
west

seno

merah

besar

70
00

80
00

7000

50
00

40
003000

50
0040

00

3000

2000
10

00
  

attaka

ea
st

 k
al

im
an

ta
n

m
ak

as
sa

r 
st

ra
it

A New Breed of Energy Company

Unocal Corporation
1998 annual report



unocal corporation is the parent of union oil company of california. virtually all operations are conducted by
union oil company of california, which does business as unocal, and its subsidiaries. the name unocal is used
for unocal corporation and its subsidiaries in this report.

forward-looking statements and estimates of future financial and operating results in this report are based
on assumptions concerning market, competitive, regulatory, environmental and other considerations. actual
results could differ materially, as a result of factors discussed in the 1998 annual report on form 10-k.

the term “potential resource” represents a speculative estimate of the ultimate recovery of crude oil and/or
natural gas and natural gas liquids, including non-proven resource and exploration potential, based on engi-
neering, geophysical and geological studies.

most active explorer in indonesia With a position

offshore East Kalimantan of more than 5 million gross

acres — about the size of the state of Massachusetts —

Unocal is the most active explorer in Indonesia. Nearly

half the acreage is in deep water, generally defined as

1,500 feet (500 meters) or more. The first two deepwater

discoveries — the Merah Besar and West Seno fields — are

scheduled to start production in 2001. In 1998, we added

another 4.5 million acres in deep water on the eastern

side of  the Makassar Strait — but close enough to be

supported by existing infrastructure if exploration proves

successful. Unocal made its first discovery offshore

Indonesia — the Attaka field — in 1970.

50 km
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kalimantan

east kalimantan
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international operations: Unocal explores for and/or pro-

duces oil and gas in more than a dozen countries outside of the

United States, with flagship operations in Thailand and Indonesia.

Significant new discoveries were made in 1998 in Indonesia and

Bangladesh. The unit also actively seeks new energy project ven-

tures, both midstream and downstream. 

spirit energy 76 conducts oil and gas production, development

and exploration operations in the United States (excluding Alaska),

with emphasis on the Gulf Coast, Gulf of Mexico shelf and deep-

water areas, and the Permian Basin in west Texas.

alaska oil and gas resources, providing natural gas feedstock

for Unocal’s nitrogen fertilizer production in south Alaska, is managed

as part of Agricultural Products.

unocal global trade

marketing and trading is responsible for maximizing crude oil

and natural gas margins, and for strategic hedging activities.

midstream ventures brings commercial focus to storage opera-

tions and captures new midstream asset opportunities.

pipelines manages interests in more than 14,000 miles of oil, gas

and product pipelines worldwide.

geothermal and power operations: Unocal has major 

geothermal operations in the Philippines and Indonesia, and 

interests in various other projects in Asia and Latin America.

diversified business group

agricultural products manufactures fertilizers for markets in

the Asian Pacific Rim and U.S. West Coast. 

carbon and minerals produces and markets petroleum coke,

graphites and specialty minerals. The business unit also manages an

equity interest in a Brazilian niobium producer.

1 unoc al’s  worldwide activit ies argentina • azerbai jan • bangl adesh • brazil

brunei  •  canada •  chile  •  china • democratic  republic  of  congo •  france • gabon  

india  • indonesia  •  japan • myanmar • netherl ands • nic aragua • phil ippines

singapore • thail and • usa • vietnam • yemen 

Unocal at a Glance

Spirit Energy 76  21%

Alaska Oil & Gas  7%

Other International Oil & Gas  11%Geothermal Operations  13%

Far East Oil & Gas  48%




1998 estimated proved reserves

 (1.8 billion boe)

Spirit Energy 76  26%




Alaska Oil & Gas 4%

Geothermal  8%

Global Trade  4%

Diversified Business Group  13%

International Oil & Gas  31%

Corporate/Unallocated  14%

1998 assets ($8 billion)

Spirit Energy 76  24%




Alaska 16%

Other International  16%

Far East  44%

1998 worldwide oil production

(183,701 boe/d)

Spirit Energy 76  44%




Alaska  7%

Other International  2%

Far East  47%

1998 worldwide gas production

(304,311 boe/d)



Years ended December 31

Millions of dollars except per share amounts 1998 1997 1996

financial
Total revenues from continuing operations $ 5,479 $ 6,064 $ 5,328

Earnings from continuing operations $ 130 $ 669 $ 456

Earnings (loss) from discontinued operations (net of tax) $ — $ (50) $ (420)

Extraordinary charge — extinguishment of debt (net of tax) $ — $ (38) $ —

Net earnings $ 130 $ 581 $ 36

Basic earnings (loss) per share of common stock:

Continuing operations $ 0.54 $ 2.69 $ 1.54

Discontinued operations $ — $ (0.20) $ (1.69)

Extraordinary item $ 0.54 $ (0.15) $ —

Net earnings (loss) per share of common stock $ 0.54 $ 2.34 $ (0.15)

Diluted earnings (loss) per share of common stock:

Continuing operations $ 0.54 $ 2.65 $ 1.53

Discontinued operations $ — $ (0.19) $ (1.60)

Extraordinary item $ — $ (0.15) $ —

Net earnings (loss) per share of common stock $ 0.54 $ 2.31 $ (0.07)

Adjusted earnings from continuing operations(a) $ 166 $ 515 $ 562

Adjusted basic earnings per share from continuing operations(a) $ 0.69 $ 2.08 $ 1.97

Return on average stockholders’ equity and preferred securities:

Continuing operations 4.7% 23.8% 15.9%

Including discontinued operations and extraordinary item 4.7% 20.6% 1.3%

Cash dividends declared per common share $ 0.80 $ 0.80 $ 0.80

Capital expenditures from continuing operations $ 1,704 $ 1,378 $ 1,174

Total assets $ 7,952 $ 7,530 $ 9,123

Total debt $ 2,558 $ 2,170 $ 3,058

Convertible preferred securities $ 522 $ 522 $ 522

Stockholders’ equity $ 2,202 $ 2,314 $ 2,275

Per common share $ 9.13 $ 9.32 $ 9.14

operations
Net proved reserves

Crude oil and condensate (million barrels)(b) 532 533 513

Natural gas (billion cubic feet)(b) 6,122 6,550 6,795

Geothermal (billion kilowatt-hours)(c) 157 149 155

Net daily production

Crude oil and condensate (thousand barrels)(b) 184 197 207

Natural gas (million cubic feet)(b) 1,826 1,848 1,812

Natural gas liquids (thousand barrels) 19 18 20

Geothermal (million kilowatt-hours) 21 18 18

(a) Special items are detailed in Management’s Discussion and Analysis of Financial Condition and Results of Operations.

(b) Includes certain host countries’ shares. See the Supplemental Information on Oil and Gas Exploration and Production 

Activities and the Operating Summary for further information.

(c) Includes reserves underlying a service fee arrangement in the Philippines.

highlights

2
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Report to Unocal Stockholders

Unocal has the best portfolio of growth opportunities in the his-

tory of the company — and one of the strongest balance sheets. 

This puts us in an excellent position to ride out the current

down cycle in crude oil prices — recently at 30-year lows — and

weak U.S. natural gas prices. With 1998 earnings and cash flow

depressed, we are taking decisive steps to cut capital costs and

expenditures — while continuing to fund higher potential growth

projects. Unocal will emerge from this low price cycle in a much

stronger position to grow.

Unocal’s total reserve base plus resource potential is more

than five times our current size. To maintain our momentum toward

realizing this potential, despite soft commodity prices, we are prior-

itizing our investments on a project-by-project basis, emphasizing

growth projects in core asset areas. Our capital plan will be fine-

tuned each quarter, based on commodity prices and cash flow. In

1999, we have allocated about $1.0 billion for capital spending,

down from $1.7 billion in 1998. We are also cutting expenses by

$150 million to $200 million this year.

A key goal is to protect our strong balance sheet. We plan

to “live within our means” — holding our debt-to-total-capitaliza-

tion ratio in its current range. We expect that cash flow constraints

will keep our worldwide oil and gas production about flat to slightly

declining this year compared to 1998, with expected increases in

2000 as new production comes on stream. 

we will continue to fund higher potential growth projects 

while taking decisive steps to cut costs.

building a regional power grid Unocal Thailand is at the 

hub of a developing regional gas-to-power network. The 11 fields

Unocal operates in the Gulf of Thailand produce gas mainly for 

electricity generation. Gas coming on stream from the Yadana field,

offshore Myanmar, will tie into this market. In the future, recent

Unocal gas discoveries offshore Vietnam could help to meet that

country’s needs and add to regional supplies. 

thailand

myanmar

cambodia

vietnam

r o g e r  c .  b e a c h ,  c h a i r m a n  a n d  c e o

Our strong balance sheet gives us an extraordinary

opportunity to acquire quality assets available at attrac-

tive costs during this period of weak commodity prices.

Our Corporate Development group is aggressively — but

highly selectively — looking for only those opportunities

that will add value, complement our existing portfolio,

enhance our leverage in selected areas, or help us build

scale in places where we want to grow. We welcome the

right opportunity — but we are under no pressure to

make any deal that doesn’t meet our criteria.

During 1998, we continued to build our global

exploration portfolio, with particular emphasis on deep-

water projects — generally defined as those in 1,500

feet (500 meters) of water or more. In Indonesia, for

example, we have consolidated a dominant position 

in deep water offshore East Kalimantan. By adapting

low-cost, proprietary technologies we’ve developed 

in Southeast Asia to these new deepwater prospects, 

we have already made two significant discoveries —

which we expect to have on production in 2001.

We are now transferring this industry-leading

knowledge to our operations in the Gulf of Mexico, with

a goal to cut drilling costs in deep water by half com-

pared to the industry’s current average costs. Over the
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last two years, our Spirit Energy 76 business unit has

acquired a strong deepwater position in the Gulf with

interests in more than 200 blocks. We also acquired

deepwater interests offshore Gabon, West Africa, and

are pursuing blocks offshore Brazil. 

specific highlights of 1998 include: 
• A second significant deepwater discovery in 

Indonesia — the West Seno field — following the 1997

discovery of the Merah Besar field

• Over 30 discoveries in the Gulf of Mexico region, 

where we more than replaced our production with new 

reserves (excluding sales and price-related revisions) 

for the first time in several years

• A world-class natural gas discovery in Bangladesh

• Replacement of 101 percent of worldwide crude oil 

and natural gas production (excluding sales and price-

related revisions) during 1998 with new reserves

• Steady natural gas production of nearly 1 billion 

cubic feet per day (gross) in Thailand — despite 

the economic slowdown and contrary to predicted 

severe cutbacks

• Acquisition of significant new acreage in the Gulf of 

Thailand, including the Thailand-Vietnam “overlap” 

area, to help assure our long-term future in the region

a new breed of energy company Today’s Unocal

focuses on investment returns, not just on increasing

production and reserves. We look at regional needs,

linking resources to markets and creating the right 

infrastructure for a project’s success. This requires the

commercial mindset and project capabilities that we

have been developing in our New Ventures group since

it was formed in 1994.

We are now consolidating New Ventures into our

operations to maximize performance, improve our cus-

tomer relationships and provide organizational efficien-

cies. We are also enhancing systems within the company

to assure that best practices and leading-edge technolo-

gies are shared and applied — quickly and effectively —

wherever they are needed.

To maximize our capacity to capture the most pro-

mising business opportunities, we have formed a new

Management Committee to set the strategic direction

and investment priorities for the company. 

Joining me on this committee are John F. Imle, Jr., Vice

Chairman of the Board; Timothy H. Ling, Executive Vice President,

North American Energy Operations, and CFO; and Charles R.

Williamson, Executive Vice President, International Energy

Operations. Together we represent more than 100 years of industry

experience, with skills in every area critical to strengthening

Unocal's competitive position.

We are building a new breed of energy company — one that

combines the global reach and financial muscle of a major with the

agility, aggressiveness and creativity of a much smaller firm. We

have the people, the strategy, the assets and the technical abilities

to succeed where our competitors can’t — even in an environment

of depressed commodity prices.

southeast asia recovery Signs of economic recovery are

evident in Asia. Long term, we believe that the region will emerge

from today’s economic crisis with greater discipline and be in 

a stronger position to participate in the global economy. We 

also believe that Unocal, by continuing to work through this 

difficult period with our partners in the region, can be part of the

recovery process.

Since the devaluation of its currency last year, the Thai 

government has worked with the International Monetary Fund to

adopt economic reforms. Forecasts predict the economy could

show moderate growth as early as 2000. That would bode well for

growth in electricity demand, which is key to Unocal’s gas sales.

In Indonesia, Parliament recently passed a political reform

package, and new elections are scheduled for June. Recognizing

that oil and gas development is critical to the nation’s economic

recovery, Pertamina — the state oil company — has granted a

number of new production-sharing contracts in recent months. 

gulf of mexico offshore exploration blocks  

Continental Shelf Deep Water

250

200

150

100
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From Unocal’s perspective, our oil and gas operations 

are secure, and our revenues are protected from fluctuations in the

baht and rupiah. Our Thai contracts are pegged to the U.S. dollar.

In Indonesia, we sell most of our share of oil and gas production in

export markets for U.S. dollars, and our operations are located far

from areas that have experienced civil unrest. In both nations, we

have excellent, long-term relationships with key energy ministries.

celebrating 30 years in indonesia Unocal signed two of

the world's first production-sharing contracts (PSCs) with Pertamina

in 1968. Today, in the Makassar Strait offshore East Kalimantan, we

operate nine fields and have interests in more than 5 million acres

(gross) that include the largest contiguous deepwater position —

more than 2 million acres — with a single company as operator. 

Late in 1998, we acquired interests in an additional 4.5

million acres in deep water offshore Sulawesi. This is a desig-

nated “frontier” area of the Makassar Strait where Unocal would

be eligible for a larger net profit share of any ensuing resource

production.

Unocal's deepwater Seno prospect offshore East Kalimantan

has a gross resource potential of between 210 and 720 million oil

equivalent barrels. We're pursuing a fast-track development program

for the West Seno field, discovered in 1998. The field has estimated

gross recoverable oil resources of at least 150 million barrels. A

development plan will be submitted in the second quarter of 1999.

It includes provisions for tying in our first discovery, the Merah

Besar field, with estimated gross resources of 100 million oil

equivalent barrels. Using low-cost, modular development tech-

nology, we expect to have both fields producing by 2001.

Unocal is the operator and holds a 50 percent working

interest in the Makassar Strait PSC area, where the West Seno 

and Merah Besar fields are located. Part of the Merah Besar field

also lies in the East Kalimantan PSC area, in which we have a 100

percent working interest. 

We have also identified more than 20 large prospects in the

Rapak and Ganal PSCs, which lie adjacent to the Makassar Strait

PSC. We will drill several of these prospects in 1999, and continue

to explore the Seno area. Unocal is the operator for both PSCs.

spirit energy 76: a major gulf player Exploration and

drilling initiatives have produced strong results for Spirit Energy

76, Unocal’s U.S. oil and gas business unit centered in the Gulf of

Mexico region. Twenty-one discoveries on the continental shelf of

the Gulf in 1998 represented a 64 percent exploration success rate.

Eleven onshore discoveries also added to new reserves. The busi-

ness unit replaced 108 percent of its 1998 production with new

reserves (excluding sales and price-related revisions). Spirit has

over 130 economically attractive drilling prospects in its

shelf inventory, more than two and a half times what it had

two years ago. 

Over the past two years, we have moved aggres-

sively to acquire a strong prospect position in the Gulf of

Mexico’s deepwater areas, which we expect will drive

future reserves and production growth. With interests in

213 blocks, encompassing 1.2 million acres, we rank as

the eighth largest deepwater leaseholder. This gives 

us the same kind of exploration leverage that has been

essential to our success in Thailand and Indonesia.

Spirit, currently participating in two deepwater

wells operated by others, will begin drilling its first

deepwater well as operator in the second quarter of this

year. We have contracted a rig to accelerate the start of

our deepwater drilling program. A second rig, capable of

drilling in water depths of up to 10,000 feet, is scheduled

for delivery by mid-2000. We expect to participate in 4 to

6 deepwater wells this year, and 7 to 9 in 2000.

thailand: emerging regional hub In 1998,

Unocal Thailand marked its 36th anniversary — a mile-

stone in Thai culture signaling a full “coming of age.” In

1962, Unocal was the first U.S. energy company to be

awarded exploration rights in the Kingdom. Today, Unocal

transferring success When Unocal drills its first 

deepwater well as operator in the Gulf of Mexico in 1999,

the effort will be led by a team that combines experience

in both the U.S. Gulf and in Indonesia deep water. The

team will adapt low-cost techniques Unocal developed in

Southeast Asia to the Gulf deep water. But the key to 

success is more than technology. It’s effective teamwork

based on a shared understanding of the project and its

objectives — and on a shared commitment to success.

texas   

 louisiana

a new breed of energy company combines global reach and financial muscle with

agility, aggressiveness and creativity.
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Thailand ranks as the country’s leading natural gas pro-

ducer, providing about two-thirds of its domestic supply

in 1998. Most of this gas is used for electricity generation.

Although Thai power consumption was down in

1998 due to the economic crisis, natural gas demand

actually increased as power plants converted from

imported fuel oil to indigenous natural gas. This “fuel

switching” has enabled Unocal to maintain gross gas

production at just under 1 billion cubic feet per day —

well above the minimum levels specified in our gas sales

contracts. Unocal’s average net working interest in the

gas production is 64 percent.

We anticipate some reduction in our production 

in the second half of 1999, depending on the pace of 

economic recovery and demand. Our gas price averaged

$2.11 per thousand cubic feet in 1998, but we expect

this may decline in 1999 by about 10 percent.

The Yadana Project in Myanmar, in which Unocal

holds a 28 percent working interest, is the first cross-

border energy project and gas sales contract in Southeast

Asia. Although the Yadana facilities and export pipeline

are completed, commercial-scale natural gas production

Spirit Energy 76  45%




Alaska Oil & Gas 3%

Geothermal  1%
Diversified Business Group  5%

International Oil & Gas  44%

Corporate/Unallocated  2%




1998 capital expenditures

 ($1.7 billion)

Spirit Energy 76  30%




Alaska Oil & Gas  5%  

Global Trade  2%

Geothermal  9%

International Oil & Gas  43%

Diversified Business Group  11%




1998 operating cash flow

from continuing operations* (1.6 billion) 

*excludes corporate and unallocated expenses, income 


taxes, interest and working capital changes

understanding the geology With an interest in the

Jalalabad gas field and participation in a nearby major 

discovery, Unocal expects great things in Bangladesh. 

The reservoirs we are exploring today originated in a 

river delta environment ten million years ago. Unocal 

has gained extensive knowledge of this type of geology

in Southeast Asia and the Gulf of Mexico, and expects to

apply it in finding resources in new deepwater prospects

in those areas and offshore Brazil and West Africa.

100 km

india

india

12 13

14
bangladesh

has been delayed. The Thai power plant at Ratchaburi that will

take the gas has not yet been completed. Start-up is currently

scheduled for later in 1999. 

We substantially increased our acreage position in the Gulf

of Thailand last year with the addition of new interests in four

blocks on both sides of the Thailand- Vietnam “overlap” area. We

also acquired more than 2 million acres north of Block B, offshore

Vietnam. In 1997 we made a gas discovery on Block B that tested

at 50 million cubic feet per day. (Unocal’s working interest is 45

percent.) Vietnam represents a high-potental emerging power

market, but Unocal will closely limit investment there until

demand can support development.

exciting growth opportunities South Asia represents

another market with enormous growth potential. In Bangladesh,

Unocal is jointly exploring three blocks (12, 13 and 14) in which 

we hold a 50 percent interest. On Block 13, the Jalalabad field started

production in February 1999 under a gas delivery agreement 

calling for 100 million cubic feet per day. On Block 12, we partici-

pated in a significant new natural gas discovery in 1998 on the

Bibiyana prospect.



financial strength plus an excellent growth portfolio set unocal apart from the competition.

welcome to new directors The Unocal Board of 

Directors welcomed two new members in December

1998: James W. Crownover, former Managing Director,

Southwest Practice, McKinsey & Company, Inc., who

was a leader in the firm’s energy practice during 

much of his 31-year career; and Dr. Donald B. Rice,

President, CEO, and co-founder of UroGenesys, Inc., 

a biotechnology company.

On behalf of the Board, I would like to thank 

Dr. Donald P. Jacobs, Dean of Northwestern University’s

J. L. Kellogg Graduate School of Management, for the 

26 years of service he completed in 1998. We also thank

Malcolm R. Currie and Charles R. Weaver, who joined the

board in 1990 and plan to retire this spring.

commitment to success Your management 

team is committed to building value and growing this

company. Our financial strength, combined with the best

growth portfolio in our 109-year history, sets us apart

from our competition. We are in for an exciting future.

Sincerely, 

Roger C. Beach

March 8, 1999

first business-humanitarian forum The Inter-

national Rescue Committee, the United Nations High

Commissioner for Refugees, and Unocal started something

new in 1999 by co-hosting a meeting of about 30 leaders of

humanitarian organizations and multinational businesses.

The purpose was to identify new ways of working together

to strengthen humanitarian assistance programs in devel-

oping nations. Next steps: additional forums and the

establishment of in-country coordinating groups.

We are pursuing additional resource, power and pipeline

opportunities in Bangladesh. Once this gas-rich country is

assured of meeting its own growing domestic power needs, 

it could provide the basis for a regional gas-to-power grid. 

Also in 1998, Unocal acquired a 25 percent working interest

in two deepwater blocks offshore Gabon, and became an active

bidder for deepwater acreage offshore Brazil. These are two of the

most prospective deepwater areas in the world. Seismic work is

scheduled for the Gabon blocks in 1999.

commodity trading: a market focus A vigorous, market-

based commercial approach to commodity trading has made Global

Trade a profit center for Unocal through proactive marketing and

trading activities, and increased third-party volumes. The unit

provides commercial and risk management services to support

energy operations worldwide, and coordinates and conducts

strategic hedging activities. We believe that the management of

our pipeline businesses, newly combined with Global Trade, will

benefit from the group’s commercial and strategic focus. 

restructuring update Early this year, we agreed to sell 

our interest in our geothermal steam venture at The Geysers in

California for $101 million. The proceeds will help fund oil and 

gas exploration and production activities. Unocal continues to 

be a leading producer of geothermal energy in the Philippines 

and Indonesia.

Restructuring plans for the West Coast Agricultural Products

group have been stalled by low commodity prices. This business

provides a source of earnings and cash flow, even at low fertilizer

prices. We will continue to operate these assets, as we pledged

last year, unless or until we can get full value from a buyer.

We have also put restructuring efforts on hold for our

Carbon and Minerals businesses. Because of low lanthanide 

and molybdenum prices, we have suspended or cut back mining

and manufacturing operations in California and New Mexico.

patents could provide revenues Unocal now holds 

several patents for reformulated motor gasolines (RFG). The first

patent, challenged by six refiners and upheld in federal court 

in a decision last year, covers various formulas that can reduce 

certain exhaust emissions. The most recent patent, awarded last

year, expands on aspects of the first. These patents could provide

significant future revenues for Unocal once litigation is concluded.

The formulas can assist refiners in making gasolines that comply

with California government requirements for reduced emissions

and may have applications elsewhere in the United States. 

7



8

corporate governance

Unocal’s system of corporate governance emphasizes the

board of directors’ effectiveness, independence and abili-

ty to evaluate corporate and management performance. 

It includes the following:

1. Nine of eleven directors are independent.

2. The Board Governance Committee, composed of non-

employee directors only, is charged with the responsibility

of advising on all board governance matters, including:

recommending the composition, role, structure and pro-

cedures of the board; recommending the appointment,

composition and responsibilities of the committees of 

the board; and identifying and presenting qualified 

candidates for election and re-election as directors.

3. The Accounting and Auditing Committee, the Corporate

Responsibility Committee, and the Management

Development and Compensation Committee consist

entirely of non-employee directors.

4. The schedule and length of board meetings allow 

sufficient time for in-depth discussion, analysis and

strategic planning.

5. Whenever feasible, directors receive materials well 

in advance of board meetings relating to items that

require action.

6. Non-employee directors meet privately from 

time to time.

7. The board meeting format allows directors to interact

with the company’s management.

8. The Management Development and Compensation

Committee annually evaluates the performance of the 

CEO and senior management.

9. The board annually reviews succession planning and

management development.

10. All incentive compensation for executive officers is

linked to share price performance.

11. The company ensures the confidentiality 

of stockholder votes.

12. The board sets the corporate governance principles 

and reviews them from time to time.

board of directors

roger c .  beach, 1988

Chairman and Chief Executive Officer, Unocal Corporation

john f.  imle,  jr. ,  1988

Vice Chairman, Unocal Corporation

john w.  amerman ,  1991

Former Chairman and Chief Executive Officer, Mattel, Inc. 

(children's toys)

john w.  creighton ,  jr. ,  1995

Former President and Chief Executive Officer, Weyerhaeuser Company 

(forest products)

james w.  crownover ,  1998

Former Managing Director, Southwest Practice, McKinsey & Company, Inc. 

(management consulting)

malcolm r.  currie ,  1990

Chief Executive Officer, Currie Technologies Transportation; Former Chairman

and Chief Executive Officer, Hughes Aircraft Company 

(now Hughes Electronics — defense, space and automotive electronics)

frank c .  herringer ,  1989

Chairman and Chief Executive Officer, Transamerica Corporation 

(insurance and financial services)

donald b.  r ice ,  1998

President and Chief Executive Officer, UroGenesys, Inc. (biotechnology)

kevin w.  sharer ,  1997

President and Chief Operating Officer, Amgen Inc. (biotechnology)

charles r.  weaver ,  1990

Former Chairman and Chief Executive Officer, The Clorox Company 

(household consumer products)

marina v.  n .  whitman ,  1993

Professor of Business Administration and Public Policy, 

University of Michigan

date following the name indicates the year first elected director.

executive officers

roger c .  beach, Chairman and Chief Executive Officer

john f.  imle,  jr . , Vice Chairman

timothy h.  l ing, Executive Vice President, North American Energy

Operations, and Chief Financial Officer

charles r.  will iamson, Executive Vice President, 

International Energy Operations

l .e .  (ed)  scott, Group Vice President, Diversified Business Group

dennis  p.r.  codon, Vice President, Chief Legal Officer and 

General Counsel

joe  d.  cecil ,  Vice  Pres ident  and Comptrol ler

joseph a.  householder , Vice President, Corporate Development,

and Assistant Chief Financial Officer

william t .  wilson, Vice President, Commodity Trading and Risk

Management, and President, Unocal Global Trade



stock transfer agent and registrar

Please contact ChaseMellon Shareholder Services for 

information about:

• Dividend Reinvestment and Common Stock Purchase Plan

• Direct deposit of dividends

• Consolidation of multiple accounts

• Lost certificates

• Change of address

• Other matters regarding your stock ownership

ChaseMellon Shareholder Services, L.L.C.

85 Challenger Road

Ridgefield Park, NJ  07660

(800) 279-1249

http://www.chasemellon.com

investor relations

Unocal’s contacts with the security analyst community 

are through:

Robert E. Wright in El Segundo

Vice President, Investor Relations

(310) 726-7665

Fax: (310) 726-7818

E-mail: investor_relations@unocal.com

Ron J. Morin in New York

Manager, Investor Relations

(212) 582-2520

Fax: (212) 582-2670

E-mail: ronaldm@unocal.com

Nancy A. Murachanian in El Segundo

Senior Analyst, Investor Relations

(310) 726-7717

Fax: (310) 726-7818

E-mail: nmurachanian@unocal.com

need more information about unocal?

Unocal’s web site, www.unocal.com, provides up-to-date

information about the company and its activities.

• Unocal news releases, including quarterly 

earnings results

• Unocal Annual Report

• Unocal Proxy Statement

• Detailed financial reports, forecasts and updates

• Presentations to the investment community

• Links to the company’s SEC filings

• Profiles of company operations and projects around 

the world

In addition, investors can subscribe to ucl.E*news, 

an e-mail service that provides up-to-date company 

news and daily e-mail summaries of Unocal stock 

and market performance.

stockholder services

To request printed copies of the annual report/10-K, 

other company reports, earnings news releases or other

information, contact:

Unocal Stockholder Services

2141 Rosecrans Avenue, Suite 4000

El Segundo, California 90245

(800) 252-2233

Fax: (310) 726-7682

E-mail: stockholder_services@unocal.com
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