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Item 12. Results of Operations and Financial Condition. 

On October 30, 2003, Hercules Incorporated ("Hercules") issued a press release containing its third quarter 2003 
financial performance.  On that same date, Hercules hosted a teleconference to discuss its third quarter 2003 
financial performance.  During the teleconference, Hercules indicated that cash flow provided by operations for the 
quarter and nine months ended September 30, 2003 was $71 million and $39 million, respectively.  On October 31, 
2003, Hercules filed a current report on Form 8-K to furnish the press release.  The Form 8-K included a 
reconciliation of earnings before interest, taxes, depreciation and amortization ("EBITDA") to net cash provided by 
(used in) operations that indicated net cash provided by operations for the nine months ended September 30, 2003 
was $39 million.  The Company has determined that cash flow provided by operations for the quarter and nine 
months ended September 30, 2003 was $61 million and $29 million, respectively, with a corresponding increase to 
cash flow provided by investing activities of $10 million in each period.  This change does not impact net cash flow 
for the quarter and nine-month periods.  The table below provides a revised reconciliation of EBITDA to net cash 
provided by (used in) operations for the nine months ended September 30, 2003 and 2002: 

 
  Nine Months Ended 
  September 30, 
  2003  2002 
     

EBITDA (See Table 1 of press release):  $254  $118 
Provision for income taxes  (23)  11 
Interest, debt expense and preferred security distributions  (99)  (122) 
Operating cash flows, net  (103)  (260) 

     
Net cash provided by (used in) operations  $29  $(253) 

 

The information in this Current Report on Form 8-K shall not be deemed "filed" for purposes of Section 18 of the 
Securities Exchange Act of 1934 (the "Exchange Act") or otherwise subject to the liability of that section, nor shall 
it be deemed incorporated by reference in any filing under the Securities Act of 1933 or the Exchange Act, unless 
the registrant expressly states otherwise. 
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