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Amerada Hess Reports Results for the First Quarter of 2004
April 28, 2004

NEW YORK, Apr 28, 2004 /PRNewswire-FirstCall via COMTEX/ -- Amerada Hess Corporation (NYSE: AHC) reported net income of $281 million for
the first quarter of 2004 compared with income of $176 million for the first quarter of 2003. First quarter 2004 income includes a net gain of $19 million
from the sale of an asset and an income tax benefit of $13 million resulting from the completion of a prior year United States income tax audit. First
quarter 2003 income included a net gain of $31 million from the sale of an asset. The after-tax results by major operating activity in 2004 and 2003 are
as follows:

Three nont hs ended
March 31 (unaudit ed)
2004 2003(*)
(In mllions, except
per share anounts)

Expl orati on and production $207 $120
Refi ni ng and marketing 112 136
Cor por at e (2) (20)
| nt erest expense (36) (46)
I ncome from continui ng operations 281 190
Di sconti nued operations - (21)

I ncone fromcunul ative effect of

accounti ng change - 7
Net incone $281 $176

I ncomre per share from conti nuing

operations (dil uted) $2.77 $2.13
Net incone per share (dil uted) $2. 77 $1.98

(*) Reclassified to conformwith current period presentation.

Exploration and production earnings were $207 million in the first quarter of 2004 compared with $120 million in the first quarter of 2003. The
Corporation's oil and gas production, on a barrel-of-oil equivalent basis, was 346,000 barrels per day in the first quarter of 2004, a decrease of 18%
from the first quarter of 2003. Approximately 60% of the decline in production resulted from asset sales and exchanges in 2003. In the first quarter of
2004, the Corporation's average worldwide crude oil selling price, including the effect of hedging, was $26.83 per barrel, an increase of $1.64 per
barrel from the first quarter of 2003. The Corporation's average United States natural gas selling price, including the effect of hedging, was $5.20 per
Mcf in the first quarter of 2004, an increase of $.77 per Mcf from the first quarter of 2003. Exploration and production earnings include after-tax gains
from asset sales of $19 million and $31 million ($19 million and $47 million before income taxes) in the first quarters of 2004 and 2003, respectively.
The gain in the first quarter of 2004 reflects the sale of an office building in Aberdeen, Scotland.

Refining and marketing earnings were $112 million in the first quarter of 2004 compared with $136 million in the first quarter of 2003. The decrease
reflects lower earnings from retail gasoline station operations and energy marketing activities, partially offset by increased earnings from refining
operations.

Capital expenditures in the first quarter of 2004 amounted to $364 million of which $352 million related to exploration and production activities. Capital
expenditures in the first quarter of 2003 amounted to $341 million, including $321 million for exploration and production.

Consol i dated Financial Information (unaudited)

Three nonths ended March 31
2004 2003
(In nllions, except
per share amounts)
Incone Statenent Infornmation

Sal es and ot her operating

r evenues $4, 488 $4, 254
I ncone from continuing operations $281 $190
Di sconti nued operati ons - (21)

Currul ati ve effect of accounting
change - 7



Bal ance Sheet
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Net i ncomre

I ncone per share from continui ng

operations (diluted)
Net income per share (dil uted)
Wi ght ed aver age nunber of
shares (dil uted)

I nformation

Qurrent assets

| nvest nent s

Property, plant and equi pnent -
net

QG her assets

Total assets
Current portion of [ong-term
debt
Qher current liabilities

Long-t er m debt

Deferred liabilities and credits
St ockhol ders' equity, excluding
ot her conprehensive | oss
Accurul at ed ot her conprehensive
| oss

Total liabilities and
st ockhol ders' equity

$281

$2. 77
$2. 77

101. 4
March 31
2004

$3, 196
1,132

8, 036
1,752

$14, 116
$73
2,661
3, 855
2,038
5,942

(453)

$14, 116

$176

$2.13
$1.98

89.1

Decenber 31

2003

$3, 186

1, 095

7,978

1,724

$13, 983

$73
2,596
3, 868
2,106

5, 690

(350)

$13, 983

Anerada Hess Corporation and Consolidated Subsidiaries
Dat a (Unaudi t ed)
(In MIlions)

Suppl enent al Fi nanci a

I ncomre St at enment

First
Quarter
2004

(A

Revenues and Non-operating | ncone

Sal es and ot her operating
r evenues

Non- operati ng i ncome (expense)

Gain on asset sales
Equity in incone of
HOVENSA L. L. C

C her

Total revenues and
non- oper ati ng i ncone

Costs and Expenses

Cost of products sold
Producti on expenses

Mar ket i ng expenses

Expl orati on expenses,
including dry holes and
| ease i npairent

O her operating expenses
General and adninistrative
expenses

I nt erest expense

$4, 488
19
51
4

4,562

3, 288
187
177

78
48

76
57

First
Quarter
2003(*)
(B)

$4, 254
47
50
12

4, 363

3, 088
192
170

106
51

77
74

Fourth
Quarter
2003

(9

$3, 628

10
(30)

3, 608

2,523
207
201

116
49

87
69



13 Depreci ati on, depletion

and anortization 226 276 254
14 Total costs and expenses 4,137 4,034 3, 506
15 I nconme from continui ng

operations before incone taxes 425 329 102
16 Provi sion for income taxes 144 139 34
17 I ncone from continuing

oper at i ons 281 190 68
18 Di sconti nued operati ons -- (21) --
19 Cunul ative effect of change in

accounting principle, net -- 7 --
20 Net incone $281 $176 $68
21 Preferred stock dividends 12 -- 5
22 Net income applicable to

common st ockhol der s $269 $176 $63

Segnent Ear ni ngs Anal ysi s

23 Expl oration and production $207 $120 $83
24 Refining and marketing 112 136 55
25 Cor por at e (2) (20) (29)
26 I nterest expense (36) (46) (41)
27 I nconme from continui ng

oper ati ons 281 190 68
28 Di sconti nued operations -- (21) --
29 Cunul ative effect of change

in accounting principle, net -- 7 --
30 Net i ncome $281 $176 $68

31 Net Cash Provided by Qperating

Activities (**) $394 $488 $423
Capi tal Expenditures
32 Expl orati on and production $352 $321 $328
33 Refi ni ng and narketing 12 20 14
34 Total capital expenditures $364 $341 $342
At End of Period
35 Total debt $3, 928 $4, 849 $3,941
36 St ockhol ders' equity $5, 489 $4, 387 $5, 340

(*) Recl assified to conformwi th current period presentation.
(**) Includes changes in working capital.

Anerada Hess Corporation And Consolidated Subsidiaries
Suppl enental Operating Data
(I'n Thousands, Except For Average Selling Prices)

First First Fourth
Quarter Quarter Quarter
2004 2003 2003

Li ne (A (B) (9

No. Qperating Data
Net Production Per Day
Qrude oil - barrels
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14
15

16
17
18
19
20
21
22

23

24
25

26
27

28

29

30

31

(™)

United States 40

Uni ted Ki ngdom 78
Nor way 27
Denmar k 22
Equatori al Qui nea 22
A geria 20
Gabon 13
Azer bai j an 2
| ndonesi a 1
Col onbi a --

Tot al 225

Natural gas liquids - barrels

United States 12
Uni ted Ki ngdom 6
Nor way 1
| ndonesi a and Thai | and 2

Tot al 21

Nat ural gas - ncf

United States 183
Uni ted Ki ngdom 282
Nor way 28
Denmar k 23
I ndonesi a and Thai |l and 86

Tot al 602

Barrels of oil equivalent (*) 346

Average Selling Price
(i ncl udi ng hedgi ng)

Crude oil - per barrel
United States $25. 49
Forei gn 27.10
Natural gas |iquids
- per barrel
United States $25.78
Forei gn 23. 44
Natural gas - per ntf
United States $5. 20
For ei gn 4.22
Mar keting and Refining -
Barrel s Per Day
Refined products sold 483
Refinery runs (net) 247

first quarter of 2003.

CONTACT: Jay Wilson
Amerada Hess Corporation

212-536-8940

SOURCE Amerada Hess Corporation
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102
24
25

25
20
11

12
275

20

317
321
26
34

56
754

421

$24. 41
25.40

$26. 88
27.04

$4. 43

3.04

463

198

40

79
27
23

18
19
12

221

20

213

339
28
23

88
691

356

$25. 06
25. 40

$24. 01
24.71

$3. 96

3.74

423

225

I ncl udes production fromproperties classified as di scontinued
operations of 37 thousand barrels of oil

equi val ent per day in the



