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HESS CORPORATION AND CONSOLIDATED SUBSIDIARIES
CONSOLIDATED AFTER-TAX RESULTS BY MAJOR OPERATING ACTIVITY (UNAUDITED)
(In millions except per share data)

Appendix |
Fourth Third Second First
Income (Expense) Year Quarter Quarter Quarter Quarter
2011 2011 2011 2011 2011
Net Income (Loss) Attributable to Hess Corporation (U.S. GAAP)
Exploration and Production 2675 § 527 § 422 747 % 979
Marketing and Refining (584) (561) (23) (39) 39
Corporate (154) (40) (44) (42) (28)
Interest expense (234) (57) (57) (59) (61)
Net income (loss) attributable to Hess Corporation 1,703 & (131) § 298 607 § 929
Net income (loss) per share (diluted) 501 § (.39) $ .88 1.78 § 2.74
ltems Affecting Comparability
Exploration and Production (a) 244  § - % (81} - 8 310
Marketing and Refining (525) (525) - - -
Corporate - - - - -
Total items affecting comparability (281) $ (525) % (81) - 3% 310
Adjusted Earnings (Losses) (b)
Exploration and Production (a) 2431 § 527 § 503 747§ 669
Marketing and Refining (59) (36) (23) (39) 39
Corporate (154) (40) (44) (42) (28)
Interest expense (234) (57) (57) (59) . {61)
Adjusted earnings (losses) 1,984 § 394 § 379 607 § 619
Adjusted earnings (losses) per share (diluted) 584 $ 1.16 § 1.11 1.78 § 1.82
Weighted average number of shares (diluted) 339.9 340.1 340.2 340.4 339.2
Fourth Third Second First
Income (Expense) Year Quarter Quarter Quarter Quarter
2010 2010 2010 2010 2010
Net Income (Loss) Attributable to Hess Corporation (U.S. GAAP)
Exploration and Production 2,736 § 420 § 1,277 488 $ 551
Marketing and Refining (231) (261) (38) (19) 87
Corporate (159) (43) (26) (42) (48)
Interest expense (221) (58) (59) (52) (52)
Net income (loss) attributable to Hess Corporation 2125 § 58 § 1,154 375 $ 538
Net income (loss) per share (diluted) 647 § .18 § 3.52 115 & 1.65
Items Affecting Comparability
Exploration and Production 732§ 51 % 725 - 3 58
Marketing and Refining (289) (289) - - -
Corporate (7) - - - (7)
Total items affecting comparability 436 % (340) $ 725 - 8 51
Adjusted Earnings (Losses) (b)
Exploration and Production 2,004 § 471 % 552 488 § 493
Marketing and Refining 58 28 (38) (19) 87
Corporate (152) (43) (26) (42) (41)
Interest expense (221) (58) (59) (52) (52)
Adjusted earnings (losses) 1,689 § 398 § 429 375 § 487
Adjusted earnings (losses) per share (diluted) 514 § 1.20 § 1.31 115 § 1.49
328.3 330.5 327.6 327.5 327.0

Weighted average number of shares (diluted)

(a) See explanation of items affecting comparability for treatment of the impact of the supplementary tax on petroleum operations in the United Kingdom during 2011.

(b) Adjusted earnings (losses) is defined as reported net income (loss) attributable to Hess Corporation, excluding discontinued operations, cumulative effect of changes in
accounting principles, and items identified as affecting comparability of earnings between periods. We believe that investors' understanding of our performance is enhanced
by disclosing this measure. This measure is not, and should not be viewed as, a substitute for U.S. GAAP net income.

(Continued)



HESS CORPORATION AND CONSOLIDATED SUBSIDIARIES
CONSOLIDATED AFTER-TAX RESULTS BY MAJOR OPERATING ACTIVITY (UNAUDITED)
(In millions except per share data)

Appendix |
Fourth Third Second First
Income (Expense) Year Quarter Quarter Quarter Quarter
2009 2009 2009 2009 2009
Net Income (Loss) Attributable to Hess Corporation (U.S. GAAP)
Exploration and Production 1,042 § 494 § 397 % 215 % (64)
Marketing and Refining 127 17 38 (30) 102
Corporate (205) 97) (33) (26) (49)
Interest expense (224) (56) (61) (59) (48)
Net income (loss) attributable to Hess Corporation 740 § 358 § 341 § 100 $ (59)
Net income (loss) per share (diluted) 227 § 1.10 § 1.05 § 31 8 (.18)
Iltems Affecting Comparability
Exploration and Production 45 3 - % 89 § (31) 8 (13)
Marketing and Refining 12 - 12 - -
Corporate (60) (44) - - (16)
Total items affecting comparability 3) § (44) $ 101 $ 31) $ (29)
Adjusted Earnings (Losses) (a
Exploration and Production 997 $ 494 § 308 $ 246 % (51)
Marketing and Refining 115 17 26 (30) 102
Corporate (145) (53) (33) (26) (33)
Interest expense (224) (56) (61) (59) (48)
Adjusted earnings (losses) 743§ 402 § 240 § 131§ (30)
Adjusted earnings (losses) per share (diluted) 228 § 123 % 74 3 40§ (.09)
Weighted average number of shares {(diluted) 326.0 326.4 326.0 325.8 323.4
Fourth Third Second First
Income (Expense) Year Quarter Quarter Quarter Quarter
2008 2008 2008 2008 2008
Net Income (Loss) Attributable to Hess Corporation (U.S. GAAP)
Exploration and Production 2,423 $ (125) % 699 $ 1,025 § 824
Marketing and Refining 277 152 161 (52) 16
Corporate (173) (59) (42) (33) (39)
Interest expense (167) (42) (43) (40) (42)
Net income (loss) attributable to Hess Corporation 2,360 (74) % 775 § 900 § 759
Net income (loss) per share (diluted) 7.24 § (.23) & 237 §$ 276 § 2.34
ltems Affecting Comparability
Exploration and Production (26) $ (26) $ - % - % -
Marketing and Refining - - - - -
Corporate - - - - -
Total items affecting comparability (26) $ (26) $ - 3 - % -
Adjusted Earnings (Losses) (a)
Exploration and Production 2,449 § (99) % 699 $ 1,025 § 824
Marketing and Refining 277 162 161 (52) 16
Corporate (173) (59) (42) (33) (39)
Interest expense (167) (42) (43) (40) (42)
Adjusted earnings (losses) 2,386 % (48) $ 775§ 900 § 759
Adjusted earnings (losses) per share (diluted) 7.32 §$ (15) § 237 § 276 % 2.34
Weighted average number of shares (diluted) 325.8 322.9 327.4 326.2 323.8

(a) Adjusted earnings (losses) is defined as reported net income (loss) attributable to Hess Corporation excluding discontinued operations, cumulative effect of changes in
accounting principles, and items identified as affecting comparability of earnings between periods. We believe that investors' understanding of our performance is enhanced
by disclosing this measure. This measure is not, and should not be viewed as, a substitute for U.S. GAAP net income.

(Continued)



2011
Fourth Quarter

Third Quarter

Second Quarter
First Quarter

2010
Fourth Quarter

Third Quarter

Second Quarter
First Quarter

2009
Fourth Quarter

Third Quarter

Second Quarter

First Quarter

HESS CORPORATION AND CONSOLIDATED SUBSIDIARIES
CONSOLIDATED AFTER-TAX RESULTS BY MAJOR OPERATING ACTIVITY (UNAUDITED)
EXPLANATION OF ITEMS AFFECTING COMPARABILITY
{(Amounts are after income taxes)

Appendix |
Footnotes

Marketing and Refining — Results include a charge of $525 million related to the Corporation's equity investment
in HOVENSA L.L.C. and the shutdown of its refinery in St. Croix, U.S. Virgin Islands.

Exploration and Production — Earnings include impairment charges of $140 million that resulted from increases
to the Corporation’s abandonment liabilities, primarily for non-producing properties. A charge of $44 million was
also recorded as a result of the third quarter enactment of an additional 12 percent supplementary tax on
petroleum operations in the United Kingdom with an effective date of March 24, 2011. The charge consists of
incremental income tax of $15 million on earnings from the effective date to the end of the second quarter and a
charge of $29 million to increase the United Kingdom deferred tax liability. For the full year, only the one-time
adjustment to the deferred tax liability of $29 million is included as an item affecting comparability between periods.
The results also include gains of $103 million from the sales of the Corporation’s interests in the Snorre Field,
offshore Norway, and the Cook Field in the United Kingdom North Sea.

None Reported.

Exploration and Production — Earnings include a gain of $310 million related to the sale of the Corporation's
interests in certain natural gas producing assets in the United Kingdom North Sea.

Exploration and Production — Earnings include a charge of $51 million related to dry hole costs associated with
the Azuldo exploration well located offshore Brazil, which was drilled in 2009.

Marketing and Refining — Earmnings include a charge of $289 million to reduce the carrying value of the
Corporation's equity investment in HOVENSA L.L.C.

Exploration and Production — Eamings include a gain of $1,072 million related to the exchange of the
Corporation's interests in Gabon and the Clair Field in the United Kingdom for a 28.1 percent interest in the Valhall
Field and a 25.0 percent interest in the Hod Field, both in Norway. The earnings also include a charge of $347
million to fully impair the carrying value of the Corporation's interests in the West Med Block 1 Concession, located
offshore Egypt.

None Reported.

Exploration and Production - Earnings include a gain of $58 million related to the sale of the Corporation's
interest in the Jambi Merang natural gas development project in Indonesia.

Corporate — Expenses include a charge of $7 million related to the repurchase of the remaining $116 million of
bonds that were scheduled to mature in 2011.

Corporate — Expenses include charges of $34 million for the repurchase of $546 million of bonds that were
scheduled to mature in 2011 and $10 million for pension plan settlements related to employee retirements.

Exploration and Production — Earnings include income of $89 million related to the resolution of a royalty dispute
on production from certain leases subject to the U.S. Deep Water Royalty Relief Act.

Marketing and Refining — Earnings include a benefit of $12 million due to an income tax adjustment relating to
refining operations.

Exploration and Production — Earnings include a charge of $31 million to reduce the carrying value of production
equipment in the United Kingdom North Sea and materials inventory in Equatorial Guinea and the United States.

Exploration and Production — Earnings include a charge of $13 million related to the impairment of two short-
lived fields in the United Kingdom North Sea.

Corporate — Expenses include a charge of $16 million for retirement benefits and employee severance costs.
(Continued)
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HESS CORPORATION AND CONSOLIDATED SUBSIDIARIES

CONSOLIDATED AFTER-TAX RESULTS BY MAJOR OPERATING ACTIVITY (UNAUDITED)
EXPLANATION OF ITEMS AFFECTING COMPARABILITY

{(Amounts are after income taxes)

Appendix |
Footnotes

Exploration and Production — Earnings include charges of $17 million related to asset impairments at fields

located in the United States and the United Kingdom North Sea and $9 million associated with Hurricanes Gustav
and ke in the Gulf of Mexico.

None Reported.
None Reported.
None Reported.

(Concluded)
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