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FARMERS & MERCHANTS BANCORP
111 West Pine Street, Lodi, CA 95240-2184

April 18, 2008

Dear Stockholder:

The annual meeting of stockholders of Farmers & Merchants Bancorp (the “Company”) will be held this year in the Ole
Mettler Grape Pavilion at the Lodi Grape Festival, 413 E. Lockeford Street, Lodi, CA, on Monday, May 19, 2008, at
4:00 p.m.  We look forward to your attendance.

The enclosed proxy statement describes the business to be conducted at the annual meeting, which includes the
election of Directors and any other matters which properly come before the meeting.

A copy of the Company’s 2007 Annual Report to Stockholders is also enclosed.

We hope you will be able to attend the annual meeting in person.  We would also like to invite you to be our guest for
dinner immediately following the meeting.  Please note that the annual meeting is only open to stockholders. Space
will be limited and we cannot accommodate other guests.  We thank you in advance for your understanding on this
issue.

The Directors and senior management greatly appreciate the interest expressed by our stockholders.  Whether or not
you plan to attend the annual meeting, it is important that you are represented and that your shares are
voted.  Accordingly, after reviewing the enclosed proxy statement, we ask you to complete, sign and date the enclosed
proxy and return it as soon as possible in the postage-paid envelope that has been provided for your convenience.

Sincerely,

/s/ Ole R. Mettler /s/ Kent A. Steinwwert

Ole R. Mettler Kent A. Steinwert
Chairman of the Board President and Chief Executive Officer

Enclosures
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FARMERS & MERCHANTS BANCORP
111 West Pine Street, Lodi, CA 95240-2184

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS TO BE HELD MAY 19, 2008

To our Stockholders:

NOTICE IS HEREBY GIVEN that the 2008 annual meeting of stockholders of Farmers & Merchants Bancorp (the
“Company”) will be held this year in the Ole Mettler Grape Pavilion at the Lodi Grape Festival, 413 E. Lockeford
Street, Lodi, CA, on Monday, May 19, 2008, at 4:00 p.m. to:

1. Elect the following nine (9) Directors:

S t e w a r t  C .
Adams, Jr.

C a r l  A .
Wishek, Jr.

R a l p h
Burlington

K e v i n
Sanguinetti

E d w a r d
Corum, Jr.

K e n t  A .
Steinwert

Ole R. Mettler Calvin (Kelly)
Suess

J a m e s  E .
Podesta

2.Act upon such other matters as may properly come before such annual meeting or any adjournment or postponement
thereof.

The Board of Directors has fixed the close of business on March 26, 2008 as the record date for determining the
holders of the common stock of the Company entitled to notice of, and to vote at, the annual meeting and any
adjournments thereof.  A complete list of stockholders entitled to vote will be available for inspection by stockholders
of record at the office of the Secretary of the Company at 111 West Pine Street, Lodi, CA for the ten days prior to the
meeting.

You are encouraged to attend the annual meeting. If you are a beneficial owner of common stock held by a broker,
bank or other nominee, you will need proof of ownership to be admitted to the meeting.  A recent brokerage statement
or a letter from a bank or broker are examples of proof of ownership.

Please complete, sign and date, as promptly as possible, the enclosed proxy and immediately return it in the envelope
provided for your use.  This is important whether or not you plan to attend the annual meeting in person.  The giving
of such proxy will not affect your right to revoke such proxy or to vote in person, should you attend the annual
meeting.

BY ORDER OF THE BOARD OF DIRECTORS,

/s/ Stephen W. Haley
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Stephen W. Haley
Secretary

Dated:  April 18, 2008

YOUR VOTE IS IMPORTANT.
TO INSURE YOUR VOTE IS REPRESENTED, YOU ARE URGED TO COMPLETE, SIGN, DATE AND

PROMPTLY RETURN YOUR PROXY.
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PROXY STATEMENT
FARMERS & MERCHANTS BANCORP

111 West Pine Street, Lodi, CA 95240-2184

I- INTRODUCTION

This proxy statement is furnished to the stockholders of Farmers & Merchants Bancorp (the “Company”) in connection
with the solicitation of proxies by the Board of Directors of the Company to be used in voting at the annual meeting of
stockholders to be held on May 19, 2008 in the Ole Mettler Pavilion at the Lodi Grape Festival, 413 E. Lockeford
Street, Lodi, CA at 4:00 p.m., and at any adjournment or postponement thereof.  All expenses incidental to the
preparation and mailing, or otherwise making available to all stockholders of the notice, proxy statement and form of
proxy will be paid by the Company.  This proxy statement and the enclosed proxy are being mailed to the Company’s
stockholders on or about April 18, 2008.

For information on how to vote your shares, see the instructions included on the enclosed proxy card and under
“Information About Voting and the Annual Meeting”.

II - INFORMATION ABOUT VOTING AND THE ANNUAL MEETING

Voting Rights and Vote Required

Only stockholders of record at the close of business on March 26, 2008 (the “record date”), will be entitled to vote in
person at the meeting or by proxy.  On the record date, there were 796,690 shares of common stock outstanding and
entitled to vote.

Holders of common stock of the Company are entitled to one vote for each share held.

However, with respect to the election of Directors, each stockholder may be eligible to exercise cumulative voting
rights and may be entitled to as many votes as shall equal the number of shares of common stock held by such
stockholder multiplied by the number of Directors to be elected, and such stockholder may cast all of such votes for a
single nominee or may distribute them among two or more nominees.  For example, if you own 10 shares of common
stock of the Company and 9 Directors are being elected, you have 90 votes – you can cast all of them for one nominee,
or two or more nominees if you so choose. No stockholder shall be entitled to cumulate votes (i.e., cast for any one or
more nominees a number of votes greater than the number of shares of common stock of the Company held by such
stockholder) unless the name(s) of the nominee(s) has (have) been placed in nomination prior to the commencement
of the voting in accordance with Article III, Section 3.4 of the Company’s by-laws and, in accordance with Article II,
Section 2.9 of the Company’s by-laws, a stockholder has given at least two days written notice to the Secretary of the
Company of an intention to cumulate votes prior to the vote.  Since the Company’s Annual Meeting of Stockholders is
expected to be held on May 19, 2008, any stockholder nomination for election to the Board of Directors for the 2008
Annual Meeting of Stockholders, to be timely, would need to have been received by the Company not later than April
19, 2008 and not earlier than March 20, 2008.  As of the printing of this proxy statement, no stockholder has given
such notice. Discretionary authority to cumulate votes in the event of such a nomination is solicited in this proxy
statement.
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In the election of Directors, the 9 nominees receiving the highest number of votes will be elected.  Approval of such
other matters which properly come before the meeting, if any, will require the affirmative vote of a majority of the
shares represented and voting at the meeting provided the quorum requirements of Article II, Section 2.7 of the
by-laws are met (see “Voting of Proxies – Quorum”).  Abstentions will not count as votes in favor of the election of
Directors or any other proposals.

Voting of Proxies

The shares represented by all properly executed proxies received in time for the meeting will be voted in accordance
with the stockholders’ choices specified therein; provided, however, that where no choices have been specified, the
shares will be voted “FOR” the election of the 9 nominees for Director recommended by the Board of Directors, and
voted at the discretion of the proxy holders on such other matters, if any, which may properly come before the
meeting (including any proposal to adjourn the meeting).

A stockholder using the enclosed proxy may revoke the authority conferred by the proxy at any time before it is
exercised (i.e., before the vote pursuant to that proxy) by delivering written notice of revocation or a duly executed
proxy bearing a later date to the Secretary of the Company, or by appearing and voting by ballot in person at the
meeting.

A majority of the shares entitled to vote represented either in person or by properly executed proxies, will constitute a
quorum at the meeting.  Abstentions and broker “non-votes” are each included in the determination of the number of
shares present and voting for purposes of determining the presence of a quorum.  A broker “non-vote” occurs when a
nominee holding shares for a beneficial owner does not have discretionary voting power with respect to that item and
has not received instructions from the beneficial owner.

Abstentions will be included in tabulations of the votes cast on proposals presented to the stockholders and therefore
will have the effect of a negative vote.  Broker “non-votes” will not be counted for purposes of determining the number
of votes cast for a proposal.

Security Ownership of Certain Beneficial Owners and Management

To the knowledge of the Company, as of the record date, no person or entity was the beneficial owner of more than
five percent (5%) of the outstanding shares of the Company’s common stock except as set forth in the following
tables.  For the purpose of this disclosure and the disclosure of ownership shares by management, shares are
considered to be “beneficially” owned if the person has or shares the power to vote or direct the voting of the shares, the
power to dispose of or direct the disposition of the shares, or the right to acquire beneficial ownership (as so defined)
within 60 days of the record date.
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Name and Address      
Amount and Nature

of    Percent

Title of Class of Beneficial Owner (1)
Beneficial Ownership
(2) of Class

Common Stock Sheila M. Wishek 44,362 5.50%
111 West Pine Street
Lodi, CA, 95240-2184

Common Stock Bruce Mettler 45,013 5.65%
111 West Pine Street
Lodi, CA, 95240-2184

Common Stock Joan Rider 43,117 5.41%
111 West Pine Street
Lodi, CA, 95240-2184

___________________

(1) Mail should be sent to these individuals at the Company’s address marked “c/o Shareholder Relations.”
(2)Shares are beneficially owned, directly and indirectly, together with spouses, and unless otherwise indicated,

holders share voting power with their spouses.  None of the shares are pledged.

The following table shows the number of common shares and the percentage of the total shares of common stock of
the Company beneficially owned by each of the current Directors, by each of the nominees for election to the office of
Director, by the Named Executive Officers and by all Directors and Named Executive Officers of the Company and of
the Bank as a group as of the record date.

Amount of Common Stock
Owned and Nature of Percent

Name and Address of Beneficial Owner (1) Beneficial Ownership (2) of Class
Stewart C. Adams, Jr.                1,756 *
Ralph Burlington                2,831 *
Edward Corum, Jr.                   406 *
Richard S. Erichson                   918 *
Stephen W. Haley                     93 *
Deborah E. Hodkin                   115 *
Ole R. Mettler              26,419 3.32%
James R. Podesta                1,055 *
Kevin Sanguinetti                5,728 *
Kenneth W. Smith                   113 *
Kent A. Steinwert                4,126 *
Calvin (Kelly) Suess                   933 *
Carl A. Wishek, Jr.              38,322 4.81%

All Directors and Named Executive Officers as a group (13 persons)              82,815 10.39%
_______________________________________________________________________
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* Indicates less than 1%.
(1)Unless otherwise indicated, the business address for each of the persons listed in the table is 111 West Pine Street,

Lodi, CA, 95240-2184.
(2)Shares are beneficially owned, directly and indirectly, together with spouses, and, unless otherwise indicated,

holders share voting power with their spouses.  None of the shares are pledged.
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III - ELECTION OF DIRECTORS

At the meeting, it will be proposed to elect nine (9) Directors of the Company, each to hold office until the next
annual meeting and until their successors shall be elected and qualified.  It is the intention of the proxy holders named
in the enclosed proxy to vote such proxies (except those containing contrary instructions) for the nine (9) nominees
named below.

The following table sets forth the names of each of the nominees for election as a Director, their age, their principal
occupation for the past five years and the period during which they have served as a Director of the Company (or the
Bank).

Name Age
Principal Occupation

During Past Five Years
Director

Since

Stewart C. Adams, Jr. 70 Attorney 1997

Ralph Burlington 84 Retired, Former Co-owner San Joaquin Sulfur Co. 1968

Edward Corum, Jr. 56 Managing General Partner, Corum Real Estate 2003

Ole R. Mettler 90 Chairman of the Board of the Company and Bank 1973

James E. Podesta 87 Orchardist 1980

Kevin Sanguinetti 49 Retired, Former President, First American Title Company
of Stockton

2001

Kent A. Steinwert 55 President & C.E.O. of the Company & Bank 1998

Calvin (Kelly) Suess 72 Co-owner, Lodi Nut Company, Inc. 1990

Carl A. Wishek, Jr. 69 Assistant Vice President of the Bank 1988
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