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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Amendment No. 1
to

Form S-4
REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

Hess Corporation
(Exact name of registrant as specified in its charter)

DELAWARE 2911 13-4921002
(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
incorporation or organization) Classification Code Number) Identification Number)

1185 Avenue of the Americas, New York, New York 10036
(212) 997-8500
(Address, including zip code, and telephone number, including area code, of registrant s principal executive offices)

Timothy B. Goodell, Esq.
Hess Corporation
1185 Avenue of the Americas
New York, New York 10036
(212) 997-8500
(Name, address, including zip code, and telephone number, including area code, of agent for service)

With copies to:
Kevin Keogh, Esq. Robert Bearman, Esq.
Gregory Pryor, Esq. Patton Boggs LLP
White & Case LLP 1801 California Street, Suite 4900
1155 Avenue of the Americas Denver, Colorado 80202
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New York, New York 10036 (303) 830-1776
(212) 819-8200

Approximate date of commencement of proposed sale to the public: As soon as practicable after the effective date
of this Registration Statement.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box. o

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities
Act, check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. o

If this Form is a post effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the
following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer p Accelerated filer o Non-accelerated filer o Smaller reporting company o
(Do not check if a smaller reporting company)

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

o Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)
o Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act or
until this Registration Statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to Section 8(a), may determine.
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The information contained in this proxy statement/prospectus is not complete and may be changed. A registration
statement relating to these securities has been filed with the Securities and Exchange Commission. These securities
may not be sold nor may offers to buy be accepted prior to the time the registration statement becomes effective.
This proxy statement/prospectus is not an offer to sell these securities, and is not soliciting an offer to buy these
securities, nor shall there be any sale of these securities, in any jurisdiction where such offer, solicitation or sale is
not permitted or would be unlawful prior to registration or qualification under the securities laws of any such
jurisdiction.

PRELIMINARY DRAFT DATED OCTOBER 1, 2010, SUBJECT TO COMPLETION

PROPOSED MERGER TRANSACTION YOUR VOTE IS VERY IMPORTANT
Dear Stockholder:

I am pleased to inform you that American Oil & Gas Inc., or American, and Hess Corporation, or Hess, have agreed to
a strategic business combination transaction whereby Hess and American will merge their businesses and American
will become a wholly-owned subsidiary of Hess. The combination is structured as a merger in which each outstanding
share of American common stock will be exchanged for 0.1373 shares of Hess common stock pursuant to an
agreement and plan of merger that Hess and American entered into on July 27, 2010. Based on the $53.30 closing
price of shares of Hess common stock on July 27, 2010, the last trading day prior to the announcement of the merger,
the offer would represent a value to American stockholders of approximately $7.32 per share, representing a premium
of 9.4% over the closing price of $6.69 per share of American common stock on July 27, 2010. Hess expects to issue
approximately 8.6 million shares of Hess common stock on a net settlement basis as merger consideration, which
would result in American stockholders holding approximately 2.6% of the total outstanding shares of Hess common
stock after the merger.

You are cordially invited to attend a special meeting of our stockholders to be heldon [ ][ ],2010,at[ ] [a/p].m.,
local time, at [ ] to vote on the approval of the agreement and plan of merger. As described in the accompanying
proxy statement/prospectus, American s board of directors has unanimously approved and adopted the agreement and
plan of merger and determined that the agreement and plan of merger and the strategic business combination
contemplated thereby are advisable and in the best interests of American stockholders. American s board of directors
unanimously recommends that you vote FOR the approval of the agreement and plan of merger.

American cannot complete the merger unless American stockholders approve the agreement and plan of merger. Such
approval requires the affirmative vote by the holders of a majority of the outstanding shares of American common
stock on the record date. In connection with American s entering into the agreement and plan of merger, certain
directors and executive officers of American (including myself) and certain beneficial owners of shares of American
common stock have agreed with Hess, in their capacities as stockholders, to vote the shares of American common
stock they beneficially own, which represent approximately 20.5% of the outstanding shares of American common
stock, in favor of the approval of the agreement and plan of merger.

The notice of special meeting and the proxy statement/prospectus that accompany this letter provide you with
extensive information about the agreement and plan of merger, the merger and the special meeting. We encourage you
to read these materials carefully, including the section in the proxy statement/prospectus entitled Risk Factors
beginning on page [ ] of the proxy statement/prospectus.
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Your vote is important. Whether or not you plan to attend the special meeting, please read the enclosed proxy
statement/prospectus and promptly complete, sign, date and return the enclosed proxy card in the postage-paid
envelope provided or submit a proxy through the Internet or by telephone in accordance with the directions set
forth on the proxy card. Your shares will then be represented at the special meeting. If you attend the special
meeting, you may, by following the procedures discussed in the accompanying documents, vote in person
notwithstanding the fact that you may have previously submitted or appointed a proxy. Please note, however,
that if your shares are held of record by a broker, bank, trustee or other nominee and you wish to vote at the
meeting, you must obtain from your nominee a proxy issued in your name. Thank you for your continued
support.

Sincerely,

Patrick D. O Brien
Chairman of the Board of Directors

This transaction has not been approved or disapproved by the Securities and Exchange Commission, nor has
the Securities and Exchange Commission passed upon the fairness or merits of this transaction or the accuracy
or adequacy of the information contained in this proxy statement/prospectus. Any representation to the
contrary is unlawful.

This proxy statement/prospectus is dated [ ], 2010, and is first being mailed, along with the attached proxy card, to
American stockholders on or about [ ], 2010.
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REFERENCES TO ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about Hess and American
from documents that are not included in or delivered with this proxy statement/prospectus. This information is
available to you without charge upon your written or oral request. You can obtain documents related to Hess and
American that are incorporated by reference in this proxy statement/prospectus, other than certain exhibits to the
documents, without charge, by requesting them in writing or by telephone from the appropriate company.

Hess Corporation American Oil & Gas Inc.
1185 Avenue of the Americas 1050 17th Street, Suite 2400
New York, New York 10036 Denver, Colorado 80265
Attention: Corporate Secretary Attention: Andrew P. Calerich, President
(212) 997-8500 (303) 991-0173

In addition, if you have questions about the merger or the special meeting, need additional copies of this document or
need to obtain proxy cards or other information related to the proxy solicitation, you may contact the appropriate
contact listed below. You will not be charged for any of these documents that you request.

D.F. King & Co., Inc.
48 Wall Street, 22nd Floor
New York, New York 10005
1-800-859-8509 (toll free) or 1-212-269-5550 (call collect)

To receive timely delivery of requested documents in advance of the special meeting, you should make your
request no later than[ ], 2010.

For additional information about documents incorporated by reference into this proxy statement/prospectus
please see Where You Can Find More Information beginning on page[ 1.
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AMERICAN OIL & GAS INC.
1050 17th Street, Suite 2400
Denver, Colorado 80265

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TOBEHELD ON[ ],2010

To Stockholders of American Oil & Gas Inc.:

The special meeting of stockholders of American Oil & Gas Inc., or American, will be heldon [ ],2010,at[ ]
[a/p].m., local time, at [ ], unless adjourned or postponed to a later date. The special meeting will be held for the
following purposes:

1. To consider and vote upon a proposal to approve the Agreement and Plan of Merger, dated as of July 27, 2010, by
and among Hess Corporation, Hess Investment Corp. and American, pursuant to which American will become a
wholly-owned subsidiary of Hess Corporation;

2. To approve adjournments or postponements of the special meeting, if necessary, to permit further solicitation of
proxies if there are not sufficient votes at the time of the special meeting to approve the agreement and plan of
merger; and

3. To consider and vote upon such other business as may properly come before the special meeting or any
adjournment or postponement thereof.

Only holders of record of American common stock at the close of business on [ ], 2010, the record date for the special
meeting, are entitled to notice of, and to vote at, the special meeting and any adjournments or postponements thereof.
Each share of American common stock entitles its holder to one vote on all matters that come before the special
meeting.

American s board of directors unanimously recommends that American stockholders vote FOR approval of the
agreement and plan of merger. American cannot complete the merger unless the agreement and plan of merger is
approved by American stockholders. Approval of the agreement and plan of merger requires the affirmative vote by

the holders of a majority of the outstanding shares of American common stock on the record date.

Stockholders owning an aggregate of approximately 20.5% of American s common stock entitled to vote at the special
meeting have agreed with Hess to vote in favor of the merger at the special meeting, including if it is adjourned to a
later date. These stockholders have also agreed with Hess to vote their shares against alternative transaction proposals
and not to sell or transfer their shares. The voting and lockup agreements will terminate if the agreement and plan of
merger terminates. The stockholders who have entered into these voting and lockup agreements include Wayne P.
Neumiller, Michael J. Neumiller and North Finn LL.C, who account for an aggregate of approximately 6.3% of the
shares eligible to vote at the special meeting. Additionally, Patrick D. O Brien, our chief executive officer and the
chairman of our board of directors, Andrew P. Calerich, our president and a director, Bobby G. Solomon, our
vice-president, Economics and Financial Evaluation, Kendell V. Tholstrom, our manager of operations, Joseph B.
Feiten, our chief financial officer, Nick DeMare, a director, C. Scott Hobbs, a director, and Jon R. Whitney, a director,
have entered into the voting and lockup agreements in their capacities as stockholders of American. These
stockholders have financial interests in the merger that are in addition to and/or different from your interests. See The
Merger Interests of American s Executive Officers and Directors in the Merger, beginning on page [ ].
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The merger is described in the accompanying proxy statement/prospectus, which you are urged to read carefully. A
copy of the agreement and plan of merger is attached to the proxy statement/prospectus as Appendix A.
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American s board of directors also recommends that American stockholders vote FOR any adjournment or
postponement of the special meeting to permit further solicitation of proxies if there are not sufficient votes at
the time of the special meeting to approve the agreement and plan of merger.

American s board of directors is not aware of any matters that may be brought before the special meeting other than
those set forth in this Notice of Special Meeting of Stockholders. If other matters properly come before the special
meeting, the persons named in the accompanying proxy card will vote the shares represented by all properly submitted
proxies on such matters in accordance with any recommendation of the board of directors or, in the absence of such
recommendation, in their discretion.

Please give this information your careful attention. Under Nevada law, no holder of American common stock will be
entitled to appraisal or dissenters rights or similar rights to a court valuation of the fair value of their shares in
connection with the merger. See The Merger Appraisal or Dissenters Rights beginning on page [ |.

Whether or not you plan to attend the special meeting in person, please complete, sign, date and return the enclosed
proxy card in the postage-paid envelope provided or appoint a proxy over the Internet or by telephone, in accordance
with the directions set forth on the proxy card, to ensure that your shares will be represented at the special meeting. If
you do attend the special meeting and wish to vote in person, you may do so notwithstanding the fact that you
previously submitted or appointed a proxy. Please note, however, that if your shares are held of record by a broker,
bank, trustee or other nominee and you wish to vote at the meeting, you must obtain from your nominee a proxy
issued in your name.

Please do not send your stock certificates at this time. If the merger is completed, you will be sent instructions
regarding the surrender of your stock certificates.

By Order of the Board of Directors,

Patrick D. O Brien
Chairman of the Board of Directors

[ 1,2010
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Q:

QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND RELATED MATTERS

What am I being asked to vote on?

Hess and American have agreed to a strategic business combination transaction whereby Hess and American will
merge their businesses and American will become a wholly-owned subsidiary of Hess. The combination is
structured as a merger in which each outstanding share of American common stock will be exchanged for

0.1373 shares of Hess common stock pursuant to an agreement and plan of merger that Hess and American
entered into on July 27, 2010. You are being asked to vote to approve the agreement and plan of merger. Under
the terms of the agreement and plan of merger, a newly-formed wholly-owned subsidiary of Hess will merge with
and into American, with American continuing as the surviving corporation and a wholly-owned subsidiary of
Hess.

What will I receive if the merger is completed?

If the merger is completed, each share of American common stock that you own will be exchanged for
0.1373 shares of Hess common stock.

Hess will not issue any fractional shares of Hess common stock in the merger. If you would be entitled to a
fractional share of Hess common stock, you will receive the value of such fractional share in cash (without
interest) in lieu of such fractional share.

Based on the $53.30 closing price of shares of Hess common stock on July 27, 2010, the last trading day prior to
the announcement of the merger, the offer would represent a value to American stockholders of approximately
$7.32 per share, representing a premium of 9.4% over the closing price of $6.69 per share of American common
stock on July 27, 2010. Hess expects to issue approximately 8.6 million shares of Hess common stock on a net
settlement basis as merger consideration, which would result in American stockholders holding approximately
2.6% of the total outstanding shares of Hess common stock after the merger.

What will happen in the proposed merger to American s stock options?

As of October 1, 2010, there were stock options outstanding to purchase an aggregate of approximately
2,456,300 shares of American common stock. All unvested stock options will become fully exercisable
immediately prior to the effective time of the merger. Any American stock option that is in-the-money (option
that has an exercise price less than the market price of American common stock on the last full trading day prior
to the effective time of the merger) as of the effective time of the merger and that is not exercised prior to the
effective time of the merger will be entitled to receive a number of shares of Hess common stock equal to the
product of (i) 0.1373 multiplied by (ii) the product of (A) the number of shares of American common stock
issuable upon the exercise of the relevant stock option multiplied by (B) the quotient obtained by dividing (1) the
excess of (I) the closing price of shares of American common stock on the last full trading day prior to the
effective time of the merger over (II) the exercise price per share of the applicable stock option, by (2) the closing
price of shares of American common stock on the last full trading day prior to the effective time of the merger.
Any stock option not exercised by the effective time that is not in-the-money as of the effective time of the
merger will be canceled.
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What will happen in the proposed merger to American s restricted shares granted pursuant to American s
equity incentive plans?

A: As of October 1, 2010, there were 748,057 shares of restricted American common stock held by, or granted to,
certain executive officers, directors and employees of American. At the effective time of the merger, such
restricted stock will vest and will thereafter be converted into Hess common stock in the same manner as other
American common stock.

Q: What will happen in the proposed merger to American s warrants?
A: As of October 1, 2010, there were warrants outstanding that were exercisable into 75,000 shares of American
common stock. In accordance with the terms of the agreement and plan of merger, warrants to purchase shares of

American common stock not exercised by the effective time of the merger will be converted

v
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into warrants to purchase shares of Hess common stock having the same contractual terms and conditions as were
in effect immediately prior to the effective time of the merger. The number of shares of Hess common stock
subject to each converted warrant will equal (rounded down to the nearest whole share) the product of (i) 0.1373
multiplied by (ii) the number of shares of American common stock subject to the American warrant immediately
prior to the effective time of the merger. The exercise price per share of Hess common stock subject to a
converted warrant will be an amount (rounded up to the nearest whole cent) equal to the quotient of (i) the
exercise price per share of American common stock subject to the American warrant immediately prior to the
effective time of the merger divided by (ii) 0.1373 (rounded up to the next whole cent).

Q: When and where is the American special meeting?

A: The special meeting of stockholders of American, will be heldon [ ], 2010, at[ ] [a/p].m., local time, at[ ],
unless adjourned or postponed to a later time and date.

Q: Who can vote at the special meeting?

A: Stockholders of record as of the close of business on [ ], 2010, the record date for the special meeting, are
entitled to receive notice of and to vote at the special meeting. On the record date, approximately [ ] shares of
American common stock, held by approximately [ ] stockholders of record, were outstanding and entitled to vote
at the special meeting. You may vote all shares you own as of the close of business on the record date. All shares
are entitled to one vote per share.

Most of American stockholders hold their shares through a broker, bank, trustee or other nominee rather than
directly in their own names. As summarized below, there are some distinctions between shares held of record and
those owned beneficially:

STOCKHOLDER OF RECORD  If your shares are registered directly in your name with American s
transfer agent, Corporate Stock Transfer, then you are considered the stockholder of record of those
shares and these proxy materials are being sent directly to you by Corporate Stock Transfer. As the
stockholder of record, you have the right to grant a proxy or vote in person at the special meeting.

BENEFICIAL OWNER If your shares are held in a stock brokerage account or otherwise, by a broker,
bank, trustee or other nominee, then you are considered to be the beneficial owner of shares held in

street name and these proxy materials are being forwarded to you by your broker, bank, trustee or other
nominee who is considered the stockholder of record of those shares. As the beneficial owner, you have
the right to direct your broker, bank, trustee, or other nominee on how to vote your shares. You are also
invited to attend the special meeting. However, because you are not the stockholder of record, you may
not vote these shares in person at the special meeting unless you first obtain a legal proxy from your
broker, bank, trustee or other nominee holding your shares.

Q: What vote of American stockholders is required in connection with the merger?

A: The affirmative vote by the holders of a majority of the outstanding shares of American common stock on the
record date for the special meeting is required to approve the agreement and plan of merger.

Q: Whatif I do not vote or do not fully complete my proxy card?

A: An abstention or failure to vote your shares with respect to the proposal to approve the agreement and plan of
merger will have the same effect as a vote against the approval of the agreement and plan of merger. However, if
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the merger is completed, your American shares will be converted into the right to receive the merger
consideration even if you do not vote. Abstentions and broker non-votes with respect to the proposal to approve
the agreement and plan of merger will be counted as present or represented at the special meeting for purposes of
determining whether a quorum exists at the American special meeting called for such purpose.

If you submit a proxy without specifying the manner in which you would like your shares to be voted, your
shares will be voted FOR approval of the agreement and plan of merger.

v
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Q: What is the effect of the voting and lockup agreements entered into with certain stockholders of
American?

A: Stockholders owning an aggregate of approximately 20.5% of American s common stock entitled to vote at the
special meeting have agreed with Hess to vote in favor of the merger at the special meeting, including if it is
adjourned to a later date. These stockholders have also agreed with Hess to vote their shares against alternative
transaction proposals and not to sell or transfer their shares. The voting and lockup agreements will terminate if
the agreement and plan of merger is terminated. The stockholders who have entered into these voting and lockup
agreements include Wayne P. Neumiller, Michael J. Neumiller and North Finn LLC, who account for an
aggregate of approximately 6.3% of the shares eligible to vote at the special meeting. Additionally, Patrick D.

O Brien, our chief executive officer and the chairman of our board of directors, Andrew P. Calerich, our president
and a director, Bobby G. Solomon, our vice-president, Economics and Financial Evaluation, Kendell V.
Tholstrom, our manager of operations, Joseph B. Feiten, our chief financial officer, Nick DeMare, a director, C.
Scott Hobbs, a director, and Jon R. Whitney, a director, have entered into the voting and lockup agreements in
their capacities as stockholders of American. See The Voting and Lockup Agreements beginning on page [ ].

Q: What do I need to do now?

A: After carefully reading and considering the information contained in this document, please submit your proxy by
telephone or via Internet in accordance with the instructions set forth in the enclosed proxy card, or fill out, sign
and date the proxy card and then mail your signed proxy card in the enclosed prepaid envelope, as soon as
possible so that your shares may be voted at the special meeting. See The Special Meeting beginning on page [ ].

Q: If my shares are held in street name by my bank, broker, trustee or other nominee, will my bank, broker,
trustee or other nominee vote my shares for me?

A: You should instruct your bank, broker, trustee or other nominee to vote your shares. If you do not instruct your
bank, broker, trustee or other nominee, your bank, broker, trustee or other nominee will not be able to vote your
shares. Please check with your bank, broker, trustee or other nominee and follow the voting procedures your
bank, broker, trustee or other nominee provides. Your bank, broker, trustee or other nominee will advise you
whether you may submit voting instructions by telephone or via the Internet. See The Special Meeting Proxies
beginning on page [ ].

Q: When do you expect the merger to be completed?

A: We currently expect to complete the merger in the fourth quarter of 2010. However, we cannot assure you when
or if the merger will be completed. Among other things, the agreement and plan of merger must be approved by
American stockholders at the special meeting.

Q: What are the material United States federal income tax consequences of the merger to American
stockholders?

A: The merger is intended to constitute a reorganization within the meaning of Section 368(a) of the Internal
Revenue Code of 1986, as amended, or the Internal Revenue Code. Accordingly, U.S. holders (as defined herein)
of American common stock generally will not recognize gain or loss on the receipt of Hess common stock in
exchange for American common stock in the merger, except with respect to cash received in lieu of fractional
shares of Hess common stock or the potential special cash dividend described in the section entitled The Merger
Special Dividend. For a discussion of the material U.S. federal income tax consequences of the special dividend,
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please see the section entitled The Merger Material United States Federal Income Tax Consequences. American
will not be required to complete the merger unless it receives a legal opinion to the effect that the merger will be
treated as a reorganization for U.S. federal income tax purposes.

For a more detailed discussion of the U.S. federal income tax consequences of the merger to U.S. holders of
American common stock, please see the section entitled The Merger Material United States Federal Income Tax

Consequences beginning on page [ ]

vi
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Q: May I change my vote after I have submitted a proxy?

A: Yes. If you have not voted through your bank, broker, trustee or other nominee, there are three ways you can
change your vote after you have submitted your proxy (whether by mail, telephone or the Internet):

First, you may complete and submit a written notice to American at the address below:

American Oil & Gas Inc.
1050 17th Street, Suite 2400
Denver, Colorado 80265
Attention: Andrew P. Calerich, President

Second, you may complete and submit a new proxy card or vote again by telephone or the Internet. Your latest
vote actually received by American before the special meeting will be counted, and any earlier votes will be
revoked.

Third, you may attend the special meeting and vote in person. Any earlier proxy will thereby be revoked.
However, simply attending the special meeting without voting will not revoke any earlier proxy you may have
given.

If you have instructed a bank, broker, trustee or other nominee to vote your shares, you must follow the directions
you receive from your bank, broker, trustee or other nominee to change or revoke your vote.

Q: IfI want to attend the special meeting, what do I do?

A: Youshouldcometo[ Jat[ ][a/p].m., localtime,on[ ],2010.If you hold your shares in street name, you will
need to bring proof of ownership (by means of a recent brokerage statement, letter from your bank or broker or
similar means) to be admitted to the special meeting. Stockholders of record as of the record date for the special
meeting can vote in person at the special meeting. If your shares are held in street name, then you are not the
stockholder of record and you must ask your bank, broker, trustee or other nominee how you can vote at the
special meeting.

Q: Should I send in my stock certificates now?

A: No. Shortly after the merger is completed, you will receive a letter of transmittal with instructions informing you
how to send your stock certificates to the exchange agent to receive the per share merger consideration. You
should use the letter of transmittal to exchange your American common stock certificates for the per share merger
consideration to which you are entitled as a result of the merger. Please do not send in your American stock
certificates with your proxy card.

Q: What if I cannot find my stock certificates?

A: There will be a procedure for you to receive the merger consideration in the merger, even if you have lost one or
more of your American stock certificates. This procedure, however, may take time to complete. To ensure that
you will be able to receive the merger consideration promptly after the merger is completed, if you cannot locate
your American common stock certificates after looking for them carefully, we urge you to contact American s
transfer agent, Corporate Stock Transfer, as soon as possible and follow the procedures they explain to you for
replacing your American stock certificates. Corporate Stock Transfer can be reached at (303) 282-4800 or on
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their website at www.corporatestock.com, or you can write to them at the following address:
Transfer Agency
Corporate Stock Transfer
3200 Cherry Creek Drive South, Suite 430
Denver, Colorado 80209

Q: Are there risks I should consider in deciding whether to vote for the agreement and plan of merger?

A: Yes. We have set forth a non-exhaustive list of risk factors that you should consider carefully in connection with
the merger. See Risk Factors beginning on page [ ].

vii
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Can I dissent and require appraisal of my shares?

American is organized under the laws of the State of Nevada. Under Nevada law, no holder of shares of
American common stock is entitled to appraisal or dissenters rights or similar rights to a court valuation of the
fair value of their shares in connection with the merger because such shares are listed on the NYSE Amex
Equities and such holder will be entitled to shares of Hess common stock that will be listed on the New York
Stock Exchange.

How will American stockholders receive the merger consideration?

Following the merger, you will receive a letter of transmittal and instructions on how to obtain the merger
consideration in exchange for your American common stock. You must return the completed letter of transmittal

and surrender your American stock certificates as described in the instructions, and you will receive the merger
consideration after the exchange agent receives your completed letter of transmittal, American stock certificates
and/or such other documents as may be reasonably required by the exchange agent. See The Merger Exchange of
American Stock Certificates and Distribution of the Merger Consideration beginning on page [ |.

Who can help answer my additional questions about the merger or voting procedures?

If you have more questions about the merger, including the procedures for voting your shares, you should contact
American s proxy solicitor:

D.F. King & Co., Inc.
48 Wall Street, 22nd Floor
New York, New York 10005
1-800-859-8509 (toll free) or 1-212-269-5550 (call collect)

If your broker holds your shares, then you should also contact your broker for additional information.

viii
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SUMMARY

This summary highlights material information from this proxy statement/prospectus. It may not contain all of the
information that may be important to you. You should carefully read this entire document, including the appendices
and the other documents to which this document refers you, for a more complete understanding of the matters being
considered at the special meeting. In addition, we incorporate by reference into this document important business and
financial information about Hess and American. You may obtain the information incorporated by reference into this
document without charge by following the instructions in the section entitled Where You Can Find More Information
beginning on page [ ]. Where applicable, each item in this summary includes a page reference directing you to a
more complete description of that item. All references in this proxy statement/prospectus to dollars, $ or U.S.$ are to
U.S. dollars.

The Merger (page[ 1)

Hess and American have agreed to a strategic business combination transaction whereby Hess and American will
merge their businesses and American will become a wholly-owned subsidiary of Hess. The combination is structured
as a merger in which a new wholly-owned subsidiary of Hess, which we refer to as Merger Sub, will be merged with
and into American, with American continuing as a wholly-owned subsidiary of Hess.

American Stockholders Will Receive Shares of Hess Common Stock in the Merger (page[ 1)

If the merger is completed, each share of American common stock that you own will be exchanged for 0.1373 shares
of Hess common stock.

Hess will not issue any fractional shares of Hess common stock in the merger. If you would be entitled to a fractional
share of Hess common stock (after taking into account and aggregating all shares or fractional shares to which you are
entitled), you will receive an amount in cash (without interest) determined by multiplying such fraction by the closing
price of shares of Hess common stock on the last full trading day prior to the date of the effective time of the merger.

Based on the $53.30 closing price of shares of Hess common stock on July 27, 2010, the last trading day prior to the
announcement of the merger, the offer would represent a value to American stockholders of approximately $7.32 per
share, representing a premium of 9.4% over the closing price of $6.69 per share of American common stock on

July 27, 2010. Hess expects to issue approximately 8.6 million shares of Hess common stock on a net settlement basis
as merger consideration, which would result in American stockholders holding approximately 2.6% of the total
outstanding shares of Hess common stock after the merger.

Comparative Market Prices and Share Information (page[ ])

The table below sets forth the closing sale prices of shares of Hess common stock and American common stock as
reported on the New York Stock Exchange Composite Tape and the NYSE Amex Equities Composite Tape,
respectively, on July 27, 2010, the last trading day before the public announcement of the merger, and on October [ ],
2010, the last practicable trading day before the distribution of this proxy statement/prospectus. The table also sets
forth the equivalent pro forma sale price of American common stock on each of these dates, as determined by
multiplying the applicable closing sale price of shares of Hess common stock on the New York Stock Exchange by the
exchange ratio of 0.1373. The exchange ratio of 0.1373 of a share of Hess common stock is fixed, which means that it
will not change between now and the date of the merger, regardless of whether the market price of either Hess or
American common stock changes. Therefore, the value of the merger consideration will depend on the market price of
Hess common stock. The market price of Hess common stock will fluctuate prior to and after the merger, and

Table of Contents 23



Edgar Filing: HESS CORP - Form S-4/A

could be greater or less than the market price of Hess common stock on July 27, 2010 or October [ ], 2010. We
urge you to obtain current market quotations for both shares of Hess common stock and American common
stock.

American
Hess American Common Stock
Common Pro Forma
Common Stock Stock Equivalent
July 27, 2010 $ 53.30 $ 6.69 $ 7.32
October [ ], 2010 [ ] [ ] [ 1]

Table of Contents 24



Edgar Filing: HESS CORP - Form S-4/A

Table of Contents

Special Dividend (page [ 1)

The agreement and plan of merger provides for a possible cash dividend to American stockholders to the extent of
American s positive working capital and subject to available cash. Working capital will be determined in accordance
with U.S. generally accepted accounting principles, or U.S. GAAP, and is comprised of American s current assets less
current liabilities one business day prior to the closing date of the merger. Current liabilities also will include
American s transaction expenses and the amount required to be paid to terminate American s office lease that expires in
May 2013 if determined or, if not determined, the present value of the remaining obligations under American s office
lease. Current assets also will include land acquisition costs paid by American after the date of the agreement and plan
of merger with the prior consent of Hess that were not already subject to existing contracts or outstanding offers as of
the date of the agreement and plan of merger but will not include any cash or cash equivalents received by American
in connection with the exercise of any American stock options or warrants from and after the date of the agreement
and plan of merger. American continues to use working capital for drilling activities and other cash needs.
Consequently, working capital is decreasing over time. Based on the expected time frame for completing the proposed
merger, American projects that there will be no funds available for a dividend.

American s Financial Advisor Has Delivered an Opinion to American s Board of Directors that the
Consideration to be Received in the Merger and the Special Dividend (if any) were Fair, from a Financial Point
of View, to American Stockholders (page[ 1)

Tudor, Pickering, Holt & Co. Securities Inc., or Tudor Pickering, delivered a written opinion to American s board of
directors that as of the date of the agreement and plan of merger, and based upon and subject to the considerations and
limitations set forth in its written opinion, its work described in its written opinion and other factors it deemed
relevant, the consideration to be received by the holders of American common stock and the special dividend (if any),
collectively, were fair from a financial point of view to such holders. American retained Tudor Pickering solely to
provide its opinion. The full text of the written opinion of Tudor Pickering, which sets forth the assumptions made,
procedures followed, matters considered and limitations on the review undertaken in connection with the opinion, is
included as Appendix C to this proxy statement/prospectus. Holders of American common stock should read the
opinion completely and carefully for a description of the procedures followed, assumptions made, matters considered
and limitations on the review undertaken. Tudor Pickering provided its opinion for the information of American s
board of directors in connection with its evaluation of the merger. Tudor Pickering s opinion is not intended to be and
does not address any other aspect of the proposed merger or constitute a recommendation as to how any holder of
American common stock should vote or act with respect to the merger or any other matter. Pursuant to an engagement
letter dated July 19, 2010 between American and Tudor Pickering, American agreed to pay Tudor Pickering a fee
payable upon delivery of the opinion. American also agreed to pay Tudor Pickering a transaction fee payable upon
completion of the merger.

Material United States Federal Income Tax Considerations to Holders of American Common Stock (page[ ])

The merger is intended to constitute a reorganization within the meaning of Section 368(a) of the Internal Revenue

Code. Accordingly, U.S. holders of American common stock generally will not recognize gain or loss on the receipt

of Hess common stock in exchange for American common stock in the merger, except with respect to cash received in

lieu of fractional shares of Hess common stock or the potential special cash dividend described in the section entitled
The Merger Special Dividend. For a discussion of the material U.S. federal income tax consequences of the special

dividend, please see the section entitled The Merger Material United States Federal Income Tax Consequences.

American will not be required to complete the merger unless it receives a legal opinion to the effect that the merger

will be treated as a reorganization for U.S. federal income tax purposes.
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For a more detailed discussion of the U.S. federal income tax consequences of the merger to U.S. holders of American
common stock, please see the section entitled The Merger Material United States Federal Income Tax Consequences.
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Holders of American Common Stock Do Not Have Appraisal or Dissenters Rights in the Merger (page[ 1)

American is organized under the laws of the State of Nevada. Under Nevada law, no holder of shares of American
common stock is entitled to appraisal or dissenters rights or similar rights to a court valuation of the fair value of their
shares in connection with the merger because such shares are listed on the NYSE Amex Equities and such holder will
be entitled to shares of Hess common stock that will be listed on the New York Stock Exchange.

American s Board of Directors Unanimously Recommends that You Vote FOR the Approval of the Agreement
and Plan of Merger (page[ 1)

American s board of directors has determined that the agreement and plan of merger and the strategic business
combination contemplated thereby are advisable and in the best interests of American stockholders and has
unanimously approved and adopted the agreement and plan of merger. American s board of directors unanimously
recommends that American stockholders vote FOR the approval of the agreement and plan of merger. For the
factors considered by American s board of directors in reaching its decision to approve the agreement and plan of
merger, see The Merger American s Reasons for the Merger beginning on page [ |.

American s Executive Officers and Directors Have Financial and Other Interests in the Merger that are in
Addition to and/or Different from Your Interests (page[ 1)

The members of American s board of directors and American s executive officers have financial interests in the merger
that are in addition to, and/or different from, your interests. The independent members of American s board of

directors were aware of these additional and/or differing interests and potential conflicts and considered them, among
other matters, in evaluating, negotiating and approving the agreement and plan of merger. These interests include the
following:

At the effective time of the merger, restricted stock held by American employees, including executive officers
of American and directors of American, will vest and will thereafter be converted into the merger consideration
in the same manner as other American common stock.

American has granted to Don E. Schroeder, American s Vice President, Land, 8,000 restricted shares of
American common stock that will be issued upon a change in control of American and will, at the effective
time of the merger, vest and thereafter be converted into Hess common stock in the same manner as other
American common stock.

Immediately prior to the effective time of the merger, unvested stock options held by American employees,
including certain executive officers of American, will become fully exercisable and any stock option held by
certain executive officers and directors of American that is in-the-money as of the effective time of the merger
and that is not exercised prior to the effective time of the merger will be entitled to receive a number of shares
of Hess common stock equal to the product of (i) 0.1373 multiplied by (ii) the product of (A) the number of
shares of American common stock issuable upon the exercise of the relevant stock option multiplied by (B) the
quotient obtained by dividing (1) the excess of (I) the closing price of shares of American common stock on the
last full trading day prior to the effective time of the merger over (II) the exercise price per share of the
applicable stock option, by (2) the closing price of shares of American common stock on the last full trading
day prior to the effective time of the merger.
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Hess has agreed to provide certain severance payments to American s employees, including current executive
officers of American, who are employed immediately prior to the effective time of the merger and who remain
employed with the surviving entity, equal to any such employee s monthly base salary immediately prior to
such termination for an aggregate period of six months, following any involuntary termination of any such
employee s employment without cause within the 12-month period following the effective date of the merger,
subject to certain conditions. Any employee who is a party to a written agreement with American (which
includes all executive officers) providing for six months of severance pay will receive severance in accordance
with the employment agreement.
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Hess has agreed to offer to American s employees, including current executive officers of American, selected
by Hess, who are employed immediately prior to the effective time of the merger and who remain employed
with the surviving entity, an additional month of base salary as severance pay for each full calendar month such
employee remains continuously employed by Hess immediately following the calendar month of the closing of
the merger, up to six additional months of severance pay.

The agreement and plan of merger provides for director and officer indemnification arrangements for each of
American s directors and executive officers who are currently covered by American s indemnification
arrangements and a directors and officers liability insurance policy that will continue for six years following
completion of the merger.

American s and Hess boards of directors have agreed to take steps to exempt from short-swing liability under
Rule 16b-3 promulgated under the Securities Exchange Act of 1934, as amended, or the Exchange Act, any
dispositions of American s common stock by directors, executive officers and principal stockholders who are
subject to the reporting requirements of Section 16(a) of the Exchange Act with respect to American.

Your Rights as a Holder of Hess Common Stock Will Be Different from Your Rights as a Holder of American
Common Stock (page[ 1)

The conversion of your shares of American common stock into shares of Hess common stock in the merger will result
in changes from your current rights as an American stockholder to your rights as a Hess stockholder. Your rights as an
American stockholder generally are governed by the laws of the State of Nevada, including the Nevada Revised
Statutes, or NRS, and American s organizational documents. But your rights as a Hess stockholder generally will be
governed by the laws of the State of Delaware, including the General Corporation Law of the State of Delaware, or
DGCL, and Hess organizational documents.

Board of Directors and Management of Hess Following Completion of the Merger (page[ 1)

The composition of Hess board of directors and management is not anticipated to change in connection with the
completion of the merger.

The Companies (page[ ])

Hess Corporation

1185 Avenue of the Americas
New York, New York 10036
(212) 997-8500

Hess is a global integrated energy company engaged in the exploration for and the production, purchase,
transportation and sale of crude oil and natural gas, as well as the production and sale of refined petroleum products.
Exploration and production activities take place primarily in Algeria, Australia, Azerbaijan, Brazil, Colombia,
Denmark, Egypt, Equatorial Guinea, Gabon, Ghana, Indonesia, Libya, Malaysia, Norway, Peru, Russia, Thailand, the
United Kingdom and the United States. The majority of Hess capital employed is in exploration and production and
almost all of Hess capital expenditures are spent in the exploration for, and the development and production of, crude
oil and natural gas.

Refined petroleum products are manufactured at the HOVENSA refinery in St. Croix, United States Virgin Islands,
which is owned jointly with Petréleos de Venezuela S.A. (PDVSA). The HOVENSA refinery, which is one of the
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world s largest with a crude oil processing capacity of approximately 500,000 barrels of oil per day (BPD), produces
high-quality, clean-burning fuel oils, gasoline and other petroleum products. Hess also has a 70,000 BPD fluid
catalytic cracking facility in Port Reading, New Jersey which mostly produces gasoline and heating oil. Hess
strategically placed terminals provide it with extensive storage capacity on the East Coast of the United States,
through which Hess distributes HESS products to customers from Massachusetts to Florida. Hess markets refined
petroleum products, natural gas and electricity to wholesale distributors, industrial and commercial users, other

4
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petroleum companies, governmental agencies and public utilities. Hess also markets refined petroleum products to the
motoring public through approximately 1,350 HESS brand retail gasoline and convenience store outlets.

Additional information about Hess and its subsidiaries is included in documents incorporated by reference into this
proxy statement/prospectus. See  Where You Can Find More Information beginning on page [ ].

Hess Investment Corp.

c/o Hess Corporation

1185 Avenue of the Americas
New York, New York 10036
(212) 997-8500

Merger Sub is a newly-formed corporation organized under the laws of State of Nevada and a direct wholly-owned
subsidiary of Hess. Merger Sub was formed exclusively for the purpose of completing the merger. At the effective
time of the merger, Merger Sub will merge with and into American and the separate corporate existence of Merger
Sub will terminate.

American Oil & Gas Inc.
1050 17th Street, Suite 2400
Denver, Colorado 80265
(303) 991-0173

American is an independent oil and gas exploration and production company, engaged in acquiring oil and gas
mineral leases and the exploration and development of crude oil and natural gas reserves and production in the US
Rocky Mountain region. American s management team has focused on building large acreage positions in the Rocky
Mountain region and performing initial drilling and completion activities in an attempt to establish commercial
production in these areas. American s operations are focused primarily in its Goliath Bakken and Three Forks Project
located in the Williston Basin in North Dakota where American currently controls approximately 85,000 net acres.

Additional information about American and its subsidiaries is included in documents incorporated by reference into
this proxy statement/prospectus. See Where You Can Find More Information beginning on page [ |

The Special Meeting of American Stockholders (page[ 1)

The American special meeting will be held on [ ], 2010, at[ ] [a/p].m., local time, at [ ], unless adjourned or
postponed to a later date. At the American special meeting, American stockholders will be asked:

1. To consider and vote upon a proposal to approve the Agreement and Plan of Merger, dated as of July 27,
2010, by and among Hess, Merger Sub and American, pursuant to which American will become a
wholly-owned subsidiary of Hess;

2. To approve adjournments or postponements of the special meeting, if necessary, to permit further
solicitation of proxies if there are not sufficient votes at the time of the special meeting to approve the

agreement and plan of merger; and

3. To consider and vote upon such other business as may properly come before the special meeting or any
adjournment or postponement thereof.
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Record Date. Each American stockholder may cast one vote at the special meeting for each share of American
common stock that such stockholder owned at the close of business on [ ], 2010, the record date. At that date, there
were [ ] shares of American common stock entitled to be voted at the special meeting.

As of the record date, directors and executive officers of American and their affiliates owned (directly or indirectly)
and had the right to vote approximately [ ] shares of American common stock, representing approximately [ % of

the shares of American common stock entitled to be voted at the special meeting.

5
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Required Vote. For the agreement and plan of merger to be approved by American s stockholders, the affirmative vote
by the holders of a majority of the outstanding shares of American common stock on the record date at the special
meeting is required. We urge you to vote.

The Voting and Lockup Agreements (page[ 1)

Stockholders owning an aggregate of approximately 20.5% of American s common stock entitled to vote at the special
meeting have agreed with Hess to vote in favor of the merger at the special meeting, including if it is adjourned to a
later date. These stockholders have also agreed with Hess to vote their shares against alternative transaction proposals
and not to sell or transfer their shares. The voting and lockup agreements will terminate if the agreement and plan of
merger terminates. The stockholders who have entered into these voting and lockup agreements include Wayne P.
Neumiller, Michael J. Neumiller and North Finn LL.C, who account for an aggregate of approximately 6.3% of the
shares eligible to vote at the special meeting. Additionally, Patrick D. O Brien, American s chief executive officer and
the chairman of American s board of directors, Andrew P. Calerich, American s president and a director of American,
Bobby G. Solomon, American s vice-president, Economics and Financial Evaluation, Kendell V. Tholstrom,
American s manager of operations, Joseph B. Feiten, American s chief financial officer, Nick DeMare, a director of
American, C. Scott Hobbs, a director of American, and Jon R. Whitney, a director of American, have entered into the
voting and lockup agreements in their capacities as stockholders of American. The form of voting and lockup
agreement is attached as Appendix B to this proxy statement/prospectus.

Hess Stockholder Approval (page[ 1)

Hess stockholders are not required to approve the agreement and plan of merger or the use of shares of Hess common
stock as part of the merger consideration.

The Agreement and Plan of Merger (page[ ])

The agreement and plan of merger is described beginning on page [ ] and is included as Appendix A to this proxy
statement/prospectus. We urge you to read the agreement and plan of merger in its entirety because it is the legal
document governing the merger.

Completion of the Merger is Subject to Conditions (page[ 1)

The respective obligations of Hess and American to complete the merger are subject to the satisfaction or waiver of
various conditions, including the approval of the agreement and plan of merger by American stockholders, the
absence of any legal restraint on the completion of the merger, obtaining necessary consents and the listing on the
New York Stock Exchange of the shares of Hess common stock to be issued in the merger. In addition, the obligation
of Hess to complete the merger is subject to the satisfaction or waiver of certain additional conditions, including the
accuracy of American s representations and warranties, the performance or compliance with all agreements and
covenants required to be performed by American prior to the closing of the merger, the absence of legal proceedings
seeking to restrain or prevent the merger and the absence of a material adverse effect on American since the date of
the agreement and plan of merger. The obligation of American to complete the merger is also subject to the
satisfaction or waiver of certain additional conditions, including the accuracy of Hess representations and warranties,
the performance or compliance with all agreements and covenants required to be performed by Hess prior to the
closing of the merger, the receipt by American of an opinion to the effect that the merger will be treated as a tax free
reorganization within the meaning of Section 368(a) of the Internal Revenue Code and the absence of a material
adverse effect on Hess since the date of the agreement and plan of merger. Although it is anticipated that all of these
conditions will be satisfied, there can be no assurance as to whether or when all of the conditions will be satisfied or,
where permissible, waived.
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The Agreement and Plan of Merger May Be Terminated under Certain Circumstances (page[ ])

The agreement and plan of merger may be terminated at any time before the completion of the merger,
notwithstanding the approval of the agreement and plan of merger by American stockholders, in any of the following
circumstances:

by mutual written consent of Hess and American; or
by either Hess or American if:

any governmental entity has issued, enacted, entered, promulgated or enforced any law, order or
injunction (that is final and nonappealable and that has not been vacated, withdrawn or overturned) or
taken any other action restraining, enjoining or otherwise prohibiting the merger or making it illegal;

the merger has not been completed by January 31, 2011, although neither Hess nor American may
terminate the agreement and plan of merger for this reason if its breach of any obligation under the
agreement and plan of merger has resulted in the failure of the merger to occur by that date; or

if American stockholders do not vote to approve the agreement and plan of merger at a stockholder
meeting in which a quorum is present and such vote is taken; or

by Hess if:

American has breached or failed to perform in any material respect any of its representations,
warranties, covenants or other agreements, which breach or failure to perform would result in a failure
of certain conditions to Hess obligation to complete the merger and which breach is not curable or, if
curable, is not cured within 30 days after written notice of the breach is given by Hess to American,
provided Hess is not in breach of the agreement and plan of merger;

American has breached its obligations under the section of the agreement and plan of merger imposing
restrictions on the solicitation of alternative proposals, including its obligation to notify Hess of an
alternative proposal;

American enters into an agreement or letter of intent (other than certain permitted confidentiality
agreements) with respect to certain alternative transactions; or

(i) American s board of directors fails to recommend the agreement and plan of merger with Hess, f