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Jim Chapman 
 
Hi, I’m Jim Chapman, Vice President, Treasurer and Investor Relations at ExxonMobil. Whether 
you’re a long-time shareholder or just getting to know us, thank you for your interest. 
 
This presentation will give you a broad look at who we are, what makes us unique, and our plans 
for the future. Most importantly, it describes what an investment in ExxonMobil can do for your 
portfolio. 
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I’ll make some forward-looking comments during this presentation, including regarding our long-
term plans that are, of course, subject to risks and uncertainties. Please read our cautionary 
statement on this slide as well as the cautionary statements for other presentations which we 
reference. 
 
You can find more information in our SEC filings on our website and please note that we have 
also provided supplemental information in the appendix to this presentation.  
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The work we do… the products we provide for society … make a real difference.  
 
For more than 140 years, we’ve innovated to bring people the energy and the products they need 
to enjoy a higher standard of living.  
 
Of course, we’ve changed a lot in that time. We began as a maker of kerosene for lamps. Today, 
no one thinks of ExxonMobil as a “kerosene company” serving the lamp industry. And tomorrow? 
It all depends on what the world’s needs are. Because that’s what we do. As a technology 
company that transforms the hydrocarbon molecules that are the very foundation of our physical 
world, we see a need and we seek to meet that need – more efficiently, effectively, and profitably 
than anyone else.  
 
I’ll spend the rest of this presentation demonstrating how our diverse and integrated businesses 
drive sustainable, long-term cash flow growth. I’ll show you how ExxonMobil stacks up against 
other energy and other large-cap companies. And I’ll make the case for the role ExxonMobil stock 
can play in your portfolio.  
 
So, let’s start… 
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ExxonMobil operates in more than 50 countries and directly employs over 60,000 people. 
 
In one way or another, all of them are working to solve the “and” equation – safely meeting the 
world’s needs for energy and products AND reducing emissions. Both parts of this equation 
present opportunities for profitable growth.  
 
Our company is organized into three businesses – Upstream, Product Solutions, and Low Carbon 
Solutions.  
 
These businesses provide products essential to modern life. Energy-dense fuels. High-value 
plastics. Performance lubricants. And technologies to reduce the world’s emissions.  
 
With the exception of a few companies that are state-owned or controlled, ExxonMobil is the 
largest oil and gas producer in the world, the largest refiner in the world. We’re the largest 
producer of plastics that go into everything from food packaging to medical supplies, and we’re 
a leading player in low-carbon businesses such as carbon capture and storage and hydrogen.  
 
In 2024, ExxonMobil earned $34 billion…and produced cash flow of $55 billion. This is more than 
any other integrated oil company, or IOC, a group which includes companies like BP, Chevron, 
Shell and TotalEnergies.  For investors, we delivered a total shareholder return of 11% in 2024. 
For the next-closest IOC, it was 1%.  
 
To give you a better sense of our scale and market presence… at the end of 2024, the total 
enterprise value for ExxonMobil was nearly half a trillion dollars.    
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Our ability to drive leading shareholder value flows from our unmatched opportunities and our 
unique competitive advantages.  
 
Both are essential. We can’t capitalize on our opportunities without the right skills, and the right 
skills have no use without the right opportunities in which to use them.  
 
We always say that it is our advantages that define us, not the products we make…and we have 
spent decades building those advantages, making them very hard to replicate.  
 
When we strategically apply these advantages towards our massive opportunities, the result is 
unmatched value creation for shareholders – not just today, but long into the future.   
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People less familiar with our industry may think that oil and gas is quickly losing its relevance. In 
reality, the opportunity in energy remains huge. By 2050, the world will need a lot more energy 
than it uses today. That’s the only way we can raise living standards around the world.  
 
Today’s large existing markets for traditional energy products are therefore expected to continue 
to thrive well into the future. We show this on the chart with the large blue bubbles representing 
natural gas, diesel, and gasoline in 2050 on the bottom left. 
 
The world’s population will also need more critical products made from petrochemicals, also in 
blue, like medical equipment, food packaging, and electronics.  
 
We also see growth in other products far into the future. The green bubbles show the high-
growth, high-margin markets where we are constantly developing new products. These will 
reduce emissions and provide better alternatives to existing materials, like (for example) our 
ProxximaTM resins that are lighter and stronger than steel.  
 
By 2030, we anticipate a potential market for these new businesses of more than $400 billion, 
growing to more than $2.3 trillion by 2050.  
 



 

 
PREPARED REMARKS 

7 

 
 
Every year, ExxonMobil develops and publishes an in-depth analysis of economic trends that 
influence energy supply and demand. A link to this Global Outlook publication is provided at the 
bottom of this slide. 
 
What does our Global Outlook predict?  By 2050, we expect the world to need 15% more energy 
than it uses today. Energy demand in developed countries should actually decline somewhat, but 
in developing countries it will grow at a brisk pace. The growing population of people in the Global 
South who aspire to the living standards we enjoy today will drive this growth – which represents 
a tremendous opportunity for ExxonMobil. 
 
Even though we project that renewable energy use will grow at the fastest clip, oil and natural 
gas aren’t going anywhere – and in fact in 2050 will remain the world’s largest energy source.  
 
At the same time, we project that the world’s energy related emissions will fall - 25% by 2050 – 
and this represents another great opportunity for ExxonMobil. There are huge swaths of the 
global economy – heavy industry, commercial transport, and baseload power generation, for 
example – that can’t be decarbonized by renewables alone. Our solutions – like carbon capture 
and storage, hydrogen, and biofuels – are a key part of the solution for those sectors to get that 
job done.  
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What this all means for us is simple: more earnings, and more cash.  
 
By 2030, assuming constant prices and margins, we expect to generate an additional $20 billion 
of earnings and an additional $30 billion of cash flow.  
 
In other words, “20 and 30 by 2030”. 
 
We put our plans on a constant price and margin basis so that the improving earnings power of 
the company is easy to see.  
 
Those improvements have two main drivers: 
 
First, we’re shifting our product mix to more profitable products and increasing the volume we 
produce. We expect those factors to contribute an additional $20 billion to our bottom line by 
2030.  
 
And second, we’re aggressively taking cost out of our business – permanently. As of year-end 
2024, we’ve delivered over $12 billion in structural cost savings from a 2019 baseline – more than 
any IOC by far. And we’re far from done, with another $6 billion to come by 2030 versus 2024.   
 
Simply put – that means more profitable barrels and more profitable products – and greater value 
for our shareholders. 
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And while our current corporate plan goes to 2030, we expect our growth trajectory to extend 
far beyond. The world will continue to need – and to increasingly need – what ExxonMobil 
produces, and that provides a clear path to long-term profitable growth. 
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Let’s talk about those more profitable barrels.  
 
Our Upstream business accounted for more than 70% of our 2024 earnings. 
 
For those new to the industry, you might wonder what we mean by “Upstream”…  
 
It refers to the first part of the oil and gas value chain – the exploration, development, and 
production of oil and natural gas.  
 
This slide shows the different resource types and operations within our Upstream business. 
 
Our diverse portfolio of exploration and development opportunities is the envy of the industry 
and allows us to be strategic about our investments. We can choose to develop the right project, 
at the right time, to maximize returns and to mitigate risks.  
 
Our pipeline of high-value Upstream projects includes everything from further growth in Guyana 
and in the Permian Basin (two of the most prolific sources of oil and gas in the world, and two 
areas where ExxonMobil has leadership positions) to a range of LNG expansion opportunities 
around the world.   
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We expect our Upstream earnings to grow significantly by 2030 on a constant price basis. The 
biggest drivers are the volume and mix improvements, and the structural cost reductions, as I 
mentioned earlier.  
 
By continuing to grow our advantaged assets, we drive improvements to volume and mix. 
Advantaged assets are those with lower cost-of-supply, lower emissions intensity, and higher 
returns. They include the Permian, Guyana, and our LNG portfolio. Production from these assets 
has more than doubled since 2019 and now represents more than half of our Upstream volumes. 
By 2030, that will grow to more than 60%.  
 
If you want to learn more about these “advantaged assets”, we’ve included links to short videos 
about them at the bottom of this slide. 
 
Within five years, we will be producing some of the highest volumes in the company’s history. 
Even more important, we’ll be producing the highest value. Our profit per barrel is going to 
continue to improve as we improve our mix, and most importantly, reduce our costs. 
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Let’s turn to our downstream and chemical activities, all within what we call Product Solutions. 
 
In 2022, we combined our downstream and chemical businesses to form the world’s largest fuels, 
chemicals, and lubricants company. It consists of three reporting segments: Energy Products, 
which is essentially our refining business; Chemical Products, which makes petrochemicals found 
in products you use every day such as food packaging; and Specialty Products, which includes our 
lubricants business under our leading Mobil 1 brand.  
 
Across these segments, we deliver high-value products that meet the evolving needs of society.   
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Like the Upstream, we expect Product Solutions’ earnings to grow significantly by 2030 on a 
constant margin basis. In each segment, we expect to sell more high-value, high-margin products 
and deliver more structural cost savings.  
 
We also expect growing contributions from new businesses like ProxximaTM systems and carbon 
materials. The opportunity here is huge. We can grow beyond our traditional fuels and chemicals 
business into new higher-growth, higher-margin markets that are more insulated from 
commodity price fluctuations.  
 
To learn more about these new businesses, like ProxximaTM systems, you can explore links 
included, again, at the bottom of this page. 
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In Low Carbon Solutions, we offer ways to help other industries decarbonize. We’re investing in 
areas where we have clear competitive advantages and can deliver strong returns.  
 
We’ve been managing and transforming hydrocarbon molecules for over a hundred years. That 
core competency equips us to capture, transport, and store carbon dioxide… to produce 
hydrogen … and to extract lithium out of brine.  
 
We’re scaling up these businesses and expect Low Carbon Solutions to grow earnings to about 
$1 billion by 2030.  
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And while the Low Carbon Solutions business will help us reduce emissions for third-party 
customers… we’re also making great progress in reducing our own emissions. So, some numbers:  
 
We’ve reduced methane intensity by more than 60% from our 2016 levels at our operated sites. 
 
We’ve eliminated all routine flaring in our operated unconventional assets in the Permian Basin.  
 
We’re on our way to reducing Upstream emissions intensity by more than 40% by 2030 
 
 … and corporate-wide, we’ve reduced total operated greenhouse gas emissions intensity by 
more than 15%.  
 
This is – again – part of how we deliver on both sides of the “and” equation – producing the 
energy and products society needs AND reducing emissions.  
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Within the energy sector, you hear a lot about “capital discipline.” For us, that doesn’t mean 
investing less. It means investing in the right things.  
 
Our capital allocation priorities are clear and consistent:  

• First - invest in advantaged opportunities to drive long-term earnings and cash flow 
growth.  

• Then - maintain a strong balance sheet to manage across commodity cycles 

• And finally – share success with our shareholders including by delivering a sustainable, 
competitive, and growing dividend and by returning excess cash via share buybacks  
 

Investing in accretive growth always comes first. 
 
We are always looking for new opportunities, but we’re only going to fund those that are truly 
advantaged. We aren’t interested in growth for its own sake. Our capital opportunities must offer 
high returns and be robust across commodity cycles. The additional cash flows we plan to 
generate by 2030 are only possible because we invest in the right projects, with the right 
discipline, and with the best execution.  
 
It's a virtuous cycle. Invest in profitable growth. Drive higher cash flow. Reward investors. Repeat.   



 

 
PREPARED REMARKS 

17 

 
 
Some things don’t change: Cash is king. We distributed $125 billion of cash to shareholders in 
dividends and buybacks over the five year period ending December 2024, again far more than 
any other IOC. 
 
And by continuing to invest in profitable growth, by 2030, we can generate $165 billion dollars 
of surplus cash at the same constant prices and margins.  
 
Surplus cash is what’s available after we fund our capital investment and our current dividend. 
It’s a powerful engine that drives capital return and higher shareholder value.  
 
Of the $125 billion dollars we’ve returned over the last five years, $76 billion of that was in the 
form of dividends. We know how important the dividend is, especially to our retail shareholders. 
We’re committed to maintaining a sustainable, competitive, and growing dividend long into the 
future.  
 
For all of 2024, ExxonMobil was the second highest dividend payer in the S&P 500. And for each 
of the past 42 years, we’ve had higher annual dividends per share. Only 4% of the companies in 
the S&P 500 can make that claim.  
 
For the remainder of our distributions – the share buybacks – our goals are clear: return capital 
to shareholders in a way that is predictable yet flexible and cost effective.  
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Compared to our traditional competition, our record of outperformance is putting us in a 
different league.  
 
We've grown cash flow at a far faster rate. 
 
We've achieved unmatched financial strength … 
 
... with the strongest balance sheet as measured by net debt-to-capital, which is critical for 
investing consistently across the commodity cycles. 
 
Best of all, for our shareholders, as of year-end 2024 we led in total shareholder return (again 
share price appreciation and dividends) over 1 year, 3 year, and 5 year periods. 
 
  



 

 
PREPARED REMARKS 

19 

 
 
So let’s dig in a little more on shareholder returns – what drives them? What are the building 
blocks of the value-creation power of a share of ExxonMobil stock?   
 
This slide provides a clear look at the drivers of our potential upside: 
 

- Our current annual cash dividend yield;  
- The accretion to shareholders represented by our current share repurchase program, 

sized at a $20 billion annual pace; and  
- The run-rate of our annual earnings growth between now and the end of the decade…  

 
All of which adds up to a high double-digit annual return potential. 
 
That’s attractive for any industry. 
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Sure… you might say, the potential return is good, but you’re in a volatile business that waxes 
and wanes with commodity prices.  
 
And that’s true that we’re subject to some commodity price fluctuations, but maybe not as much 
as you might think. Given our scale, our geographic and product diversity, our integrated profile 
across upstream, downstream, and chemicals, we’re more stable than you might think.  
 
This slide compares ExxonMobil’s volatility – measured in various ways, from historical betas, to 
option-implied volatility levels, to quarterly cash flow volatility – not only to our energy 
competitors, but also to other large-cap investment options.  
 
And as you can see, our diversity and our financial strength help reduce our overall volatility 
relative to others. That’s especially true compared to those that are more one-dimensional – 
reliant on a singular product or business area – or in a less mature industry without a long history 
of cash flow growth and shareholder distributions.  
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Another way we add resilience to equity portfolios is by providing a hedge to inflation.  
 
During periods of rising prices, ExxonMobil’s returns have proved resilient.  
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When you put it all together, ExxonMobil isn’t just a great energy company. We’re a great 
company, period. 

Here, we compare ourselves to diversified, large-cap industrials, which we’ve defined as every 
company in the S&P 500 Industrials sector with a market cap above $75 billion dollars as of year-
end 2024.  

Over the last five years, we’ve grown cash from operations nearly 4X as fast. 

We have a far stronger balance sheet – in fact, on a Moody’s credit rating basis, just three 
companies in the S&P 500 have a higher credit rating than ours.  That’s why we can invest through 
cycles and offer a buffer against price volatility. 
  
Our opportunity set is tremendous… and so is our upside. As the chart on the right illustrates, our 
valuation has lagged the large-cap industrials, which is another way of saying we have room to 
grow. 
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Our competitive advantages, the organization we’ve built, the opportunities we’re capturing, the 
performance we’re delivering, and the shareholder returns we’re generating – it all adds up to 
what we believe is a compelling investment case.  
 
A share of ExxonMobil offers…cash income today, accretion through buybacks, and visible and 
resilient growth through exposure to existing and new markets.  
 
ExxonMobil is built to win…now, and long into the future. We can play an important role in any 
resilient equity portfolio. 
 
We very much appreciate your interest in ExxonMobil, and we encourage you to visit the 
Investors section of our website to learn more about our company. Please contact our Investor 
Relations team if you have any questions about investing in ExxonMobil. Thank you. 
 
 
 


