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.A Washington, DC 20549

Re: Excxon Mobil Cm-poratxon ,
Incommg letter dated January 21, 201 1

- Dear Mr. Parsons:

: This i is in response to your letters dated Ianuary 21 2011 Febmary 16,2011, and
" February 25, 2011 concerning the shareholder: proposal submltted to ExxonMobil by the

Laborers National Pension Fund. Our response is attached to the enclosed photocopy of

' your correspondence. By doing this, we avoid having to recite or summarize the facts set

forth in the correspondence. Coples of all of the correspondence also will be provxded to

the proponent. :

In-connection with tlns matter your attenhon is directed to the enclosure, which
sets forth a brief discussion of the Division’s informal procedur&c regardmg shareholder

proposals.

Sincerely,

| Gregory S. Belliston '
. Special Counsel

Enclosures

cc: LuBeth Greene
" Fund Administrator |
Laborers National Pension Fund
P.O.Box 803415 . .
' Dallas, TX 75380-3415 |



March 22, 2011

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Exxon Mobil Corporation
Incoming letter dated January 21, 2011

The proposal requests that ExxonMobil provide a report, updated semi-annually,
disclosing the amounts that the company has paid or incurred in connection with _
influencing legislation; participating or intervening in any political campaign on behalf of
(or in opposition to) any candidate for public office; and attempting to influence the
general public, or segments thereof, with respect to electxons legislative matters or
referenda.

We are unable to concur in your view that ExxonMobil may exclude the proposal
under rule 142-8(1)(10). Based on the information you have presented, it does not appear
that ExxonMobil’s public disclosures compare favorably with the guidelines of the

‘proposal. In addition, we do not concur in your view that the proposal is substantially the
same as the proposal in Exxon Mobil Corporation (March 23, 2009). Accordingly, we do
not believe that ExxonMobil may omlt the proposal from its proxy materials in reliance
on rule 14a-8(i)(10).

Sincerely,

Eric Envall
Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

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

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

Itis 1mp011ant to note that the staff’s and Commission’s no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is obligated
to include shareholder proposals in its proxy materials. Accerdingly a discretionary
_ determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have against
- the company in court, should the management omit the proposal from the company’s proxy =~
‘material. -



Exxon Mobil Corporation James E. Parsons

5959 Las Caolinas Boulevard . Coordinator
lrving, Texas 75039-2298 ' Corparate Securities & Finance

972 444 1478 Telephone
972 444 1488 Facsimile

Ex¢onMobil

February 25,2011

VIA E-mail

U. S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F Street, NE

Washington, D.C. 20549
shareholderproposalsi@see.goy

RE:  Securities Exchange Act of 1934 -- Section 14(a); Rule 14a-8
Omisston of Shareholder Proposal Regarding Political Contributions Disclosure

Gentlemen and Ladies:

Reference is made to our prior letter dated January 21, 2011, regarding a shareholder
proposal submitted for ExxonMobil's upcoming annual meeting by the Laborers National
- Pension Fund. '

As a result of changes in the address structure of ExxonMobil's internet site being
implemented today, the URLSs for ExxonMobil's political contributions disclosure (referenced in
our prior letter) have been modified. The new location for ExxonMobil’s political involvement

_overview page is: ' '

http://www.exxonmobil.com/Corporate/investor governance political.aspx

The new location for ExxonMobil’s contributions disclosure homepage is:

http’://www.exxonmobil.com/Corporate/investor governance political data.aspx

The URLs contained in the prior letter will be re-directed to the new addresses shortly.

We apologize for the confusion. If you have any questions or require additional
information, please contact me directly at 972-444-1478. In my absence, please contact Lisa K.
Bork at 972-444-1473.



U.S. Securities and Exchange Commission
February 25, 2011
Page 2

In accordance with Staff Legal Bulletin No. 14D (November 7, 2008), this letter and
enclosures are being submitted to the staff by email. A copy of this letter and the enclosures is
being sent to the proponent's representative and the co-filer by overnight delivery service.

A

i3 S
/ -

/ James Earl Parsons

Sincerely, )
| é ; /Q

JEP/jep

cc: Laborers National Pension Fund



Exxon Mobil Corporation James E. Parsons

5959 Las Colinas Boulevard Coordinator
lrving, Texas 75039-2298 Corporate Securities & Finance

972 444 1478 Telephone
972 444 1488 Facsimile

Ex¢onMobil

February 16, 2011

VIA F-mail

U. S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F Street, NE -

Washington, D.C. 20549
sharcholderproposalsidisec.uov

RE:  Securitics Exchange Act of 1934 -- Scction 14(a); Rule 14a-8
Omission of Sharcholder Proposal Regarding Political Contributions Disclosure

Gentlemen and Ladies:

Reference is made to our prior letter dated January 21, 2011, regarding a
sharcholder proposal submitted for ExxonMobil's upcoming annual mecting by the Laborers
National Pension Fund. We hereby confirm that we are respectfully requesting the staff to
confirm that it will take no-action if we omit the proposal from our proxy material for the
reasons given in the prior letter.

It you have any questions or require additional information, please contact me directly at
972-444-1478. In my absence, please contact Lisa K. Bork at 972-444-1473.

In accordance with Staff Legal Bulletin No. 14D (November 7, 2008), this letter and
enclosures are being submitted to the staff by email.” A copy of this letter and the enclosures is
being sent to the proponent's representative and the co-filer by overnight delivery service.

Sincerely. 7

7

el ‘*"SA.A_ { fl’:‘(/.,\rp.,_.—

James Earl Parsons

JEPfjep

cee Laborers National Pension Fund



s E. Parsons

sy B bndooe

ExgonMobil

- Jawaary 21, 2011

YIA E-mail

U. S, Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel '

100 F Swreet. NE

Washington, D.C. 20549
sharehplderproposalsiviec.goy

RE:  Securities Exchange Act of 1934 - Section 14{a): Rule 14a-8
Omigsion of Shareholder Proposal Regarding Political Contributions Disclosure

Gentlemen and Lad;t;s

Enclosed as Exhibit 1 are copies of correspondence between the Laborers National
Pension Fund and Exxen Mobil Corporation regarding a shareholder proposal for ExxonMobil's
ups:omine annual meeting. We intend to omit the proposal from our-proxy material for the

neeting for the reasons cxp{amed below. To the extent this letier raises legal issues, itis my
vpzmoa: as counse] for ExxonMobil

Proposal has heen substantially implemented,

"~ A Backpround

Rule 14a-8(1¥ 10) permils & coinpany o exclude g sharcholder proposal from its proxy
materfals i ExxonMobil has substantially ampicmez ted the proposal. The Commission stated in
1976 that the predecessor 10 Rule: i4a~8n)(i0 ) was “designcd 10 avoid the puwblhw of

sharebolders hw. ing to consider masters which already have been favorably acted upon by the
management,” Exchange Act Release No, 12598, (Juh 7. 1976) (the * 1976 Release™),
Originally, the Staff narrowly interpreted this predecessor rule and granted no-action relief only
when proposals were **fully” effected” by the company. See Exchange Act Release No. 19133
{Oct! 14, 1982). By 1983, the Commission recognized that the “previous formalistic application
of |the Rule] defeated its purpese” because proponents were successfully convincing the Stafl to
deny no-action relief by submitting proposals that differed from existing company policy by only
a few words, Exchanpe Act Release No, 20091, at § 1LE.6. (Aug. 16, 1983} (the 19483
Release™. Therefore, in 1983, the Commission f;doplm a fevision 1o the rule to permit the
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vatission of proposals that had been “substntially implemented” 1983 Release. The 1998
imicﬁdm“:tzi:s tor the proxy rules reaffinned this position, Yunther reinforcing that a company need
it implement @ proposal in exactly the manner sez forth by the proponent. See Exchange Aal
Release No JE08 a1 0,30 and acvompanying wxt (May 2 21, 19UR),

Agpplying this standar wted that o deternvination that the company has
substantinlly implensemed the proposal depends upon shether [the xumpam *s} particular
po Aicies, praciices and procedures compare favorably with the guidedines of the proposal.”
Fexoce, e (avpl, Mo, 28, 1991 h’} other werds, substantial implementation under
xmw !4&»3@ D 19 reguires a company’s aetions o have satisfactorily addressed both the

s umimimxsg concems urd is ':».w.mxa! objective. See, e.g., Eyedon Corp. favail. Feb.
I:

£ {awsl J;m, lJ. ”{)Ia’?;: {mmszm fizmﬁ Inc. favail.

o ?
‘imm ( ar;: wx ;ut ! 'i }9'}*}} i}xﬁemm,s between a u}n*pm*y»& actons and a sharehol
;*:,x;:m% zm ﬁm'mm"'é s ?ﬂm. s iiw: wmpam ‘mmns ;amzumm;}v a{i&rm {fxf: pm;mzﬂ 5

! special mwmgs Wis aﬁmkaﬁua!tv ampk:*n“nh:a %-\: j

3 .\i *"vimﬂv :xma\:r*,i*n m 1o permit aix:;reh;&iﬂera 10 cail o special meeting unless the board
imamm; o izx: mi_\irz.ssed had been gedrﬁsseii :‘&Cét’ﬁ\* or wonld soon
t & Joknsan tavail, Feb, 17, 20663 i;zmmi thent
m,gmsiad ths, V}mgm;x m s,im;;rm 21*; ie:;.g sacy of all current and fm:rf, U 8. vmmpleyees was
wb&im iw%h unpim*z.mx: ¥ hecagss !51«: gompany had verilied the Jegiimucy of 91% o iix

domes sy, Further, when a company con demonstrate (hat it has already taken actions
1 M@.*m gl ucmmzt ofa f«imra.hal er proposal, the St has concarred that the proposal has
been “substantially implemented.” See, e Exvon Mobil Carp. (avail. Jan. 24, 2001 ), The Gap,
e favail, Mar, 8. 1996),

B Arulysis
The text of the proposal is as follows:

RESCLYED, thet tiwe shurcholders of Exxon Mobil Corporation { Compuny’} Ieveby
regnest that the Company provide a report, updated semi-anmally, disclosing the
amomts that the Compuny has pald or incirred in conmection with influencing
feglstation; partivipating or infervening in any political campaign on w?;zxg “of torin
upposition 1o aiy covdidate for prblic office; and alteppting io influence the general
pithliv, or xegmuenls therenf, wilh respect 1o x,}xaezfnm fegistorive mutters or ufi%re;wa.

The report should include fa) comributiony er expendilnres on belalf of political
»umdrduw* political partips, pulitical committees und sther poditical entities and () the
portions of any dues or offer payments that are magde 10 u lax-eXempl organizarion for an

expenditure or coniribution thed, if muade direcily by the Company. won 4 not be
dichuctible under section 102031} of e Interred Revenue Code. The re port showld
iddentify euch peciplent. e amownt paid to voclt. @ mi the purpose of any contribution or
vipenditnre.




{18, Sevurities and Exchange Commission
Jaruary 21, 2011
Page 3

ExxonMobil's politieal contributions and expenditures are summarized on owr politieal
invobement webpage: |

Bitpowww exxonmmobilcom/Corporate/about_operations_pobtical.aspx

Mere dotailed information is provided by following the link 1 our politieal contributions
arud tobbying disclosure homepage:

*mp"?'ww* exxonmobil com/Corporate/about_operations_political_data.aspx

That pupe consolidetes disclosure of ExxonMobils nua-deductible politicul contributions and
lobbying expenditures, including:

* Corporate Contributions to National Political Organizations for 2006-2009;
s  Sommary of 2006-2009 Sae Corporaie Political Comtributions:
hemized tisting of 2007-2009 Sue Corporate Political Contributions.
available for dewnload:
o Summary of Employee Funded PAC Contributions for 2007-2009:
Link © Fe uicra] L,u:{mﬁ ( W’ﬁmhﬁmn w.i%‘sz . “hcrv 2 dewiled schedule of

162{e). :mhtdmg uxpenses ~tw:x :;md with tﬁe costof egn% ixﬁ.a:n:e iehb:ar;.
(Federal and Siate), a5 well as those poriions of pavments to wade
associations, coalitions, and think 1anks that pent on %n’bbyﬁng:f

»  Link to UL8. Senate website, where ExxonMobil's guarserly lobbying
disclosure reponts; and

»  Link 1o ExxonMobils Political Activisies Policy and {msmlznu

PrOpoRE, R.tzie l-m«%u h}} ;‘sfm ;dca ziut xh{: wn*;un} is uql r;qmm:}-_tx) ask iz sharcholders 1o
vole on 1hal sufae fssue. nahis regard, the $1afT has oo numerous oceasions concurresd with the
exclusion of progosals where the company ExxonMobil had alveady addressed the Jlums
rexpiested in the mu}mx . See, e.p., Aeoa Ine. {uvail. Feb. 2 21313‘3} eoncarsing with the
exclusion of 2 proposal requestiag & report on global warming where the company had already
prepared an envieonmental sustainabilhy repony; Coterpifior fre. {avail. Mar, 11, 2008): # ul-
Marr Stores, frc. {avail, Mar, 10, 2008): PGEE Corp. {avail. Mar. 6, 2008); Al Begheny Eviergy.
fne. (Premosiis) {avail, Feb, 20, 2008); Honeywell ! Bternationdl, Inc. {avail, Jan. 24, 20081
Accordingly, the proposal can be omitted from ExxonMobil's proxy material under Rule da-
B 10, '

ih; wm"m propum} is maimammi;s the saric as 2 pmgaﬁzul xuizmm;:d ‘m i :,iif' preat

g b 2010, EsxonMobil reponts gquarterly fuderat lobby ¢ © :
re Act mothed, which is considered more acourate in the identification of federal lobbying
s and s more widely used.




LLS. Sceurities and Exchange Commission
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requested disclosare inchuiing “contributions to er expenditores on behalf of political
candidates. political pariies, political committees and other political cntitics ... and any poriton of
any dues or similar payments made 1o any tax exempt organization that ... if made directly by the
corperation” wonld represent non-deductible lobbying expenditures for purposes of the Internal
Revenue Code. The Staff agreed that the 2009 proposal could be omiued trom ExxonMobil's
proxy material under Rule 14a-8(30 1) on the basis of ExxonMabil's website disclosures. Exxon
Mobil Corporation {avail. March 23, 2009).  The same result should apply with respect to the
current proposal,

If you have any guestions or require additional information, please contact me directly at
972-334-1473. In my absence, please contact Lisa K. Bork at 972-444-1473,

In accordance with Staff Legal Bulletin No. 14D (November 7, 2008). this letter and
gaclosures ate being submited 10 the staff by email. A copy of this letter and the enclosures is
being sent 1o the proponent by overnight delivery service.

Sincerely, S

%

; o
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James Earl Parsons

JEPfep
Fnclosures

Ce-wiene:
Laborers National Pension-Fund



EXHIBIT 1
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LABORERS NATT GNAL PENSION FUND

EUND ADMINGTRATON - LU BETHOREENE - TOLL FREE 1 U NASHBREND! DER P

R L

'pmsm_a:ms% 1RTD MIEGAY FOAD SEETE 168 ::AL.AS,‘YEm TEIA-3672 HOARD OF TRUSTEES
BAALING ADDRESS 86 BOY Bo3E15 DALLAS: TEXAS T53680-3315 el OO S—
TELEPHONE 1972) 203-4458 FAX (72} 2333026 WehYLNPRORG

GECEIVES. DEC 2208 |

DEC 02 201

December 1, 2010

al/ VP and Corporate Secretary
'kxmﬂ»\*}abﬁ Ce}gpar*!xm:
b‘)ﬁ‘}i asCGia 143 Blvd,

© Bent Vie Fax 972.444-150%

On behalf of the Laborers National Pension Fiind ("Fund™), T hereby submit the
enclosed shercholder proposal (“Proposal™) for inclusion in the Exxon-Mobil
Corporation i“i’emp;my’) .proxy statenient Mo be circulated to Company
sharcholders in gonjunction with-the next arnual m&mg‘of shareholders, . The
Proposal is submitted under Rule 14(2 3 {Pm;x-sals of Secarity Epkicﬁ} of the
1.8, Secutities and Exchange Commissiva's proxy regulations.. ey e

The Fund is the bencficial owner of approximately 19,000 shares of the
Company’s common stock, which have been held cﬁﬁmmusly for more than a
year prior to this date of submission, The Proposal is submitted in order to
promote a governance system al the Company that enables the Board and senior

mpnogement tg monage the Company for the lengterm. Maximizing the
{‘umpany 5 weslth genemting capacity over the long-ferm will best serve the
interests of the Company shareholders and nﬁzer important constituents of the
Cam;)any

The Fimd intends to hold the shares through the date of the Company's next
annual meeting of shareholders. The record holder of the stock will provide the
appropriate verification of the Fund's benéficial W&hi? by separate Jefter,
Either the undersigned or a designated representative will present tha Pro;msai for
consideration at the annusl meéeting of shareholders. .

1%B: JEP: m SMD



LABORERS NATIONAL PENSION FUND
PHYSICALADDIESS 14140 MIDWAY ROAD SUITE 15 DALLAY, TEXAS 752448672
At NG ADDRESS PO BOX BOB21E DALLAS, TEXAS 75330-3413
TELEPHONE (972) 2334438 FAX 1972) 3353026 WWW.LNPRORG
FLHD ACMINISTRATOR - L1 BETH GREENE TOLL FREE $87T-R00-LNFF (5873}

BOARD OF TRUSTEES
T M DSmras

- JToMWane

Peroo M. Baisy
Razrnt £ Cotz

f you have any questions or wish to dascuss the Proposal, please contact Jennifer

~ O'Dell, Assistant Director of the LIUNA Dy
942.2359. Copics of comspmdence ora reques’x fora*

went of {Eorpamtc Affairs 2t(202)
au-action” letier should

be forwarded to Ms. O'Dell at the following address: Laboterzs International

 Union of North America, 905 16 Stroet, NW, Washington, DC 20006.

Sincerely yours,

“Lu Béﬁ’% ‘Grccnc
Fund Administrator

{.BG:ab

ce: Board of Trustess
Jennifer O'Dell
Enclosure
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Resolved, | thut %he sharchiolders of Exxon-Mobil Corporztion (“Company”™) hereby request that the
Compuny pr‘m‘xﬁﬁ a report, updated semi-annually, disclosing the amounts that the Comp:my has paid
or incurred in commection with influencing legislation; paicipating or intervening in any political
gampaign on behalf of {or in opposition 10) any candidate for public office; and attempting to influence
the genxa? public, or segments thersof, with respect 1o elections, legislative matiers or refereada.

The rcpori should include (a) contributions to or expenditures on behalf of political candidates,
political parties, political committess and other political cntitics and (b) the pordons of any dues or
other paymems that are made to a tax.exempt orgsnization for an expenditure or contribution that, if
mrade directly by the Company, would not be deductable under section 162¢e)(}) of the Internal
Revenue Clode, The repont shouid identify each recipient, the amount pakd to eack, and the purpose of
any contiBution or expeniine,

splder Buppo
As long- ie;m shareholders of Exxon-Mobil, we support transparency snd accounability in comporsie
spending « on Jobbying and political activities. The expenditures upon which we seek 2 report are those
that Congress has said o nol warrant a deduction as an ordinary and necessary business expense,
nmmiy, lobhying, participation in the political sysiem by supporiing or opposing candidates for office,
and fryingito influence the general public or segment thereof as to clections, legisiative matters ot
referepda. | This inchides payments to third parties, including trade associations and other tak-sxempt
ich payments are used for expenditures that would not be deductible if made by the

Stock ting Statems

Disclosure is consistent with public policy and wa believe, in the best interest of the company and its
sharcholers. The Supreme Court’s Citizens United decision secognized the importance of political
spending disclosure when it said “[Diisclosure pemm citizers and shareholders to react to the speech
of camt: entities in & proper way, This vericy enablis ﬁ\e electorate to makt informed
decisions a.?d Eive proper weight io different: Spcakcrs and messages,”™

Gaps - m;xaxcncy and accountability may expose the company to eputational and bugingss risks
that could threaten long-term shareholder value. Moreover, publicly available data does not provide a
. complete picture of the Company's ie%ymg or political expenditures. Thus the Company's paymoents
to trade associations for these purposes are undisclosed and un}mown, a8 arg any yaymnnts o tax-
gxempt groups that work o influence legislation and pol;acﬁ campaigns, as well as public opinion that
could affect logislation or elections.

The sums involved can be significant. A 2010 Blovmberg siery reporied that severnl health insurers
donated 386.2 million to the 1.8, Chamber of Commerce in 2009-10 for advertiserents, polling and
grassrools ts 0 drum-gp opposition 1o health care reform legisiation. A former Federsl Election
Commissiop chairmssn describod this figure as “breathiaking”,

We believe that shareholders need improved disclosure in order to fully evaluate the vse of corporate
assets on these activities. Thus, we urge Yot to vote FOR. this eritical governance reform.




Exion Mobli Corporntion . Oavid 5. Heasanthal
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December B, 2010

Ms. Lu Beth Greene

Fund Administrator

Laborers National Pension Fund
14140 Midway Road, Suite 105
Datlas, TX 75244-3872

DearMs. Greene:

‘This will acknowledge receipt.of the proposal concerning a fepeﬁ on polifical _
contributions, which you have submitted on behalf of the Laborers National Pension
Fund {the "Proponent™y In connection with ExxonMobir's 2011 annual meeting of
sharetolders. Howevet, as noted in your lefter, proof of share ownership was not

included with your submission.

1n order fo be eligible to-submit a sharehokder proposal, Rule 14a-8 (copy enclosed)
requires a proponent 1o submit sufficient proof that he or she has confinuously held at
least 52,000 in market value, or 1%, of the company's securilies entitied to vote on the
proposal for ot Ieast one year as of the date the shareholder proposal was submitted.
The Proponert does not appearon our récords as 4 registered shareholder. Morsover,
1o date we have not received proof that the Proponent has satisfied these ownership
requirements. To remedy this &efes% the Proponen! must submit sufficient proof that

-these eligibility equl rem&nts are met,

As explained in Rule 14a-8(b), sufficient grwf may be in the form of {1) & written
statement from tha “record” holder of the | nent's shares {usually a Broker or g
bank) verifying thal, as of the date the pmmsai was submitted (December 1, 2010), the
Proponent continuously held the. requisite number of ExxonMobil shares forat least one
yaar; of (2) i the Proponent has filed with the SEC a Schedule 130, Schedule 13G,
Form 3, Form 4 or Form 8, or armendmaents 1o those documents or updaled forms,
reflecting the Proponent's ownershzg of the requisite number of ExxonMobil shares as of
or betoie the date on which the one-year eligibility period begins, » copy of the schedule
antfor form, and sny subsequent amendments reporting a change in the ownership
level and a written statement that the Proponent con’ammus!y held the requisite number
of ExxonMobil shares for the one-year pericd,




Ms. Lu Beth Greene
Page two

The SEC's rules require that any response to this letter must be postmarked of
transmitted electronically fo us no later than 14 calendar doys from the date this letter is
received, Please mail any response to me at Exxonhobi at the address shown above.
Altematively, you may send your response to me via facsimile at 72-444-1199,

You should note that, if the proposal is not withdrawn or excluded, the Proponent or his
representative, who is qualified under New Jersey law lo present the proposal on the
Proponent's behalf, must attend the annual meeting in person to present the proposal.

if you intend for & representative to present your proposal, you must provide
documentation signed by you that specifically identifies your intended representalive by
name and specifically authorizes the representative to present the shareholder proposal
onyour behalf a1 the annual meeting. A copy of this authorization meeting state law
requirements should be sent to my attention in advance of the meeting. Your
authorized representative shoukd also bring an original signed copy of the authorization
fo the meeting and present it at the admissions desk, together with photo identification ¥
requested, so that our counsel may verify the representative’s authority to act on your
behalf prior 1o the start of the mesting.

In the eventthere are co-filers for this proposal and in light of the SEC staff legat bulletin
14C dealing with co-filers of sharehokier proposals. we will be requesting each co-filer

- to-provide us with clear documentafion confin ' i lead fler
ont

interest and ours. Without clear documentation from all co-filers contirming and
delineating your authority as representative of the filing group, and considering SEC

stafl guidance, it will be difficult for us to engage in productive dialogue concerning this
proposal. ‘

We are Interested in discussing this proposal and will contact you in the near future.

Sinceraly,

DSRisin
Enclosgre

¢ ‘Ms. Jennifer O'Dell



Electronic Code of Federal Regulations: Page 1 of 4

§ 2401458 Sharsholder proposals.

0

ﬁsmamwhmammmmnmmamrchumﬁr‘apmpmnnmmxymtm
and i j the proposal in its form of proxy whee the company holds an anfual o special meesing of
sharehoidess, In »mw.mormmﬁwwzmmmwmdmsww proxy

wd anﬁwudadmmsnywmwtmsmmzmymmumma
mmmm:mmm the compady 8 penited o exchuds your
mwmbmmmmmgﬁ:nmwmcomm Ve stiuciied this soilion in &
sastion-end-answer formiat so that i Is sasier I understand, The federsnces & “you" are 1o &
shareholder seaking o submit e propossi,

{a} Queston 1. wssmmwamrmxsmwmm Herng :
memmmmwmbmwdmmmmwm whith you intend to pmmfmamhngvﬂhe
conipany's shaned wmmmmaﬁwgmwﬂktmmﬁmm;w
mmmnymdm H ygur proposat is piacsd on tha company's proxy-card, the company
miist also provide in he famr of proxy means for shareholders 10 spaciy. by boxes a thoioe: bitween
aptrovel o desproiel or sbelention, Unless ohienwse msgcated; the word "propasal” as used in this
secsion refers. both foyour prmssf #nd 1o your comespording statement insuppert of your proposal {if

angh

éh) Gaesbwa mgcmmmmtxprm s baaw dip | demunstrate 1o thie comgiany that 1 am

784 7] { 10 Kubmit 8 PrOpOsas, You st hyve continuously bald af et 32,000
wnpw‘smmmmmmmmmmw !Mmeﬂing
fwmmmwny.mmmmmm Yo must contibue 1o hold Dose seciniies
through the tate of the meeting ' ’

{7 Byou ait the roginiered holder of your setuifies, witch meatts 1l your name Bppes
mmwsmﬁsﬁsmmmwmwmpanymmW sigibiity » .
siNf have to provide the company with @ wil mgmmwumwmwwdm

seeutises through P date of the meeling ox. pHowsver, 1 ike many shashoiders you Hr8

ot # registeted holder, the Sompany Hikely :‘“,.mma%y@aweammww or howe marsy _
SIS YO Lo, I s ase, 21 the T yOu Sube Your piODosH mmmme&gwﬁom

Wiﬁnmﬁmmyﬁ

fTre ﬁmwaymosmmdmm company &-wriitien staterent from the *recond” bolder of your
securshas {maaﬂyam&uw-ﬁm@wﬂfxwm&mammwmwm oK
lopat b yeet. You reust aN0 NCkioe Yl : mmm

that you intend to continie 1 hikd th mﬁ:mmh&mdme!me‘.:. efing of sharehiolk

i |

o filod 2 Schedue 13D (§240,130-101),
, Form & @tmm of s thagter)

{0 The second wiy o grsve ownership applies only # you b
 Schwdule 135G {5240.133-102), Forn 3 {5249
prifoe Form 51§24, 105 atmza;wm‘} _
rmﬁingwmrsﬁpmmm o before the dte o1 which W
Hiyons rawe Mmﬂmmmmme SEC, yiss may mm ymwhgzwm

- subaitting b the company:

{A3A nopy o the schodule ardior foen, ord my;wmaaemamenﬂmaml mpamngswange in your
fwnehip jevet

{B) Yoxir writien stitement that yous contiriususly heid the rat'gwed number ot shares fof he one-year
period gs ol the Date of the statement; 300

{Cy Ywmgmammmmwmmmﬁmmwwm e gate ofihe
compay's sanual Of special mseling.

{c} Queshon ¥ ﬁawmrrf proposals mey Lsubmit? Each sharehalder may submil no more than one

propasal 1o & company tor » particular sharpholders' meeling.
{6) Question 4: How long can my proposal be? The proposal, inciuding any sccompanying aupporting
hitp://ecfr. gpoaceess.govicgitextiext-idx Te=ecfr&rgn=divs& view=tet&node~17:3.0.1. 1.} &idno=17 12/6/2010
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statemant, may rol excsed 500 words.

{e} Quostion 5ot is the deadiing Tor submiting 8 propesal? (1) # you sre submitting your propossl
for tur company's arnusl mesting, you Ganvin most cases find the deadiine i laxt year's proxy
MLMH.%MWWMMM&MMM’WMW# ahasc?mgeﬂ&méaie
a!itszreemﬂmmswar' i thian 303 doys T st yeads esling, you 15733 i
snme!the mmpaﬁy y taports on Form 10-03 (§245. 308:0( this mpzeﬁ arm stmmBer
, ; ariies under 570 30d-1 of this chapter of the loves -Fuk of
1940, Samw:umm sharehoiders should submit eir sropossls by maans, nauding

Mommmwa%pe:mumwmmmmwmw

{2} The deadiine i Laiculated in She following mancer # thae proposs! is submited for 2 reguiarly
scheduled annusl mesting. The proposal must be received st the company’s principal executive offices
nauessman%20MrdmbammmmbmmmwmsMWmmm

: . th (i Brevious year's w . However, # the company did not
mmamtmgmﬁmmr uﬂmemmmﬁyﬂfﬁmuﬁmmm chairigis
bymekmmmsﬁmﬁnéaiantmepmm  yhirs _mmemmmm
fime tfore the Company beging 1 print sad send its proxy matessl

{3) kfyeua;e snbmthag your proposal for & meeting o shareholders ottier than & regularly scheduled
oriile tirne Detoré this sommiany Deging (o prnt Sod sand its prexy

;&W&wgsmmmmﬁhmwmmmm
gt & o Ehik siclion? (1) The company oy » o proposal, but ocly
whwhmmmwtom&‘#ﬁmumm

mmnymmmwvtdeyaum otice o
Am&#mmh

 She proposal;
copy mwaum 10 below, ﬁ?%ﬁ

2 #mmsnmmmhﬁdmmmnﬁ‘mﬂmwmmdﬁmmd
sharshiders, then the company will be periitted 10 axciude &it of your fropossls from its proxy
materisx for any meetng heig b the foliowing two calendar vears.

{4} Queston 7: %o hog the barden of i1 St 5 ERl)
med?ﬁxceptasn&mwmﬂ&h%nnmhmmmmmmmummmw

suciyde n proppeal.
{h} Qusstion B: Must | appear xamona&y whe srsmhmm' mwmg 1o mmtlm proposal? (1) ﬁmer

@ Kimammnrnm T shaishaldar mueting i whisk: ot in parl v elecironismedis anithe
mpmgpemmm Gur fapreaanistive to pREEBNT yout DEpOSH Vis such media, then you fuy
2 Y Sech -mmwmhmmmmmm

m}ﬁymwyowqummaammwmmtmmmmwlmam
Wil De perniied tbexciude 8 of your proposiss Fom 5 proxy raisdals for any mestings
bﬂamﬁ»mﬁwmm_ e nds

i ymars,

§) Ouestion § 1| nave complied with e pracedural teguiremants, ot whid ol bases maye sompany
rely to extiuce My Propoket? £13 vrproper under state fw: I the proposal s nial 4 proper subct for
action by sharehokders undér ThaTaws of the jurisdiction of the company’s crganization;

?«mze - parag:aph i1} Depending on the subject matier, sume proposals are nof considered
proper under siale law if they would be linding on theé compary # approved by shavehiders.
In Bur expenence, msi;mpaﬁaisma:mmstssx., mrendations of requests that the.
board ol directors take speihied action are properunder siale iaw, Ammmg}y we will
gssume that & proposal dratted a5 a recommandation or suggestion is proper e the
company gemonstates otheriss,

hitp:/ecfr. gponccess. goviepiftextitent-ids Yo=ectr&ron=divi&view=texi&node=17:3.0.1.1 1&idno=17
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121 Viciation of v I the proposal would, #implemented, cayse 'ne company 1o violale any stats,
federal, or arsign v to which )t 38 subjech:

‘Note to paragraph (i)i2): We will not apgly this basis for exciusion to permit exclusion of a
rreposal o grosnds that it would vickte foreign low i cormpliance with the famign law wouls
result in 2 vistation of any stale or fedeval law,

43} Violation of proxy nies: e prososs) of supporting sistement is contrary Jo sty of the
Commmissions proxy rokes, Inchuding §240. 1428, which prolibits materially false o misiending

statoments in prosy solititing materats,

{8) Personal griavance; Wﬂ!mﬁ if the progosal retatas fo he redross of & persanmdaim tf
wmamﬁﬂmmm«ammmm%ua&%mwﬁmhabe.ogmmyou orie
fuither i persdnal interest, whitd) s not shawed by the oher shatshtiders &t barge:

{5) Rebevince: it the peoposs! relutas 10 CPENITONS which BOZOUN IO 1033 than B peroed of the
< Yool ssnels o e and of e most recent fiscal year, nd for less Than 5 perssnt of is et
mngsmd yross sales for its most recent fscal year. and s nof nthenvise sionificantly reinted lo the

mf; Businass;
(6} Absence of power/suthonity. 1 the compary would Lick the power of suthority fo implement the

(73 Munagament fusctions: 1 the propossi desls with 8 matier reistng 1o the cmpany’s ordinary
bussing s Coerations :

{8y Balaiay % *HMWMB:MWMW%WWMW
Wswxdq{ﬂmwg (Jodi8 geossring body of & Proceuts 1or suth noeiaution of
{3 Confficts wifh, propassl; I the progussl gireClly ConSicts with ohe of the mmpany‘: oWt

TRy
proposals 1o be submitied to sharahokiers at the same meeting:

Nots ts paragraph (I8) A gompany's sulimissing to the Commission under this eaction
_should specity tie ponis of coafict with the compary's proposal,

. (10} Substantiplly impiemenied: it ha company bas already substartially impmm i prOpoSSL

it b proposd :uhsf.a mﬂy duplicstes ancther propossl previously sibmitled fo the

; Mirwammmmmmmmwmem

cempanyhymmzpm et that:
mveeting:

%

{%&Mk!&ﬂ&w&mmwmmmmwmamr
PrOpORA OF PIOpUAATS Tt 1Ins Or havk bhen [ . ¥ i S0 ,;_“tmwatmm
maw&&gsmeaﬁmwmamqummim%mw 1 ".ﬁsfaanymeem&afd
mﬂammﬁwmtmmnmm the proposal recehved:

§) Loss thar: 3% of the vole il pwpemm wihin tha preceding 5 calendar years.

{3) Less thar §5% of the vote on s ias! submission 10 shavebokders i propossd ice previously withih
Ihe precading § calendar yews; or | - _

{iily Lesas thany ﬁmwmmaﬁasmsnmwwmmemﬁmﬁmwm fimes or more

previcusly wittiin the pracedng 5 calender years and
{13) Spucific snount OF dididbnas: I 1hé prpokal relies tospasific srous of cash oF Sock dividargss,

@ Craestion 10: Wat procedurss musl the company Toliow T 1 inlends Yo exciude my pfopasai? {1} Hihe
company indenis fo-exgude o proposal from s froxy matenials, i it ﬁle its msom
ca;nmmmmmmsammmw' # Blirs s deliniivepn amiimmdm:ry
with the Commiasion, The company mustsimilienecusly provide you wnh 2 cow of its submission. The
Commission s‘zaf! may penmk the company to mike is submisaian later than B0 days betors the
Lol ik HS Gelaltue pmxy stalerent wnd forim of proxy, ¥the sompany dimonsintes g0i Couse
for misging the desrilive.

httpecfr gpossoess.govicgiixttext-idx Teseekrdrgn=divi& view=text&oode=1%3.0.1. 1.1 &idno~17

" Page3of4

124672000



Electronic Code of Federal Regulations:
{2} The company mist The six paper capies of the following.

{i} The propos#,

ﬁgmm&ma’mmmwmm&&%mwﬁﬁmm which shouid, i
possibie, refer B e mnstwmgpémbza mahornity, such as prior Divislon etters sund under the
rules ong

{iit} A Supporting opinitn ol counkel when fuch rascnt are basod on mutters U siate OF I0TRIGN Jaw.

(ks Cusstion 11 May 1 submitmy own steterment o the Commission responding tnthe company’s
arpuments?

Yes, yaumaywbmmmspmm bt ¥ B not rewired. Ywmoway!ambmwmmbm with
a copy 16 the company, a% sooh B posaible alter the company makes iis submissien. This way, the
mmmmhmmwmmwmmmamﬁwuww
stiowukd submit g papar coples af yous nesponse.

) Question 12: 1mmmmy eiades my shiansholosr proposalinits proxy maenals, what iaformation
abou!mmsm#sﬂudeatmgwmmpmpm)mm

)TmmeWmﬂmﬁu&mmm&Mm asw a5 e number ot the
company's vating securities that you hoid, However, mas?#adn!prmm&minfommm %hsmpaay

mmmh&mammmammm
rRCRING By T OF WrisIY e quent

e Toir e contenis o youT proposal of suppoing satement.

-{m} Quostion 13- What can 1 do If the campany Indutes in s prosy statement reascrs why 2 believes
shareboikiers shoukd B0t vite 1o faesr of my peopoaal, and 1 disagree with some of s statements?

gx}mmmwwmymwmmmmwm rE380ns why it believes sharehokiens
SHOUKI VBB yout progokal. The som & fhake srpuments L 86 own point
of view, ﬁs:asmmwmywwmdmmyw mu?ammmng sisterent.

Q)Hm iy pefieve that e compa Wmmmmw mnteriafly Slse or
adtngstﬁamants Trat oy vivks _;m. FA0. 455, wou shbuld promptly sead to the
: i ¥ mﬂwhmmﬁmWw%ampycfﬁw
ST B 3 ,mmyywxmpcﬂ.?oﬁe 3 possible,
foctua monstrating e i racy ot he company’ mmy‘ Shy
@ww&mmywrm%ﬂﬁwmbymmmmmm Commissicn

i&‘ %:mhmmn%mamﬁu%%mmyuwwmmﬁ
Mwwwmmmhwmnwmwmmmmmm.
under ofowing fime

{711 our no-action wesponss reguires: that vou make Fevisions to your prapsal o supporting ctadement
us & condiion t requiring the By tuim!uxic #in fts provey teatenials, Mesi e company misst
iy ,:mkﬁuﬁmémmmﬁﬁmmm

provice Yo with 3 topy ofits:

{i7} I @l Other CAsES, The Company must provice you wih & copy of its opposition statements no laer
than 30 calendar days Befors s Tles defaitive oopdes of 48 proxy statemeant and formn of peoxy tinder
§240. 1485,

{63 FR 20118, bhuy 20, 1968; 63 FR B0BZ2, 50623, Sept, 22, 1948, as amended ot 72 FH 4164, Jan, 29,
200772 FR 7D458, Do, 14, 2007 73 FR 977, Jan. 4, 20081
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NO. OF SHARZS,
COMMENT:

Sent Via Fax 972-444-1505 . ACTION: -

Iaginsticnal Treat & Custody
W&S.Mm SLMOTHT
1. Lovia MO S3101

Decercber 3, 2010

o) ._mmmhdﬂfnrﬁwbmﬁafﬂ;e;_‘_'_,' nafon Fund

(“Funﬁ”} ?Iw?uséhashzmabmﬁcxal owner of at least I%wﬁp%in ristckert valts

mpany’s common stock conting Iy for at lewst one yenz prior to December 1,

i mis 'ﬂ_jafﬁnshamiwléaxpmpasﬂmmﬁﬁhﬂfm yorsnant

10 Rale 1488 of the Securitics mad Exchenge Commission rules and regulstiops. “The
Pund continues t hold the shares of Company stock.

Scnmr Vice rxmt
(314) 418-3433



