclays Capital in preparing its opinion for XTO
Energy�s board of directors. Certain of the analyses summarized below include information presented in tabular format. In order to understand
fully the methodologies used by Barclays Capital and the results of its financial, comparative and other analyses, the tables must be read together
with the text of each summary, as the tables alone do not constitute a complete description of the financial, comparative and other analyses.
None of XTO Energy, ExxonMobil, Barclays Capital or any other person assumes responsibility if future results are materially different from
those discussed. Any estimates contained in these analyses are not necessarily indicative of actual values or predictive of future results or values,
which may be significantly more or less favorable than as set forth below. In addition, analyses relating to the value of the businesses do not
purport to be appraisals or to reflect the prices at which the businesses could actually be sold.

Summary of Analyses

Barclays Capital analyzed the value of XTO Energy using the following methodologies:

� net asset valuation analysis,

� comparable company analysis,

� comparable transaction analysis,

� discounted cash flow analysis, and

� analysis of equity research analyst price targets.
The implied equity value ranges per share of XTO Energy common stock derived from each of these methodologies were compared to the value
of the proposed merger consideration. The value of the proposed merger consideration was calculated as the product of the closing equity value
per share of ExxonMobil common stock on December 11, 2009 (the last trading day prior to the announcement of the proposed merger) of
$72.83 per share and the exchange ratio of 0.7098 shares of ExxonMobil common stock for each share of XTO Energy common stock in the
proposed merger. Based on the proposed merger consideration value of $51.69 per share
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resulting from this calculation, the implied equity value ranges in the proposed merger, derived using the various valuation methodologies listed
above, supported the conclusion that, from a financial point of view, the exchange ratio in the proposed merger was fair to XTO Energy�s
stockholders.

In addition to analyzing the value of XTO Energy, Barclays Capital also analyzed and reviewed (i) the pro forma impact of the proposed merger
on the projected 2010 and 2011 earnings per share, or EPS, and discretionary cash flow (which is generally defined as net operating income plus
depreciation, depletion and amortization, deferred taxes and exploration expense, adjusted for other non-cash charges but before changes in net
working capital) per share, or DCFPS, for ExxonMobil and XTO Energy based on consensus estimates published by First Call of independent
equity research analysts, (ii) certain publicly available information related to selected corporate transactions to calculate the amount of premiums
paid by the acquirers to the acquired companies� stockholders, (iii) the daily historical closing prices of XTO Energy and ExxonMobil common
stock from the period of December 13, 2004 to December 11, 2009 and (iv) the relative income statement and cash flow contribution of XTO
Energy and ExxonMobil to the combined company based on 2010 and 2011 estimated financial data based on consensus estimates published by
First Call of independent equity research analysts.

In particular, in applying the various valuation methodologies to the particular businesses, operations and prospects of XTO Energy and
ExxonMobil, and the particular circumstances of the proposed merger, Barclays Capital made qualitative judgments as to the significance and
relevance of each analysis. In addition, Barclays Capital made numerous assumptions with respect to industry performance, general business and
economic conditions and other matters, many of which are beyond the control of XTO Energy or ExxonMobil. Accordingly, the methodologies
and the implied common equity value range derived therefrom must be considered as a whole and in the context of the narrative description of
the financial analyses, including the assumptions underlying these analyses. Considering the implied common equity value ranges without
considering the full narrative description of the financial analyses, including the assumptions underlying these analyses, could create a
misleading or incomplete view of the process underlying, and conclusions represented by, Barclays Capital�s opinion.

Net Asset Valuation Analysis

Barclays Capital estimated the present value of the future after-tax cash flows expected to be generated from XTO Energy�s proved reserves and
XTO Energy non-proved resource potential as of December 31, 2009, based on reserve, production and capital cost estimates as of
December 31, 2009. The present value of the future after-tax cash flow was determined using a range of discount rates and assuming a tax rate
of 36.5%. Barclays Capital assumed a range of discount rates of between 6% and 18% for proved reserves and non-proved resource potential
based on reserve category risk. The net asset valuation analysis was performed under four commodity price scenarios (Case I, Case II, Case III
and Case IV), which are described below. All assumptions were applied consistently to each reserve category across each of the four commodity
price scenarios.

Certain of the natural gas and oil price forecasts employed by Barclays Capital were based on New York Mercantile Exchange, or NYMEX,
price forecasts (Henry Hub, Louisiana delivery for natural gas and West Texas Intermediate, Cushing, Oklahoma delivery for oil) to which
adjustments were made to reflect location of the assets as compared to the price benchmark location including the cost to transport the oil and
natural gas and quality differentials relative to the grade of the oil and natural gas. NYMEX gas price quotations stated in heating value
equivalents per million British Thermal Units, or MMBtu, were adjusted to reflect the value per thousand cubic feet, or Mcf, of gas. NYMEX oil
price quotations are stated in dollars per barrel, or Bbl, of crude oil.

62

Edgar Filing: EXXON MOBIL CORP - Form S-4/A

Table of Contents 90



Table of Contents

The following table summarizes the natural gas and oil price forecasts Barclays Capital employed to estimate future after-tax cash flows for each
of the reserve categories Barclays Capital considered for XTO Energy. Case I, Case II and Case III reflect assumed oil and gas prices under
various scenarios. Case IV reflects the NYMEX strip as of the close of business on December 11, 2009.

2010E 2011E 2012E 2013E 2014E Thereafter
Gas � Henry Hub ($/Mcf)
Case I $ 5.00 $ 5.00 $ 5.00 $ 5.00 $ 5.00 $ 5.00
Case II $ 6.50 $ 6.50 $ 6.50 $ 6.50 $ 6.50 $ 6.50
Case III $ 8.00 $ 8.00 $ 8.00 $ 8.00 $ 8.00 $ 8.00
Case IV $ 5.57 $ 6.50 $ 6.73 $ 6.83 $ 7.01 $ 7.01
Oil � West Texas Intermediate ($/Bbl)
Case I $ 60.00 $ 60.00 $ 60.00 $ 60.00 $ 60.00 $ 60.00
Case II $ 80.00 $ 80.00 $ 80.00 $ 80.00 $ 80.00 $ 80.00
Case III $ 100.00 $ 100.00 $ 100.00 $ 100.00 $ 100.00 $ 100.00
Case IV $ 75.70 $ 81.46 $ 84.01 $ 85.87 $ 88.01 $ 88.01
For each case, Barclays Capital adjusted the enterprise value range implied by the net asset valuation for appropriate on-balance sheet and
off-balance sheet assets and liabilities based on its judgment and experience in the oil and gas exploration and production industry to arrive at an
implied equity value. Barclays Capital then divided the equity value by diluted shares outstanding, comprised of outstanding shares and
including the dilutive effect of outstanding options, restricted stock, performance shares and warrants, as appropriate, to arrive at an implied
equity value range per share. The net asset valuation analyses yielded valuations for XTO Energy that implied an equity value range of $21.32 to
$29.78 per share for Case I, an equity value range of $42.34 to $53.94 per share for Case II, an equity value range of $55.59 to $69.60 per share
for Case III and an equity value range of $44.83 to $57.24 per share for Case IV, in each case as compared to the proposed merger consideration
value of $51.69 per share. Barclays Capital noted that the proposed merger consideration was above the implied equity value range per XTO
Energy share in Case I, below the implied equity value range per XTO Energy share in Case III, and in line with the implied equity value range
per XTO Energy share in Case II and Case IV, in each case as yielded by Barclays Capital�s net asset valuation analysis for XTO Energy.

Comparable Company Analysis

In order to assess how the public market values shares of similar publicly traded companies, Barclays Capital reviewed and compared specific
financial and operating data relating to XTO Energy with selected companies that Barclays Capital deemed comparable to XTO Energy, based
on its experience in the oil and gas exploration and production industry.

Barclays Capital reviewed the public stock market trading multiples for the following oil and gas exploration and production companies, which
Barclays Capital selected because of their generally similar size and asset characteristics as compared to XTO Energy. Barclays Capital noted
that all companies selected had an enterprise value of greater than $20 billion and were oil and natural gas producers predominantly located in
North America. The companies selected were as follows:

� Anadarko Petroleum Corporation

� Apache Corporation

� Chesapeake Energy Corporation

� Devon Energy Corporation

� EnCana Corporation
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Using publicly available information, Barclays Capital calculated and analyzed enterprise value multiples of each comparable company�s proved
reserves and latest daily production, pro forma for acquisition and divestiture activity, and equity value multiples for each company�s projected
2010 and 2011 discretionary cash flow per share based on consensus estimates published by First Call of independent equity research analysts.
The enterprise value of each comparable company was obtained by adding its outstanding debt to the sum of the market value of its common
stock using its stock price as of December 11, 2009, the book value of any preferred stock and the book value of any minority interest minus its
cash balance, as appropriate. Barclays Capital calculated the enterprise value multiples of proved reserves and latest daily production by dividing
each company�s calculated enterprise value by its proved reserves and latest daily production, respectively. Barclays Capital calculated the equity
value multiples by dividing each company�s calculated equity value by its discretionary cash flow for 2010 and 2011. The pro forma proved
reserve multiple ranged from $2.34 to $2.79, the latest daily production multiple ranged from $8,664 to $11,343 and the discretionary cash flow
multiple ranged from 3.7x to 6.1x in 2010 and 3.4x to 6.0x in 2011. The results of the XTO Energy comparable company analysis are further
summarized below:
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