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2005 Exploration and 
Exploitation Opportunities 
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) national fuol 

Mod. 

Reserve Potential 
High 

Impact Wells for Seneca's 
Production & Reserves 

Working 
Fiscal 2005 Status Interest Impact 

Sukunka 60-E On Production 20% Production* 

High Island A-345 On Production 100% Production 

Vermilion 225 0A-2 On Production 100% Production & Reserves 

West Cameron 77/96 ffl On Production 11.25% Production* 

High Island 37 0 8 ^ Continuing Evaluation 25% Production & Reserves 

Fiscal 2006 

High Island 37SA-5 Rig Contracted 78% Production & Reserves 

Galveston 227 Watting on Platform 30% Production* & Reserves 

Sukunka #75E (Well 04) Currently Drilling 20% Production & Reserves 

Sukunka #93D (Well «S) Waiting on Rig 20% Production ft Reserves 

Eugene Island 320 #1 Waiting on Platform 100% Production* 

East Cameron 213 #1 Watting on Platform 100% Production* & Reserves 

Vlosca Knoll 77 Waiting on Platform 47% Production & Reserves 

Vlosca Knoll 432 Waiting on Platform 47% Production & Reserves 

Brazos 502 Waiting on Partner Approval 65% Production & Reserves 

* Already Included In Foracast 

national fuol 
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Sukunka Area Land Map 
Monkman 

• Gas Wells 
• Proposed Wells 

0 15 nr ik j 

• Working interest lands 
H Lands to be earned by drilling 

Exploration & Production 
Sukunka Wells 

<* Seneca has 20% Working Interest in This 
Area 

•> Sukunka b-60-E Production Commenced on 
December 13, 2004 

> Average Sales Rate up to 60 MMcf/d 

*> Fourth Sukunka Well b-75-E Currently Drilling 

•> Offset to b-60-E is b-93-D to be Drilled Later 
This Year 

national fuel u 
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E&P's Forecast Data for Fiscal 2006 

*> Production: 50 - 55 BCFE 

Number of Wells to be Drilled: 216-248 

*> Expenses/Mcfe Estimated Ranae 
LOE $0.90 - $1.00 

DD&A $1.70 - $1.80 

Other Taxes $0.07 - $0.10 

*> Other Operating Expenses $6.0 MM -$8.0 MM 

* General and Administrative $ 22 MM - $24 MM 

*> Capital Investment $110MM-$115MM 

<* Earnings Per Share * $ 0.75 - $0.81 

"Assumes absence of any potential special Kerns 

(fo) national fuol 

Seneca's Estimated 
Capital Expenditures - 2006 

$1104115 

Total 

national hoi 

$40-$42 
$31 -$32 

§|»; 
$20-$21 $19420 §|»; 

1 1 
• t|g 

mm 
Canada 

— r 
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Czech Republic 

•> American Jobs Creation Act of 2004 

+> Tax Rate oh Repatriated Foreign Earnings 
Reduced From 35 Percent to 5.25 Percent 

* Remitted Dividend of $73.5 MM (USD) 

(fo) national fuel 

Czech Republic 

* Completed Sale of 85.16% Interest in United 
Energy, a.s. on July 18, 2005 

•> Purchaser is Czech Energy Holding, a.s. 

•> Sale Price Approximately $116.3 MM (USD) 

* Net Gain Approximately $25 MM (USD) 

•> No Major Regulatory Approvals Required 

_ ^ ) national fuol . 
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Exchange Rate 
Czech Crown/US Dollar 

45.00-

SO.OO-t-f 

Sap-01 Dec41 Mar-02 Jun42 S«p-02 Doc-02 Har-03 Jun-03 Sap-03 Oac-03 Uar-04 Jun-04 Sap44 Dac-04 M«f-0S Jun-OS 

Oouna: Blcembtrv, F l a w • ! monttund 

CS) national fuel 

Timber 
Diluted Earnings per Share 

2000 

$0.12 $0.12 

2001 2002 2003 

Fiscal Year 

n a t / o n a f ftief 

2004 9 Mos. EndMl 

06/30/05 
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Energy Marketing 
Diluted Earninqs per Snare 

$0.11 

($0.04) 

(§) national fuol 

$0.07 $0.07 
$0.06 

i • I 
2002 2003 2004 

APPENDIX 

national fuol 
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National Fuel Gas Company 
Major Business Segments 

utmty 

Nitioml Fnd 
G u 

Otftritmdoa 
Corpora Hon 

(8) 
natfonal fuol 

National Fue] Gas Company 

P&S 

I 
E&P Timber 

Energy 
Mktg. 

NMtwl FHl 
Seneca 

Rsoarcc* 
Corporslkm 

M M , I K . 

m n r . o t 
NatlaiM] Fttd 

Rnonrnt , 
Inc. 

National Fuel Gas Company 

New York Stock Exchange NFG 

Fiscal Year End September 

Shares Outstanding (Approx.) 
(As of 06/30/05) 

83.9 Million 

Average Daily Trading Volume 
(12 Months Ended 08/31/05) 

300,445 

Market Capitalization (Approx.) 
(As of 08/31/05) 

$2.5 Billion 

Annual Dividend Rate $1.16 

C^) natfonaf fuel 
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National Fuel Gas Stock Price 
(January 1992 - August 3 1 2005) 

$10 

SS 

$0 

$31.47 
(12/31/00) 

$30.11 
(08/31/05) 

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 

CS) national fual 

NFG Debt Ratings 

Standard & Poor's Moody's Fi tch, Inc. 

Long-Term Debt 

Outlook 

Commercial 
Paper 

(§) national fuol 

BBB+ 

Stable 

A-2 

Baal A-

Stable Stable 

P-2 F-2 
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National Fuel Gas Company 
Capital Resources , 

•> Commercial Paper Program And Bilateral Credit 
Facilities - Aggregate Of $600 MM 
> $0 MM borrowed at August 3, 2005 

•> $220.0 MM Committed Credit Facility Through 
September 2005 (Renewal Activities are Underway) 

> $0 borrowed . 

•> Universal Shelf Registration on File - Additional 
$550 MM Can Be Issued As Debt Or Equity Securities 

> Any offer and sale of such securities will be made only by means 
of a prospectus meeting requirements of securities laws 

(8) 
n a t f o n a l f u o l > 

National Fuel Gas Company 
Earnings vs. Dividends Paid 

w 
Ol 
c 
E 
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IU 

(§) national fuol 

Earnings * — Dividends Paid 

Fiscal Year 
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Seneca's Drilling Activity 
for 1 s t 9 Months Fiscal 2005 

Exploratory Development Drv 

East 2 39 1 

West - 91 -

Gulf 7 2 1 

Canada 17 - 2 

Total 26 132 4 

n a t i o n a l fuo / 

Seneca's Operating Results 
for 1 s t 9 Months Fiscal 2005 

Production: 39.7 BCFE 

Number of Wells Drilled: 162 

Operating Revenue $219.5 MM 

Net Income $39.0 MM 

Diluted Earnings per Share $0.46 

Expenses Actual Amount $/Mcfe 

LOE $37,256,000 $0.94 

DD&A $67,544,000 $1.70 

General and Administrative $16,888,000 $0.43 

nationalfuol 
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Exploration & Production 
li'ai.>S.,«?a«£W3MlA<tf"rt&«:i 

Hedging Summary at 06/30/05 
Remainder of Fiscal 2005 

Swaps Volume > Average Hedge Price 

Oil 0.7 MMBBL (30.44 / BBL 

Gas 2.9 BCF $5.70/MCF 

No-cost Collars Volume Floor Price Celling Price 

Gas 1.2 BCF $5.14 / MCF $7.14/MCF 

Fiscal 2006 

Swaps Volume Average Hedge Price 

Oil 1.9 MMBBL $34.14/ BBL 

Gas 9.2 BCF $6.17 /MCF 

No-cost Collars Volume Floor Price Celling Price 

Gas 3.3 BCF $6.49 / MCF $8.55/MCF 

Fiscal 2007 

Swaps Volume Average Hedge Price 

Oil 0.9 MMBBL $37.03 / BBL 

Gas 0.7 BCF $5.84/MCF 

(fo) ns t /ona / fuef 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

(X) national fuol 
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National Fuel Gas Company 
Net Cash Used in Investing Activities 

$384.3 

2000 

(fo) national Ami 

$387.9 

$205.8 

$104.8 

2003 

$163.2 

2004 

Utility vs. Consolidated NFG 
Net Income 

$200 

1160 

' $120 

* » $80 

$40 • 

$127.2 

2000 

(§) national fuol 

• Utility • All Other Segments 

$178.9 

2001 2002 2003 

Fiscal Year 

$166.6 

2004 

$140.3 

9 Mos. EndMl 
OEOOnS 
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Pipeline & Storage vs. Consolidated NFG 
Diluted Earnings per Share 

2000 

(fo) national fuol 

• Pipeline & Storage • All Other Segments 

2001 2002 2003 

Fiscal Year 

2004 9 Mos. Endod 
06/30/05 

Exploration & Production vs. Consolidated NFG 
Diluted Earnings per Share 

($} national fuol 

• Exploration & Production • AH Other Segments 

$2.20 

2001 2002 2003 2004 

Fiscal Year 

9 Mos. Ended 
06/30/05 
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Timber vs . Consolidated NFG 
Diluted Earnings per Share 

• Timber • All Other Segments 

2000 

(fo) national fuol 

$2.20 

$2.01 

$1.46 

HlSVf^&i 
$0.82 HI 

KM ̂ 3 El! 

mm 
2001 2002 2003 2004 S Mos. Endad 

06/30/09 

Fiscal Year 

Energy Marketing vs. Consolidated NFG 
Diluted Earnings per Share 

• Energy Marketing • All Other Segments 

$2.80 i 

$2.60 
UM • 
$2.20 • 

$2.00 -

$130 
$1.60 

$140 • 

$ U 0 

$1.00 

$030 -

$0£0 • 

$040 

$020 

tOM 

($020) 

($040) 
1995 1996 1997 1B98 1999 2000 2001 2002 2003 2004 9M09. 

Ended 

Fiscal Year osams 
(ifo) national fuel 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 

J3 

5 
a 
a 
to 
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a 
UJ M^t 

I Earnings — Dividends Paid 

• i • • i mm i ••• i 
• i M *r H * • w t l n « 

M R7 M m f "il M « 

Fiscal Year 
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National Fuel Gas Company 

Four Seasons Hotel 
New York, NY 

November 2005 
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National Fuel Gas Company 

Philip C. Ackerman 
Chairman, President & CEO 

(§) nationaf fuel 

Safe Harbor 
NOTE: This presentation contains certain forward-looking statements as 
defined by the Private Securities Litigation Reform Act of 1995. 
Forward-looking statements include, but are not limited to, statements 
concerning plans, objectives, goals, projections, strategies, future events 
or performance, and underlying assumptions and other statements that 
are not statements of historical fact, and statements identified by words 
such as "anticipates," "estimates," "expects," "intends," "plans, " 
"predicts, " " projects, " and similar expressions. While National Fuel's 
expectations, beliefs and projections are made in good faith and are 
believed to have a reasonable basis, actual results may difTer materially. 
You may refer to National Fuel's most recent Form 10-Q for a listing of 
important risk factors you should consider. I n addition, this presentation 
contains certain non-GAAP financial measures. For pages that contain 
non-GAAP financial measures, pages containing the most directly 
comparable GAAP financial measures and reconciliations are provided 
at the end of this presentation. 

natfonal fuet 
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National Fuel Gas Company 
Dividend Growth 

$1.16 

0 

$0.19 

70 71 72 73 74 75 76 77 71 79 80 61 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99'OO'OI ,02'03'04>05 

Annual Rate At Fiscal Year End 

($) n a t i o n a l fue t » 

Net Plant by Segment 
(in Millions) 

iwoo 
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1400 
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• E&P 
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uutony 

1S92 1B93 1994 1t9S 1B9S 1997 1991 1999 2000 2001 2001 200S 1004 2005 2006E 

At Fiscal Year End 
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National Fuel Gas Company 
Expenditures for Lona-Lived Assets 
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$381.4 
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(S) notional hoi 

National Fuel Gas Company 
Diluted Earnings per Share* 
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national fuol 
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National Fuel Gas Company 
Free Cash Flow perDiluted.Share 

S3JOO 

$230 

$230 
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$1.84 

$1.24 
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(j^) national fuol 

Fiscal Year 

$2.40 

2005 

National Fuel Gas Company 
' Net Plant by Segment , 

( j j j ) nationalfuol 

All Other 
$119MM 

4% 

$2,840 Million 
At September 30,2005 
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National Fuel Gas Company 
FY 2006 Est. Diluted EPS by Segment 

i n f - M i n . I I I M I J I I I I . I I m i i i L f . . • w n » i - f . i T j i . ' i " . n . » - j . i . B i ' i i j r a j = ' w ? r . ' ! i ^ j , t 3 r * j i ^ i f - i ' . i i i . * * - i i M : U . J W J J U J W J . I 

(S) 
national hoi 

All Other 
, $0.08 
' 3% 

$2.30-$2.50 
Fiscal 2006 Estimated Range 
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$030 n 

Utility 
Diluted Earninqs per Share 

$0.60 -

$040 

$0^0 

$030 

$0.76 

m $0.62 
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I t 
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$0.70 

$0.52 -$0.59 

(A) national fuol 
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Utility 
Aged Accounts Receivable 

$60 

$50 

$40 

0) 
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= $30 
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• 30-59 days 
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I I Reserve for Bad Debt 

0 60-69 days 
• 120 days & over 
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national fuol 

Utility Bad Debt Tracking 

•> New York Merchant Function Charge Varies 
with Cost of Gas 

•> Rates Include Allowance Attributable to 
Uncollectible Expense 

Residential Non-Residential 

2.742% .304% 

Multiplied by Gas Supply Cost Rate 

natfona/ fuol 
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Utility Average Use Per Residential 
Customers (1972-2005) 

(New York) 
200 

175 

150 

•& 125 

100 

75-

50 I i ' < 
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Fiscal Year 

IO) national hoi 

Utility Residential Cost per Mcf 
New York 

$19.37 
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Pipeline & Storage 
Pipeline Operat ing Stat is t ics 

•> 2,972 Miles of System Pipeline 

•:• 15 Compressor Stations Totaling 39,606 
Horsepower 

•> Transportation Volume for Fiscal 2005: 
372.4 Bcf 

* $121.6 MM in Revenues for Fiscal 2005 

national fuol 
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Pipeline & Storage 
Storage Operating Statistics 

32 Underground Natural Gas Storage 
Fields (4 Co-owned with Nonaffiliated 
Companies) 

•> 15 Compressor Stations Totaling 35,475 
Horsepower 

•> 73.4 Bcf of Working Storage Capacity 

* $65.6 MM in Revenues for Fiscal 2005 

national fuol 

Pipeline & Storage 
Diluted Earn ings per Share 

» 3 0 

$030 
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2001 2002 
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) national fuol 
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Pipeline & Storage 
0 & M Expense 

1999 2000 2001 2002 

> ExcktdM SFAS U Mttlanwnt ( o u ot -SS.0 ml lkx i 

2003 2004 

Fiscal Year 
natfonaf fuel 
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Empire Connector 

•:• Filed application with FERC on 10/12/05 

* Initial Capacity 250,000 Dth/day - KeySpan 150,000 
Dth/day 

* Target In-Service Date Fall 2007 

v 78 Miles of 24" Pipe-1,440 psig 

* 20,620 HP of Compression 

Receipts from TransCanada Pipeline @ Chippawa, 
Ontario 

Deliveries to Millennium @ Coming, New York 

* Capital Cost Approximately $144 Million 

(§) 
national fuet 
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Tuscarora Extension 

Initial Pipeline Capacity 130,000 Dth/day 

Estimated In-Service Date Late Calendar 2007/Early 
Calendar 2008 

23 Miles of 24" Pipe 

800 HP of Compression 

Receipts from NFGSC and Other Storages and 
Upstream Pipelines 

Deliveries to Millennium and Empire 

Capital Cost Approximately $39 Million 

Development Activities Contingent on Market 

national fuol 

E&P's Reserves by Region 
(at 09/30/05) 

Canada - 9% 
56.3 BCFE 

CA-69 
413 BCFE 

Total: 599.7 BCFE/ 
99.95 MMBOE 

Oil: 60% Gas: 40% 

national fuol 

46.2 BCFE 
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Exploration & Production 
Diluted Earnings per Share 

$ 0 ^ 0 • 

( 0 . 6 0 -

SO.40 -

« O J 0 -

$0i>0 - 1— 

$0.89 " 

2003 2 0 0 4 2005 2 0 0 1 2 0 0 2 
• E x d u d u o l ft p M Impdnnanl of 4 U * 
' Exdudaa dl ft o» (mpalniwnl, toaa on ula and oum. *tt*a of dung* In acctg of • KM 
• Exduto SFAS M mmtOmmmnt IOM ot 40.01 and Adjuatmwri of loaa on aala of ofl and pa aaaala of *t0M 
• Baaad on h m c s M i n l n g tflJfOS MYMCX prlea. 

Fiscal Year 

( $ ) n a t i o n a l A w l 

Seneca's Year End Results 
September 30. 2005 

• Production: 52.4 BCFE 

• Operating Revenue $293.4 MM 

• Net Income $50.7 MM 

• Drilled 241 New Wells - 98% Success Rate 

• Expenses/Mcfe 4 t h Quarter Fiscal Year 

DD&A $1.84 $1.74 

LOE $1.09 $0.98 

G&A $0.36 $0.41 ($21.5 MM) 

n a t f o n a l f u e l 
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Improving Margins 

• Cash Margin 
a Cash Tax 
• Interest 
• General & Admin. 

- • Prod/Ad Val Tax 
• LOE 

2002 2003 2004 2005 2006 

($} 
natfona/ fuol 

Recent Developments 

•:• Granted Federal Royalty Relief from all 
Offshore Production after October 1, 2006 

> $44 MM Total Recovery 

> $19MM Net to Seneca 

•> Spud 2 New Sukunka Wells 93-D (Well #5) 
and 77-D (Well #6) 

($) national fuot 
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Sukunka Area Land Map 
Monkman 

AREA OF MUTUAL INTEREST 

O Gas Wells 
O Proposed Wells 

ISmlks 

• Working interest lands 
• Lands to be earned by drilling 

l-Wefl) 

- D [ K 

(8) natfonaf fuef 

Exploration & Production 
Sukunka Wells 

Seneca has 20% Working Interest in This 
Area 

•> Sukunka b-60-E Production Commenced on 
December 13, 2004 

> Current Sales Rate up to 60 MMcf/d 

•> Fourth Sukunka Well b-75-E Currently 
Completing 

•> Sukunka b-93-D (Well #5), Currently Drilling, 
is Offset to b-60-E Well 

(jjjjt) natfonaf fuel 
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2006 Exploration and 
Exploitation Opportunities 

High 

Mod 

tn 

a. 

Low 

A Anticipated Well O Drilling Well 

O Successful Well • P & A Well 

Gulf C 

East C 

D West 

D Canada 

A Caribou (3) 

Vfglkmt (2) A 
. A Wnt Cameron 96 02 

A Central N.Y. (3) 

Shato(6>A £ Bronsonf2 A Vorolllon 342 

Drumh.ltafdSjO A East Can-rw 3411 

A Vtosca Knoll 296 01 

w-t.in.teojO A An«m,CBM(io) 

1— 

O Sukunka n3-0(«5) 

O Sukunka 177-O (f6) 
A HlflhUlandaT^ £ Sukunka*? 

A Galvoston 253 «1 

**Wall plans as of 8/1/05 

(S) 
national fuol 

Low Mod. 

Reserve Potential 
High 

Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2006 Status 
Working 
Interest Imoact 

High Island 37 #A-5 Drilling 78% Production & Reserves 

Galveston 227 On Production 30% Production 

Sukunka #77-0 {#€) Drilling 20% Production & Reserves 

Sukunka #93-0 (#5) Drilling 20% Production & Reserves 

Eugene Island 320 #1 Waiting on Platform 100% Production* 

East Cameron 213 #1 Platform Set 100% Production* 

Vlosca Knoll 77 Waiting on Platform 47% Production 

Viosca Knoll 432 Waiting on Platform 47% Production 

High Island 37 #8*2 Wafting on Rig 25% Production & Reserves 

* Already Included hi Fotvcatt 

($} national fuol 
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Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2007 Status 
f 

Working 
Interest 

Sukunka (Well #7) 
I 

Planning Stage 20% 

Vermilion 342 #1 Waiting on Rig 37.5% 

West Cameron 96 #2 Partner Approval 11.5% 

East Cameron 34 #1 Waiting on Rig 15% 

Vlosca Knoll 256 #1 Permitting 47% 

Galveston 253 Watting for Rig 40% 

High Island 83 #1 High Bid (Waiting on Award) 62.5% 

High Island A-306/315 High Bid (Waiting on Award) 40% 

Imoact 

Production & 

Production & 

Production & 

Production & 

Production & 

Production & 

Production & 

Production & 

Reserves 

Reserves 

Reserves 

Reserves 

Reserves 

Reserves 

Reserves 

Reserves 

(§) national fual 

Highest Ceiling Price 

$17.95/MCF 

Exploration & Production 
Hedging Summary at 10/28/05 

Fiscal 2006 

Swaps Volume 

Oil 1.9 MMBBL 

Gas 9.2 BCF 

No-cost Collars Volume 

Gas 6.7 BCF 

Fiscal 2007 

Swaps Volume 

OH 0.9 MMBBL 

Gas 0.7 BCF 

No-cost Collars Volume 

Gas 2.4 BCF 

Fiscal 2008 

Swaps Votume 

OH 0.05 MMBBL 

(j national fuol 

Average Hedge Price 

$34.14 / BBL 

$6.17 /MCF 

Lowest Floor Price 

$4.50 / MCF 

Average Hedge Price 

$37.03 / BBL 

$5.84 /MCF 

Lowest Floor Price 

$7.42 / MCF 

Average Hedge Price 

$39.00 / BBL 

Highest Ceiling Price 

$10.81 / MCF 
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Improving Hedging - Improving Results 

H Oil • Gas 
$42.00 

$36.00 

$0.00 
2002 2003 2004 2005 2006" 

*Aaof Soptrnnbor 30,2005 

notional fuol 

Fiscal Year 

$9.59 

2oor 

(!) x 
f 

E&P's Forecast Data for Fiscal 2006 

Production*: 

Number of Wells to be Drilled: 

Expenses/Mcfe 

DD&A 

LOE* (includes Other Taxes of $0.15) 

Other Operating Expenses 

General and Administrative 

Earnings Per Share** 

* Tentative depending on offshore pipeline repabs 
** Based on September 13,2005 NYMEX price forecast 

46 - 51 BCFE 

216 - 248 

Estimated Range 

$1.85 - $1.95 

$1.25 - $1.35 

$6.0 MM - $8.0 MM 

$ 22 MM - $24 MM 

$1.10-$1.20 

(j national fuot 

19 



NFG 3-6 
Witness: Bauer 
Page 464 

NYMEX Settlement Prices 

I*) Actual NYMEX last day contract aotOed prico 
**> Actual monthly NYMEX avaraga axchidlng waokanda. 

Natural Gas Oil Natural Gas on 
At 09/13/05 (S/MMBtu) ($/Bb!) At 11/10/05 ($/MMBtu) (f/Bbl) 

Oct-05 $10,763 $63.11 Oct-05 $13,907 W $62.27<2I 

Nov-05 $11,371 $63.78 Nov-05 $13.832 ( 1 1 $59.92 

Dec-05 $11,666 $64.38 Dec-05 $11,380 $59.80 

Jan-06 $12,156 $64.83 Jan-06 $11,954 $59.70 

Feb-06 $12,046 $65.19 Feb-06 $12,004 $59.61 

Mar-06 $11,751 $65.41 Mar-06 $11,799 $59.51 

Apr.06 $9,551 . $65.48 Apr-06 $9,819 $59.39 

May-06 $9,191 $65.44 May-06 $9,639 $59.27 

Jun-06 $9,216 $65.35 Jun-06 $9,672 $59.12 

Jul-06 $9,257 $65.23 Jul-06 $9,722 $58.96 

Aug-06 $9,300 $65.10 Aug<06 $9,762 $58.79 

Sep-06 $9,276 $64.96 Sep-06 $9,752 $58.62 

Average $10,479 $64.86 Average $11,104 $59.58 

national fuel 

Earnings Per Share Sensitivity 
to Chanqes from 09/13/05 NYMEX Prices* 

$1 chanae oer MM Btu aas $1 chanae oer Bbl Oil 

Increase Decrease Increase Increase 

Utility -$0.01 +$0.01 -

Pipeline & Storage +$0.02 -$0.02 -

Exploration & Production +$0.11 -$0.11 +$0.01 -$0.01 

Energy Marketing - - -

Timber - - -

Corporate & Other - - -

Consolidated +$0.12 -$0.12 +$0.01 40.01 

* Please refer to forward Inoklng statement footnote on page 9 of National Fuel Gas's 10/27/05 press release. 
This aenaltivtty table It current as of October 28,2005, but will become obsolete wrfth the passage of time, changes 
In Saneca's production forecast changes In customer use per account, as additional hedging controcU are 
entered Into, and the settling of NYMEX hedge contracts at their maturfty. 

(§) national fuel M 
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Path of Hurricanes Katrina & Rita E 1 p ~ F*" 

Hurricanes Katrina & Rita Update 

64% of Production Online as of 11/10/2005 

No Definite Timetable for Remaining 
Production 

> Waiting on Pipelines 

Total Estimated Insured Repair Costs - $4 MM 

> Seneca's Deductible for Property Damage - $500,000 

> Separate Deductible for Restoring & Redrilling Wells -
$750,000 

Revisit Producing Forecast When All Repair 
Dates are Known 

(J£) n a t i o n a l ftief 
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Timber 
Diluted Earninqs per Share 

$0.12 $0.12 1 

SOJW 

MJI2 

S0.00 
. 2001 

I u - M m 
.C i i at. I n — 

(S) 
national fuol 

2002 2003 2004 

Fiscal Year 

2005 2006E 

Timber 
Trees by Type1 

'as of09/30/05 

nationalfuol 

Cherry 
26% 

Maple 
35% 

To ta l E s t i m a t e d I n v e n t o r y 
370,000,000 B.F. 

22 
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Timber 
, Price by Log Veneer* 

•at 09/30/05 

(§) national fual 

Average Price 
Veneer per Board Foot 
Cherry $6.28 

Oak $1.29 

Maple $2.83 

All Other $0.60 

Energy Marketing 
Diluted Earnings per Share 

(§) national fuol 

Fiscal Year 
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APPENDIX 

($) national fuel 

National Fuel Gas Company 
Major Business Segments 

National Fuel Gas Company 

Utility P&S E&P 

National Fad 
Gai 

Dbtribmlea 
Corpontloo 

B a c a 
RfMBTCCS 

Cwporadoo 

notional fuel 

I 

Timber Energy 
Mktg. 

— I " • -
Nit loiul Pad 

RcMano, 
lac 
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National Fuel Gas Company 

New York Stock Exchange NFG 

Fiscal Year End September 

Shares Outstanding (Approx.) 
(As of 09/30/05) 

84.4 Million 

Average Daily Trading Volume 
(12 Months Ended 09/30/05) 

322,887 

Market Capitalization (Approx.) 
(As of 10/31/05) 

$2.5 Billion 

Annual Dividend Rate $1.16 

(§) national fuol 

National Fuel Gas Stock Price 
(January 1992 - October 31. 2005] 

90 

$34.79 
(10/03/05) 

$30.14 
(10/31/05) 

1992 1993 1994 1995 1996 1997 199B 1999 2000 2001 2002 2003 2004 2005 2006 

(jjS) national fuel 
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IS 
a 
IFG Debt Ratings 
t September 30. 2005 

WM \ 
Standard & Poor's Moody's Fitch, Inc. 

Long-Term Debt 

Outlook 

Commercial 
Paper 

($) national fuol 

BBB+ Baal A-

Stable Stable Stable 

A-2 P-2 F-2 

National Fuel Gas Company 
Capital Resources 

<* Commercial Paper Program And Bilateral Credit 
Facilities - Aggregate Of $580 MM 
> $0 MM borrowed at September 30,2005 

•> $300.0 MM Committed Credit Facility Through 
September 2010 
> $0 borrowed 

* Universal Shelf Registration on File - Additional 
$550 MM Can Be Issued As Debt Or Equity Securities 
> Any offer and safe of such securities will be made only by means 

of a prospectus meeting requirements of securities laws 

national fuol 
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Seneca's Gross Well Drilling Activity 
for Fiscal 2005 

East 
Exoforatorv 

2 
Development 

78 
Dry 

1 

Success 

Ratio 

99% 

West - 115 - 100% 

Guff 7 3 1 91% 

Canada 24 7 3 91% 

Total 33 203 5 98% 

($) national fuot 

Seneca's Fourth Quarter Results 
September 30, 2005 

*> Production: 

*> Number of Gross Wells Drilled: 

•> Operating Revenue 

•> Net Income 

• Diluted Earnings per Share 

• Expenses 

LOE 

12.7 BCFE 

79 

$73.9 MM 

$11.7 MM 

$0.13 

Actual Amount $/Mcfe 

$13,870,000 $1.09 

DD&A $23,368,000 $1.84 

General and Administrative $ 4,623,000 $0.36 

national fuol 
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Utility 
Rate Case Settlements 

Approximate Rate Base 
Approximate Rate Base 

Revenue Increase 

Effective Date 

New York 

$640-$650 MM 

$21 MM 

08/01/2005 

Pennsylvania 

$270 MM 

$12 MM 

04/12/2005 

Approximate Utilitv Capital Structure*: 

Long-term Debt 

Cost Component 

Short-term Debt 

Cost Component 

Equity Component 

Return on Equity 

45% 
6.65% 

5% 
3.5%-4.5% 

50% 

1 0 % - 1 1 % 

' Black-box aetllamanl In both i 

national fuol 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

national fuet 
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National Fuel Gas Company 
Reported Diluted Earnings_per Share 

tajra 

S230 • 

%2M • 

*1JM -

SO.00 

$0.82 

2001 

national fuol 

$1.46 

$2.20 $2.23 

$2.01 

2002 2003 2004 

Fiscal Year 

2005 

National Fuel Gas Company 
Consolidated Net Cash Used in Investing Activities 

2000 

(jS) national hoi 

$387.9 

2001 

$104.8 

2002 2003 

Fiscal Year 

$163.2 

2004 2005 
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Net Cash 
National Fuel Gas Company 
h Provided by Operating Activities per Dilute ed Share 

2001 

•nmtlonal hoi 

(4.29 

P 

Mm 

2002 2003 

Fiscal Year 

$5.36 

2004 

$4.54 

IK. 

mf 

l l 
t 

2005 

Utility vs. Consolidated NFG 
Diluted Earnings per Share 

12.10 • 

tZSD ' 

12.40 • 

UM • 

12.00 • 

>1.« • 

li.oo 

H.40 

I1J0 

•1.00 $0.82 
tOM 

tO.K 

• I I • I I tOM Kio.76 
10 JO 

1 wS •0.00 

2001 

_(j ^) national fuel 

O Utility • All Other Segments 

$2.20 
$2.01 

$2.23 

2003 

30 



NFG 3-6 
Witness: Bauer 
Page 475 

Utility vs. Consolidated NFG 
O&M Expense 

S4H 

$400 

1350 • 

$300 

1099 

(&) national hoi 

• Utility • All Other Segments 

$394 $ 3 8 6 

2000 2001 2002 2003 

Fiscal Year 

$414 

2004 

$404 

2005 

Pipeline & Storage vs. Consolidated NFG 
Diluted Earnings per Share 

11.10 

Uto 

11.40 

tm 

t l .00 

( l . M 

(1 .M 

11.40 

t M D 

11.00 

M . M 

to.n 

to.w 

(0.10 

(0.00 

2001 

Cj§) national fual 

• Pipeline & Storage • All Other Segments 

$2.20 

2002 2003 

Fiscal Year 

2004 

$2.23 

2005 
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Pipeline & Storage vs. Consolidated NFG 
O & M Expense 

1450 

$400 

$350 

$300 

$250 

$200 

$150 

$100 

$50 

$0 

1999 

($) national fcot 

• Pipollne & Storage I All Other Sogmonts 

$394 $386 
$414 $404 

2000 2001 2002 

Fiscal Year 

2003 2004 2005 

Exploration & Production vs. Consolidated NFG 
Diluted Earnings per Share 

• Exploration & Production • All Other Segments 

$2.20 

national fuol 

2003 

Fiscal Year 
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Timber v s . Consolidated NFG 
Diluted Earnings per Share 

%2M 1 

(2.60 

12.40 

$2.20 

12.00 

SUO • 

11.00 

$140 

SUO -

SUO -

SOJO -

S0.60 

JO.40 

S0.20 

$0.00 

$0.82 

2001 

national fuel 

• Timber • All Other Segments 

$2.20 $2.23 
$2.01 

$1.46 

2002 2003 

Fiscal Year 

2004 2005 

mi 

Energy Marketing vs. Consolidated NFG 
Diluted Earnings per Share 

national fual 

• Energy Marketing • All Other Segments 

$1.46 

$2.20 $2.23 

$2.01 

2002 2M3 2004 

Fiscal Year 
2003 
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i T H H i n i i i " 

Reconciliation of National Fual Cat Expendlturea tor Loog-Jlvod Asseti to 
ConKlldatad Nat Catfi Used In Investing ActMOaa 

roooj 2000 * 2001 2002 2003 2004 2005. 

Caphal ExpancRhns $(270,671; $(232,368] $(152,251) $(172,341] $(218,271 
Invaatmant In Subsldtaries, Net ofCash (123,800] (00,667] $ (228,814] $ $ 
knaatment In PartnereNps $ (4.4«: $ 0.B30] $ (536] $ (376) $ $ 
ExpendHures Kir Long Lhad Asseta $(398,322; $(385,103! $(232,004] $(381,440] $(172,341! ${218,271 

ExpandHums far Long LKod Assets $(397,022; 3(385,103] $(232,904) S (216,271: 
Met Proceoda torn Sale of Foreign SubaMary $ S $ S $ $ 111,619 
Met Proceeds torn Sola of Ihnbar PropertJee $ S $ $ 186,014 $ $ Met Proceeds tom Sale of Oil end Gas Pnxluclng Properties $ 4.160 $ 2,069 $ 22,088 $ 78,631 $ 7,162 s so 
Other S S.124 $ (4,892] $ 5,012 $ 12,065 $ 1,974 S 3,890 
Mel Cash Used In knestlng ActMtes 

' 3000 (ndudes $1 Jlmiason tn a •tocletor-a»et •trap 
tn PloeUne & Ssraae segment 
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RaoondlUtlDnef Utility a* i in»nt DlluOd E imlnmPsr Bhar* lo 
ConwMdattd OlluHd EanKno* P*r Bliar* 

Foiacait 
F l . » ! 200661 

U H U y S ^ m M to.a-to.S9 
t l .7*41 .SI 

Tot«l Coiponlkin t2.3M2.S0 

lUoonctlladan of tMlttr KannMnl 0411 E n p a m lo 
C«ui>lldatad OUI E > p * » (From CondnuhH iCtoantfona 

19M 2000 2001 20Q2 2003 2004 2006 

SFAS W Pan^on SatttMIMfll t $ 173^13 
1 * S 178 052 

t 
t 190,688 
* 3,374 

t 
Al Ottm SagmarM 147,1*4 177,170 1SZB37 22B,S24 207,218 I 210,550 1183,488 
Tolal CwpMrtton t 328,100 f 390,303 13M,31B 1 394.1S7 * 388,270 1 413,603 1404.617 

RaoondlliHan of IMIIty ftaDmant Agad AccountaKaaaKiaMa to 
ConnUdatad AcoounlaRaoalvibla • Nal 

( tMi l l lon* 

atSretKB *9nDm aionvw •tanoroB 
UUUv Agad AcoounM R M ^ W M f 41.S I SSI • n.1 * 70.3 
U iny Cunanl/Olhar Accouda RacahaM t 16.2 t 20.0 1 10.2 I ie.4 
UUty Oraai Aecnuda Racalwbl* t 67.7 1 91.1 1 BBS ( 02.7 
UlUy Raaan* far Bad DaH I tax. t 02.7] t 02.81 * (2S.i: 
UlUy Nal Aocsurt* fbcatat la t 44.4 t 7S.4 t 73.4 1 073 
AI Othar Sagmanla Ona i AccounU FlKaKabt* 1 5S.1 1 «3.4 t B1.0 ( (8.3 
A l Othar Sa^nanti Raaan* far Bad DaM * f-Oi * fl"i 1 *«JJ 
Al Othw Sapnarta NM AeoounH Raeahabl* t 51.1 t 6 U t Be.4 t B7.B 
ToUl Corpwitbn Accourta RacahaM • Nal t BS.B 1 138-9 t 12S.B * 196.1 
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1 1 
Reconciliation of Pipeline & Stonge Operatlfta Revenueeto 
CamolhUHd Operating Revenue* FlKel 2005 

{SMilllont} 

PlpeUne Rewnues 1 121.6 
Storage Rewwe* 1. 65.6 
Other Rewnue* 1 28.7 
Told Pipeline a Storage Rewnues t l 215.0 
* I Other Senmenli f 1.707.7 

* i a n A 

Recondliatton ol PipellM & Storaoe Seament Dlliitad Earnings Per Share to 
Corwolldsted Diluted Earning* Per Shan 

Forocnt 
FttCBl2006E 

Plpdlne & Storage Segment 
AB Other Segments 
Totd Cm fixation I 

Racondllatlon of Pipeline ft Storage OftM Cxpema to 
Coraolldated OftM Biperae {From Contlnulm lOperatlons> 

1999 2000 2001 2002 . 2003 2004 2005 
1 

Pipeline A Storage t 60,600 S 68,200 % 58.500 $ 61,300 S 80.706 t 65.071 S 65.397 
SFAS 88 Pension SetUement S t * S $ t 3.026 S 
AH Other Segmert* 268.200 282.183 305.818 332.857 325.5G5 i 345.406 1339,120 
Totid Oorporatlon t 328.800 1 S 350.363 1 % 364,318 S 394.15/ > S 3BG270 t 413.593 1 1404,617 

1 1 1 
Reconcil iation of Exploration & Production Operating Ravonuo to 

Consolidated Operating Rovonue j 
(SMilllons) 

4QFY 2005 2005 
Exploration S Production $ 73.9 $ 293.4 

All Other Segments $ 213.2 $ 1.630.1 
Totoi Corporation $ 287.1 % 1.923.5 

Raconcil iation of Exploration & Production Nat Income to 
Consolldatod Net Income 

(SMIIIIons} 

r . i a * : .v- i 2005 

Exptoratlon & Production t 11.7 $ 50.7 

All Other Segments t 37.5 t 138.8 

Totd Corporalion $ 49.2 $ 169.5 

Ro concil iat ion of Exploration & Production Dllutad Eamlng i par Share to 
Coraolldated H lu tod Earnings Per Share 

Forocast 

4Q FY 2005 2005 Fiscal 2006E 
Exploration 4 Production $ 0.13 S 0.60 

All Other Segments $ 0.44 $ ' 1.63 

Total CorpaaOon • $ 0,57 J 2 2 3 
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• 1 1 I 
Reconciliation of Timber Segment Diluted Earnings Par Share to 

Consolidated Diluted Earnings Par Share 
Forecast 

Fiscal 2006E 

Umber Segment $0.05 
All Other Segments K.25-$2.45 
Total Corporation SZ3O-$2.50 

Reconciliation of Energy Marketing Segment Diluted Earnings Par Share to 
Consolidated Diluted Earnings Per Share 

Forecast 
Fiscal 2006E 

Energy Marketing Segment $0.02 
All Other Segments $2-28-$2.46 
Total Corporation $2.30-52.50 

1 1 
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National Fuel Gas Company 

Boston Harbor Hotel 
Boston, MA 

November 2005 

• 
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National Fuel Gas Company 

Philip C. Ackerman 
Chairman, President & CEO 

national fuol 

Safe Harbor 
NOTE: This presentation contains certain forward-looking statements as 
defined by the Private Securities Litigation Reform Act of 1995. 
Forward-looking statements include, but are not limited to, statements 
concerning plans, objectives, goals, projections, strategies, future events 
or performance, and underlying assumptions-and other statements that 
are not statements of historical fact, and statements identified by words 
such as "anticipates," "estimates," "expects," "intends," "plans, " 
"predicts, " " projects, " and similar expressions. While National Fuel's 
expectations, beliefs and projections are made in good faith and are 
believed to have a reasonable basis, actual results may difTer materially. 
You may refer to National Fuel's most recent Form 10-Q for a listing of 
important risk factors you should consider. In addition, this presentation 
contains certain non-GAAP financial measures. For pages that contain 
non-GAAP financial measures, pages containing the most directly 
comparable GAAP fmancial measures and reconciliations are provided 
at the end of this presentation. 

(j ^) national fuol 
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National Fuel Gas Company 
Dividend Growth 

$1.16 

$0.19 

70 71 72 73 74 75 76 77 Td 70 SO 81 82 S3 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 WOIWOSWOS 

Annual Rate At Fiscal Year End 

n a t i o n a l f u o l j 

Net Plant by Segment 
(in Millions) 

13200 

feBOO 

(2,400 

UJM 

ttjm 

»« 

UOO 

• IntematloRal 
• Timber ft Other 
• ESP 
• Pipeline and Storaga 
• Utfflty 

1192 1993 1994 1995 1991 1997 1998 1999 2000 2001 2002 2003- .2004 2005 200GE 

At Fiscal Year End 

(§) national hoi 
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National Fuel Gas Company 
Expenditures for Long-Lived Assets 

MOO 

1500 

1400 

D Utiltty M P & S B E & P • Energy Mk t • Timber • Corp & Others B International 

$398.8 $385.1 
$381.4 

$172.3 

t 2 i a 1 A P P r o x -$218.3 $ 2 0 B 

trass- H B ?P!5!R; • ISEt7 

2000 2001 2002 2003 2004 2005 2O06E 

Fiscal Year 

natfonaf fuol 

National Fuel Gas Company 
Diluted Earnings per Share* 

(3.00 1 

S2A> 

t2M 

S130 

51X0 • 

S0J0-

$2.05 

2001 

'Exdudia c p w t t tanm 

(5) national fuel 

$1.58 

2002 

$1.89 
$1.98 

2003 2004 

Fiscal Year 

$2.30 - $2.50 

$2.15 

2005 2006E 
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National Fuel Gas Company 
Free Cash Flow per Diluted Share 

Fiscal Year 
national fml 

National Fuel Gas Company 
Net Plant by Segment , 

(X) national fuol 

All Other 
$119MM 

$2,840 Million 
At September 30, 2005 
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National Fuel Gas Company 
FY 2006 Est. Diluted EPS by Segment ^ 

$2.30 - $2.50 
Fiscal 2006 Estimated Range 

(Q) nationaf fuol 
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Diluted Earnings per Share 
W.BO 

tOSQ 

$0.00 

$0.76 

2001 2002 

• Exckidw BFAS U MtOamMrt t o u of 40.01 

national hoi 

2003 2004 

Fiscal Year 

2005 

$0.52 - $0.59 

2006E 

$200 n 

$150 

£ $100 

' E x d u l M S F A S U 

Utility O & M Expense 

$191" 

$173 $172 

Q national hoi 

$211 
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Utility 
Aged Accounts Receivable 

160 

SSO 

S40 

» 
c 
i no 

s» 

$10 

to 

• 30-59 days 
• 90-119 days 
n Reserve for Bad Debt 

M i f l 

• 60-89 days 
• 120 days & over 

M M 

I S O 

S2fi.O 

S 1 U $12.7 $12J 

13.7, 

At 09/30/02 

•II InilH I ul IH In 
M 09/30/03 « 09/30/04 M 09/30/05 

natfonaf fuef 

Utility Bad Debt Tracking 

New York Merchant Function Charge Varies 
with Cost of Gas 

•> Rates Include Allowance Attributable to 
Uncollectible Expense 

Residential, Non-Residential 

2.742% .304% 

Multiplied by Gas Supply Cost Rate 

national ftief 
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Utility Average Use Per Residential 
Customers (1972-2005) 

200 

175 

150 

t 125 

100 

75-

(New York) 

5 0 "< 1 1 1 1 1 - 1 1 1 1 - T 1 1 1 F T F 1 1 F—1 1 F - 1 1 1 1 1 1 - 1 1 1 F I 

72 73 74 7S 76 77 71 78 10 1112 "SS 14 1516 17 I119 IO W ̂  13 W IS W17 16 •» 10 "01121314 15 

Fiscal Year 
national fual 

Utility Residential Cost per Mcf 
New York 

620 

$18 • 

116 

$14 

13 
E $12 
u. 
0) 

a 
$10 

** 
s $8 • 
o 

$6 

$4 

$2 

$0 • 

$19.37 
(October 2005) 

1995 1996 1997 1998 • 1999 2000 2001 2002 2003 2004 2005 2006 

Q national fuol 
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Pipeline & Storage 
Pipeline Operating Statistics 

<+ 2,972 Miles of System Pipeline 

•> 15 Compressor Stations Totaling 39,606 
Horsepower 

<• Transportation Volume for Fiscal 2005: 
372.4 Bcf 

* $121.6 MM in Revenues for Fiscal 2005 

(1$) national fuol 



NFG 3-6 
Witness: Bauer 
Page 492 

Pipeline & Storage 
Storage Operating Statistics 

32 Underground Natural Gas Storage 
Fields (4 Co-owned with Nonaffiliated 
Companies) 

<• 15 Compressor Stations Totaling 35,475 
Horsepower 

<• 73.4 Bcf of Working Storage Capacity 

* $65.6 MM in Revenues for Fiscal 2005 

( § ) natfonaf ftief 

Pipeline & Storage 
Diluted Earnings per Snare 

S0J0 -t 

M.M 

t0>40 • 

KM 

SOM J— 

$0.50 $o.49 

2001 2002 2003 

$0.60' 

2004 

» Eldudu BF« a MMMMrt Ion al -tOd 
• Evdudn ba* uai aria of KL03 nd grin uaoeMMl wHh Inauraneo pCMMd* (rf %0M 

Fiscal Year 
(3$) natfonal fuel 

2003 

$0.60-$0.63 

2006E 
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Pipeline & Storage 
0 & M Expense , 

1999 2000 2001 2002 

• Exdudaa SFAS U MtttoiTMnt to— o» 43.0 mWon 

2003 

Fiscal Year 
(§) national fuol 

2004 2005 
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Empire Connector 

Filed application with FERC on 10/12/05 

•> Initial Capacity 250,000 Dth/day - KeySpan 150,000 
Dth/day 

•:• Target In-Service Date Fall 2007 

* 78 Miles of 24" Pipe - 1,440 psig 

• 20,620 HP of Compression 

• Receipts from TransCanada Pipeline @ Chippawa, 
Ontario 

•:• Deliveries to Millennium @ Coming, New York 

* Capital Cost Approximately $144 Million 

($) national fuol 
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Tuscarora Extension 

• 

Initial Pipeline Capacity 130,000 Dth/day 

Estimated In-Service Date Late Calendar 2007/Early 
Calendar 2008 

23 Miles of 24" Pipe 

800 HP of Compression 

Receipts from NFGSC and Other Storages and 
Upstream Pipelines 

Deliveries to Millennium and Empire 

Capital Cost Approximately $39 Million 

Development Activities Contingent on Market 

national ftief 

E&P's Reserves by Region 
- (at 09/30/05) 

Canada - 9% 
56.3 BCFE 

CA-69 
413 BCFE 

Total: 599.7 BCFE/ 
99.95 MMBOE 

Oil: 60% Gas: 40% 

(j§) natfonaf ftief 

46.2 BCFE 

13 
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Exploration & Production 
Diluted Earninqs per Share 

$1.00 

$0^0 

W.60 

$040 • 

SO JO 

10.00 
2001 200S 2002 2003 2004 

• Exdudu oO 4 o n bnpalnnant ot •• l 
> Exduda* oil 4 gaa tn^jalmw), k M on u t * and oum. otfad ot Chang* bi acctg at - W.M 
• EieiudM BFA» M aatttaimnt loaa of 40.01 AdtiMmant ot loaa on aato ol oU and g*> anatt erf HO.M 
* BaaM) on toraoaat uabig WIMS NVMEX pdoa. 

(§) national fuol 

Fiscal Year 

2006E 

Seneca's Year End Results 
September 30, 2005 

Product ion: 52.4 BCFE 

Operating Revenue $293.4 MM 

Net Income $50.7 MM 

Dril led 241 New Wells - 98% Success Rate 

Expenses/Mcfe - 4 t h Quarter Fiscal Year 

DD&A $1.84 $1.74 

LOE $1.09 $0.98 

G&A $0.36 $0.41 ($21.5 MM) 

(§) national fuel 
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Improving Margins 

• Cash Margin 
a Cash Tax 
• Interest 
• General & Admin. 
• Prod/Ad Val Tax 
• LOE 

2002 2003 2004 2005 2006 

national fuel 

Recent Developments 

•> Granted Federal Royalty Relief from all 
Offshore Production after October 1, 2006 

> $44 MM Total Recovery 

>$19MM Net to Seneca 

* Spud 2 New Sukunka Wells 93-D (Well #5) 
and 77-D (Well #6) 

national fuel 
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SEE 

Sukunka Area Land Map 
Monkman 

AREA OF MUTUAL INTEREST 

O Gas Wells 
O proposed Wells 

15 mUa 

• Working interest lands 

• Lands to be earned by dril l ing 

national fual 

Exploration & Production 
Sukunka Wells 

Seneca has 20% Working Interest in This 
Area 

* Sukunka b-60-E Production Commenced on 
December 13, 2004 

> Current Sales Rate up to 60 MMcf/d 

* Fourth Sukunka Well b-75-E Currently 
Completing 

* Sukunka b-93-D (Well #5), Currently Drilling, 
is Offset to b-60-EWell 

(^national fuel 
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2006 Exploration and 
i Exploitation Opportunities * * 

High 

Mad 

(0 

Low 

A Anticipated Well O Drilling Well 

0 Successful Well • P & A Well 

Gulf 

East 

West 

Canada 

A Caribou (3) 

Vigilant (2) A 

A Central N.Y. (3) 

Sh«to(6)A £ Bron.on#2 

Dn imho l taMHjO A E w t Cemonm 3411 

SWSa»k(10) A 

O Sukunka « 3 - 0 (KS) 
A P«PP«ra*1 _ 

O Sukunka tf 77-0 (#6) 
A H l B l . W » d 3 7 « M A s u k u n k a S 7 

A Gotveston 25381 

A W « « t C B n w w 9 6 f 2 

A Vsrmlllon 342 

O Muzotto (20) _ 
O H K)f i l»land 37 iA-5 

A VkMca Knoll 256 #1 

W « t . i n . ( 6 0 , O A A | b a r t a C B M ( 1 0 ) 

( 

**W8ll plans as o l B/1/0S 

(jS) na t /ona f fuef 

Low 

Reserve Potential 
Mod. High 

Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2006 Status 
Working 
Interest Imoact 

High Island 37 #A-5 Drilling 78% Production & Reserves 

Galveston 227 On Production 30% Production " 

Sukunka #77-D (#6) Drilling 20% Production & Reserves 

Sukunka #93-0 (#5) Drilling 20% Production & Reserves 

Eugene Island 320 #1 Waiting on Platform 100% Production* -

East Cameron 213. #1 Platform Set 100% Production* 

Vtosca Knoll 77 Waiting on Platform 47% Production 

Vlosca Knoll 432 Waiting on Platform 47% Production 

High Island 37 #8-2 Waiting on Rig 25% Production & Reserves 

* Already Indudod In Foracast 

Q j ) national fuel 
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Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2007 Status 
i 

Working 
Interest Imoact 

Sukunka (Well #7) 
1 

Planning Stage 20% Production & Reserves 

Vermilion 342 #1 Waiting on Rig 37.5% Production & Reserves 

West Cameron 96 #2 Partner Approval 11.5% Production & Reserves 

East Cameron 34 #1 Waiting on Rig 15% Production & Reserves 

Vlosca Knoll 256 #1 Permitting 47% Production & Reserves 

Galveston 253 Waiting for Rig 40% Production & Reserves 

High Island 83 #1 High Bid (Waiting on Award) 62.5% Production & Reserves 

High Island A-306/315 High Bid (Waiting on Award) 40% Production & Reserves 

($) national fuel 

Exploration & Production 
Hedainq Summary at 10/28/05 

Fiscal 2006 

Swaps Volume Average Hedge Price 

Oil 1.9 MMBBL $34.14 / BBL 

Gas 9.2 BCF $6.17/MCF 

No-cost Collars Volume Lowest Floor Price Highest Ceiling Price 

Gas 6.7 BCF $4.50 / MCF $17.95 /MCF 

Fiscal 2007 

Swaps Volume Average Hedge Price 

on 0.9 MMBBL $37.03 / BBL 

Gas 0.7 BCF $5.84 /MCF 

No-cost Collars Volume Lowest Floor Price Highest Celling Price. 

Gas 2.4 BCF $7.42 / MCF $10.81 / MCF 

Fiscal 2008 

Swaps Volume Average Hedge Price 

on 0.05 MMBBL $39.00 / BBL 

(f national fuel u 
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Improving Hedging - Improving Results 

• Oil • Gas 

M2.00 

g $36.00 

s 
§ 
a 
3: 

$30.00 • 

$24.00 

$18.00 -

$12-00 • 

$6.00 -

$0.00 

$23.84 

$9.59 

2002 2003 2004 2005 2006* 200r 

* AS of Soptombor 30,2003 Fiscal Year 

($) national hoi 

E&P's Forecast Data for Fiscal 2006 

• Production*: 46 - 51 BCFE 

Number of Wells to be Drilled: 216-248 

• Expenses/Mcfe Estimated Range 

DD&A $1.85 - $1.95 

LOE* (includes Other Taxes of $0.15) $1.25 - $1.35 

• Other Operating Expenses $6.0 MM - $8.0 MM 

• General and Administrative $ 22 MM - $24 MM 

• Earnings Per Share** $1.10-$1.20 

* Tentative depending on offshore pipeline repairs 
** Based on September 13.2005 NYMEX price foracast 

(j jf) national fuol 17 
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NYMEX Settlement Prices 
Natural Gas OH Natural Gas Oil 

At 09/13/05 (S/MMBtu) (f/Bbl) At 11/10/05 (S/MMBtu) (?/Bbl) 
Oct-05 $10,763 $63.11 Oct-05 $13.907 W $62.27<2> 

Nov-05 $11,371 $63.78 Nov-05 $13.832 w $59.92 . 

' Dec-05 $11,866 $64.38 . Dec-05 $11,380 $59.80 

Jan-06 $12,156 $64.83 Jan-06 $11,954 $59.70 

Feb-06 $12,046 $65.19 Feb-06 $12,004 $59.61 

Mar-06 $11,751 $65.41 Mar-06 $11,799 $59.51 

Apr-06 $9,551 $65.48 Apr-06 $9,819 $59.39 

May-06 $9,191 $65.44 May-06 $9,639 $59.27 

Jun-06 $9,216 $65.35 Jun-06 $9,672 $59.12 

Jul-06 $9,257 $65.23 Jul-06 $9,722 $58.96 

Aug-06 $9,300 $65.10 Aug-06 $9,762 $58.79 

Sep-06 $9,276 $64.96 Sep-06 $9,752 $58.62 

Average $10,479 $64.86 Average $11,104 $59.58 

"'Actual NYMEX last day contract soKM prfca 
Actual monthly NYMEX avarago excluding weekonds. 

Qb) national fuol 

Earnings Per Share Sensitivity 
to Changes from 09/13/05 NYMEX Pr^ces , 

$1 change per MMBtu gas 

Increase Decrease 

$1 change per Bbl Oil 

Increase Increase 

Utility 

Pipeline & Storage 

Exploration & Production 

Energy Marketing 

Timber 

Corporate & Other 

Consolidated 

-$0.01 

+$0.02 

+$0.11 

+$0.01 

-$0.02 

•$0.11 +$0.01 -$0.01 

+$0.12 -$0.12 +$0.01 -$0.01 

' Plaata rafar to forwanl tooklng •tatament footnota on pogo 9 of National Fuel Gas's 10/27/05 press ratonsa. 
This sensttvtty tabto Is currant tn of Octobar 28.2005, but win bacoma obsoleto with tha pasaaga of tbno, changoa 
In Sanaca'a production forocast, changes In customor uaa par account, as additional hedging contracts an 
onterad Into, and the sattltng of NYMEX hedge contracts at thalr maturtty. 

Q ^national fuol 
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r T T ™ i t. J L 

Path of Hurricanes Katrina & Rita 

Hurricanes Katrina & Rita Update 

64% of Production Online as of 11/10/2005 

No Definite Timetable for Remaining 
Production 

> Waiting on Pipelines 

Total Estimated Insured Repair Costs - $4 MM 

> Seneca's Deductible for Property Damage - $500,000 
> Separate Deductible for Restoring & Redrilling Wells -

$750,000 

Revisit Producing Forecast When All Repair 
Dates are Known 

(jjjj) national fuol 
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Timber 
Diluted Earnings per Share 

H.14 

90.12 • 

SO.00 
2001 

$0.12 $0.12 • 

2002 

(&) national fuol 

2003 2004 

Fiscal Year 

2005 2006E 

Timber 
^ Trees by Type* 

Cherry 
26% 

Maple 
35% 

>BS of 09/30/05 

national hoi 

Total Estimated Inventory 
370,000,000 B.F. 
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Timber 
Price by Loq Veneer* 

Average Price 
Veneer per Board Foot 
Cherry $6.28 

Oak $1.29 

Maple $2.83 

All Other $0.60 

• a t 09/30/05 

((§) nationaf fual 44 

Energy Marketing 
, Diluted Earnings per Share , 

$0.12 

$0.10 

SOJU 

$0.06 

SOJM 

$0J2 

S0J» • — 

(S0J)2) 

(SOM) 

(S0J«) J 

($0.04) 

(ij^) national fuol 

$0.11 

2002 

$0.07 $0.07 

m 

'••tJiaif. ^1 
iff 

2003 2004 

Fiscal Year 

$0.06 

2005 

$0.02 

200EE 
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APPENDIX 

C$) natfonal fuel 

National Fuel Gas Company 
Major Business Segments 

UtUity 

NatbulFbd 
G u 

Dbtrfbatlon 
Carporatloo 

( j ^ ) n a t i o n a l ftief 

National Fuel Gas Company 

F&S E&P 

R l l O T C M 

CorporatiM 

Timber 

~ i " * - -

mtmnw.oi 

Energy 
Mktg. 

NatfcmalFMt 
Rtsevrco, 

Jnc 
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National Fuel Gas Company 

New York Stock Exchange NFG 

Fiscal Year End September 

Shares Outstanding (Approx.) 
(As of 09/30/05) 

84.4 Million 

Average Daily Trading Volume 
(12 Months Ended 09/30/05) 

322,887 

Market Capitalization (Approx.) 
(As of 10/31/05) 

$2.5 Billion 

Annual Dividend Rate $1.16 

(§) national fuol 41 

National Fuel Gas Stock Price 
[January 1992 - October 31. 2005) 

$0 

$34.79 
(10/03/05) 

$30.14 
(10/31/05) 

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 

national fuol 
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NFG Debt Ratings 
at September 30. 2005 

Standard & Poor's Moody's Fitch, Inc. 

Long-Term Debt 

Outlook 

Commercial 
Paper 

(j$) national fuol 

BBB+ Baal A-

Stable Stable Stable 

A-2 P-2 F-2 

National Fuel Gas Company 
Capital Resources 

•> Commercial Paper Program And Bilateral Credit 
Facilities - Aggregate Of $580 MM 
> $0 MM borrowed at September 30, 2005 

•> $300.0 MM Committed Credit Facility Through 
September 2010 
> $0 borrowed 

•:• Universal Shelf Registration on File - Additional 
$550 MM Can Be Issued As Debt Or Equity Securities 
> Any offer and sale of such securities will be made only by means 

of a prospectus meeting requirements of securities laws 

( § ) n a t i o n a l f u o l < 
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Seneca's Gross Well Drilling Activity 
for Fiscal 2005 

East 
Exoloratorv 

2 
Develooment 

78 
Dry 

1 

Success 

Ratio 

99% 

West - 115 - 100% 

Gulf 7 3 1 91% 

Canada 24 7 3 91% 

Total 33 203 5 98% 

natfonaf fuel 

Seneca's Fourth Quarter Results 
September 30, 2005^ 

Production: 12.7 BCFE 

Number of Gross Wells Drilled: 79 

Operating Revenue $73.9 MM 

Net Income $11.7 MM 

Diluted Earnings per Share $0.13 

Expenses Actual Amount $/Mcfe 

LOE $13,870,000 $1.09 

DD&A $23,368,000 $1.84 

General and Administrative $ 4,623,000 $0.36 

(§) national fml 

27 



NFG 3-6 
Witness: Bauer 
Page 510 

Utility 
Rate Case Settlements 

New York Pennsylvania 

Approximate Rate Base i $640-$650 MM $270 MM 
Approximate Rate Base 

Revenue Increase 

1 

$21 MM $12 MM 

Effective Date 08/01/2005 04/12/2005 

Aooroxlmate Utilitv Capital Structure*: 

Long-term Debt 45% 

Cost Component 6.65% 

Short-term Debt 5% 

Cost Component 3.5%-4.5% 

Equity Component 50% 

Return on Equity 1 0 % - 1 1 % 

* Block-box MtUonwnt in both •tstos. 

CjS) national fuol M 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

(j^) national fuol 
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National Fuel Gas Company 
Reported Diluted Earninqs per Share 

$1.00 

$2 JO • 

$2X0 

SUO 

SO JO • 

SO.OO 

$0.82 

2001 

($) national hoi 

$2.20 

2004 

$2.23 

2005 

National Fuel Gas Company 
Consolidated Net Cash Used in Investing Activities 

$3&4.3 

2000 

(§) natfonaf fuel 

2001 

$205.8 

2002 

Fiscal Year 

2003 

$163.2 

2004 

$102.7 

2005 
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National Fuel Gas Company 
Net Cash Provided by Operating Activities per Diluted Share 

$930 

$5J00 

$430 

$4-00 

$330 

$3.00 

$230 

12M 

$130 • 

SIJH) 

$030 

SOJOO 

$5.15 

III 

1 
1 • 

3 

2001 

(§) nationaf fuel 

$4.29 
$4.02 

$5.36 

2004 

$4.54 

m 

r 1 
2005 

Utility vs. Consolidated NFG 
Diluted Earnings per Share 

2001 

( j j j ) national fuol 

• Utility • All Other Segments 

2002 2003 

Fiscal Year 

2004 2005 
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Utility vs. Consolidated NFG 
O&M Expense 

$450 

$400 

$350 

$300 

» $250 • 
O 
= $200 
E 

* * $150 

$100 

$50 

$0 
1999 

( $ ) nat fonaf /oaf 

• Utility • All Other Segments 

$394 
$414 

2000 2001 2002 

Fiscal Year 

2003 2004 

$404 

2005 

Pipeline & Storage vs. Consolidated NFG 
Diluted Earnings per Share 

2001 

(§) national fuol 

• Pipeline & Storage • All Other Segments 

$2.20 

2002 2003 

Fiscal Year 

2004 2005 
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Pipeline & Storage vs. Consolidated NFG 
O & M Expense 

• Pipeline & Storage I All Other Segments 

1999 2000 2001 2002 

Fiscal Year 

2003 2004 2005 

($) national fual 

Exploration & Production vs. Consolidated NFG 
Diluted Earnings per Share 

• Exploration & Production • All Other Segments 

$2.20 

natfonaf fuel 

2003 

Fiscal Year 
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Timber vs . Consolidated NFG 
piluted Earnings per Share 

t 2 M 

$2.60 

$240 • 

$2 JO 

$240 • 

SUO 

SI AO 

SI.40 

SUO 

$14)0 

SOJO 

$0.60 

S0.40 

$0^0 -

$0.00 — 

$0.82 

2001 

national fuol 

• Timber • All Other Segments 

$1.48 

2002 

$2.20 

2003 

Fiscal Year 

$2.23 

$2.01 

2004 200S 

Energy Marketing vs. Consolidated NFG 
Diluted Earnings per Share 

O Energy Marketing • All Other Segments 

($0.20). 

(W.40) 
2001 

3 
national fuel 

2002 2003 

Fiscal Year 
2004 2005 
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zzs: 

Hid i r i lg iHr iHf i« ! i~ 

45 

Racondllatlan of NaDonal Fual Gas Expertdlturvi for Lono^lvad Assets to 
Consolldsted Net Cash Used In Invertng Actlvldos 

"000) 
2000* 2001 2002 2003 2004 2005 

Capital Expendtum S{270.571] $(292,706) $(232,368] $(152,251) $(172,341) $(216,271 
Inwstment in Subsidartes. Net 01 Cash (123,809) (90,667) $ (226.614) $ $ 
tmestment m PaitnenHpa $ (4,442) $ (1.B30) S (536) $ (376] $ $ 
Expondttures tor l^np lived Assets $(398,622) $(385,103) $(232,904) $(381,440] $(172,341] 

expencHuree lor iono Uwd Assets $(397,822] $(385,103) $(232,904) $(361,440] $(172,341] $(218,271: 
W Proceeds tom Sale of FoietcFi SutakSsry $ S S $ $ $ 111,619 
Net Proceeds tom Sale of Umber Properties $ S * $ 166,014 $ $ 
Met Proceeds tom Sale of Oil end Ges Producing Properties $ 4.1S9 $ 2,069 $ 22,068 $ 78,531 $ 7,162 $ 90 

$ 9,124 $ (4,692] $ 5.012 $ 12,065 S 1,974 $ 3.690 
Mel Cash used In ttvestlno ActMtiei $(364,339; $(367,026] $(205,824] $(104,630! $(163,205; $(102,672 

' 2000 Includes S12 mllDon m e tiocMDrwset swap 
In Pipeline & 8tor»ge segment 
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RaoondllaBon af Utility B tgm.n l DIIMid Eamlng* Par Shan ID 
COMDlldatodDllulcdEanilngaParahBr* 1 1 

I FonCMl 1 
jRical IQOeEl 
1 

UlUy Sagnwni 1 t O H * 3 . M 
M Othar S^manta l l l . J M I . S I 
Total CorptHMtan 112 SCK3.50 

i (UoondUaBon of UtUlty Sagnant O U I doanaa M 
CwmlMatad O U I Exptnaa (From ContlnuMi 3 Op . rat ion. 

2000 2001 2D02 20O4 2005 

• I H A M * * f B n M 

SFAS Be Panalon Sattlanianl 
% 161,036 

> 
% 173,213 

t 
% 171^4^1 • * - 1 3,374 

1211,019 

s M Otlar Sagmann 147.164 177,170 1Bi837 ZZS.S24 3D7^ia t 110,660 * 163.4*6 
Total CocpoiMlDn S 32S,B00 % S50 .S83 I3H.S1S 1 S M . I P t 413,W3 $404,617 

ftaeondllatlwi of Utility X f lmant Aoad AcoountaRaealMbta to 
CoiMoMdatad AeoountallaeahfaMa - Hat 

IIMIUIoMt 

•r Moras MtnOKM 
Uttty Agad AOCMM ttmttmMa S 4-l.S I «3.1 « a . 1 t ns 
Utnty CimWOthar Aocounb Racalwth % I S J % 3S.0 S I U 1 16.4 
UtUy Onaa Accmrta RaMtat4a t 67.7 f 91.1 s eej 1 B2.7 
U U v Raaww fcf Bad DaM * (1i71 « a m 1 QSX 
UtBty Nat Acewrta Haeat t la t 44.41 t TB.4 t -tt* 
Al OUwr S t v n m U Oreaa Accmrta Raoahabla I BS.I 11 03.4 t ei.o S ee.s 
Al Othar S^gmanta Raaana b r Bad OaMa 1 (4.0)1 ( (5.31 » ( 4 « » d-ai 
Al Othar Sagmanta Nat Accounta RacahaMa t S1.1 t 602 s Be.4 • 67,6 
Total Corponribn Accowta ItecaliaUa - Nat t 95.6 11 136« 1 129.8 f 1BS.1 

1 

35 



NFG 3-6 
Witness: Bauer 
Page 518 

I I 
Ricondtlition of Plpeiina & Stonot Operating Rsvenutata 
Coiuolldalid Op« rating Rawnuas Racal 2005 

(tMllllorag 

PtpoBno RmeruM t 121.6 
Stonga Rewua S 6S.6 
Other Revenue* S 28.7 
ToUf Plpcfino A StocBgo Rotonues S 215.9 
Al Other segment* t 1.707.7 
Tot« Corporation t 1,023.6 

Reconciliation of Pip*Una & Stofiot Segment Dtlutad Earn ngs Par Share to 
Conaollctattd Dllutad Earning* Per Shara 

Foracast 
Fiscal 2006E 

Pipeline & Storage Sagmcni t0.6O4O.B3 
t1.7M1.67 

Total Corpontlon J2.3O-SZS0 

Racondllsdon of Pipeline I Storaga O&M Expenae to 
Conaolldatad OAH Exptnaa (From Condrndni lOperatiofta) 

1990 2000 2001 2002 2003 2004 2005 
1 

PtpMne & Storaga t 60.600It 68.200 $ 58,500 t 61.300 I 60.705 S 65,071 t 69.397 
SFAS 68 Pension Settlemenl % - l i - i $ 3.02S S 
All Other Segment* 268.200 1 262.163 305.610 332.657 325,565 * 345.496 $339,120 
Total Oorporatlon S 326,800 ! S 350.363) S 364.316 S 394.157 1 i 388,270 S 413.593 I $404,517 

| | i 
) | 1 

I i I 
Reconciliation of Exploration & Production O porn ting Revenuo to 

Coraolldated Operating Rovonue 
($MII]lons) 

4 0 FY 2005 2005 
Exploration & Production $ 73.9 S 293.4 
All Other Segments $ 213.2 S 1.630.1 
Total Corporation $ 237.1 S 1,923.5 

Rocondllatfon of Exploration & Production Not Income to 
Coraolldatod Net tncomo 

( tMl l l lon i ) 

4Q FY 2005 2005 
Exploration & Production $ 11.7 9 50.7 
An Other Segments S 37.5 $ 138.8 
Total Corporation $ 49.2 $ 1B9.5 

Rn conciliation of Exploration & Production Dllutad Earnings Par Shara to 
Conaolldatad Diluted Earnings Par Share 

Ex ptaaUon a Production 
AO Other Segments 
Total Corporation 

4QFY; 
0.13 
0.44 
0.57 

2005 
0.60 
1.63 
2.23 

Forecast 
FteCfll2006E 
SI.1041.20 
$1.2Oj1.30_ 
$2.3042.50 
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1 1 ! 
Roconcil lat lon of Timber Sogment Diluted Earnings Par S h a n to 

Contol ldatod Diluted Earnings Per Share 
Forecast -

Fiscal 2006E 

Timber Segment $0.05 
AH Other Segments W.2M2.45 
Total Corporation $2.3042.50 

Reconcil iat ion of Energy Markotlng Sogmont Diluted Earnings Per Share to 
Conaolldatad Dllutad Earnings Per Shara 

Forecast 
Fiscal 2006E 

Energy Mwketlng Segment $0.02 
All Other Segments $2.28-52 48 
Total Corporation $2.30-$2.50 

i 1 

37 



NFG 3-6 
Witness: Bauer 
Page 520 

National Fuel Gas Company 
mmmimmmmMmm 

Presentation Book 

January 2006 
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Safe Harbor 

NOTE: This presentation contains certain forward-looking statements as 
defined by the Private Securities Litigation Reform Act of 1995. 
Forward-looking statements include, but are not limited to, statements 
concerning plans, objectives, goals, projections, strategies, future events 
or performance, and underlying assumptions and other statements that 
are not statements of historical fact, and statements identified by words 
such as "anticipates," "estimates," "expects," "intends," "plans," 
"predicts," " projects, " and similar expressions. While National Fuel's 
expectations, beliefs and projections are made in good faith and are 
believed to have a reasonable basis, actual results may differ materially. 
You may refer to National Fuel's most recent Form 10-K for a listing of 
important risk factors you should consider. In addition, this presentation 
contains certain non-GAAF financial measures. For pages that contain 
non-GAAP financial measures, pages containing the most directly 
comparable GAAP financial measures and reconciliations are provided 
at the end of this presentation. 

n a t i o n a l f u o l I H M * 

National Fuel Gas Company 
Dividend Growth 

$1.16 

$0.19 

70 71 72 73 74 75 7* 77 79 Tt M >1 82 « W « K 87 U W M « 02 B3 94 K H 97 98 » VOVIWMWOS 

Annual Rate At Fiscal Year End 

n a t i o n a l f u o l ' wtn* i 
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National Fuel Gas Company 
Pjluted Earnings per Share* 

t2M 

$1J0 

SI .00 

MJO 

SO.00 

$2.11 

2001 

" Exdudat apaoW Iwra 

national fuol 

$1.58 

2002 

$1.89 
$1.98 

2003 2004 

Fiscal Year 

$2.15 

2003 

$2.30 - $2.50 

2006E 

ii{ffl!t«(ce?w-iW!fflaa;y<3. 

$3.00 

$2^0 

S2JW 

SI JO 

sun 

$030 

$0J» 

-SO JO 

4 1 M 

4 1 J 0 

42JW 

National Fuel Gas Company 
Free Cash Flow per Diluted Share 

($1.15) 

(ji J) national fuel 

$1JE4 

2002 

$2.67 

2003 

Fiscal Year 

$2.48 

$1.84 

i l s 
2004 2009 
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National Fuel Gas Company 
Expenditures for Lona-Lived Assets 

woo 

ssoo 

$400 

• Utility B P & S M E & P • Energy Mkt O Timber • Corp & Others D International 

$365.1 

(($) national fuol 

$381.4 

i i l l 
$219.5 

Approx. 
$249.0 

$172.3 

I •MM:- • ' 
2001 2002 2003 2004 

Fiscal Year 

2005 2006E 

Net Plant by Segment 
(in Millions) , 

$2.89 B 

m i 1N3 1894 IMS t m IMT 119$ I tM 2000 2001 2002 2003 2004 2003 2008E 

At Fiscal Year End 

l la t fonaf ftief m m a 
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National Fuel Gas Company 
Net Plant by Segment 

(<§) national fuol 

All Other 
$119.3MM 

4% 

$2,839 Million 
At September 30,2005 

National Fuel Gas Company 
FY 2006 Est. Diluted EPS bv Segment 

($) national fual 

All Other 
$0.08 
3% . 

$2.30-$2.50 
Fiscal 2006 Estimated Range 
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Pipeline & Storage 
Pipeline Operat ing Stat is t ics ^ 

•> 2,972 Miles of System Pipeline 

•> 15 Compressor Stations Totaling 39,606 
Horsepower 

•> Transportation Volume for Fiscal 2005: 
372.4 Bcf 

* $121.6 MM in Revenues for Fiscal 2005 

national fual 
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Pipeline & Storage 
Storage Operating Statistics 

32 Underground Natural Gas Storage 
Fields (4 Co-owned with Nonaffiliated 
Companies) 

•> 15 Compressor Stations Totaling 35,475 
Horsepower 

* 73.4 Bcf of Working Storage Capacity 

•:• $65.6 MM in Revenues for Fiscal 2005 

(S) n a t i o n a l f u o l IHVM 

Pipeline & Storage 
Diluted Earnings per Share 

$0.80 

tOM 

$040 -

$020 

SOJW 

$0.50 $o.49 a 

2001 

$0.60' 

2002 2003 2004 

k Exdudn SFAS •> HttlMMnt ton ol 4001 
• ExdudM baM gm Ml* ol MJU nd maeeUtad «Mi bwurano pnoMds d ttM 

Fiscal Year 
national fuol 

$0.63° $0.60 -$0.63 

2005 2006E 
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Utility 

tow n $0.76 

MM -

$040 -

$0.20 • 

KM 

Diluted Earninqs per Share . 

2001 2002 

• E i d u d M B P A B U M « l M i M n t l o a o l 4 ( U I ] 

((§) national fuol 

2003 2004 

Fiscal Year 

$0.52 - $0.59 

200S 2006E 

Utility 
Average Number of Customers 

Commercial 
Industrial 47,979 

1^03 -
.17% 

6.56% Residential 
681,713 
93.27% 

(^) national fuot 

730,895 Customers 
Fiscal 2005 

V I M * IS 

8 
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Utility 
Volumes by Customer Class (MMcf) 

Industrial 
32,724 
23% 

Residential 
73,012 
52% 

140,044 MMcf 
Fiscal 2005 

(5$) national fuol 

Commercial 
34,308 
.25% 

Utility Residential Cost per Mcf 
New York 

10 

$19.37 
(Oct 2005) 

$15.35 
(Dec 2005) 

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 

national fuol 
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Utility Residential Cost per Mcf 
Pennsylvania 

S20-i 

na 

l ie 

$14-1 

$12 

$10-1 

IB 

$6 

M-J 

$2 

£ 

tt 
o 
o 
•a 

| 
"3 
D 

$0 

$16.99 
(Dec 2005) 

1096 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 

national fuol 

Gas Cost Management Plan 
Pricing Mix - Winter of 2005-06 

Monthly Price • 23% 
Local - 7% Forward Fixed 

Price -20% 

Daily 
Price -10% 

(§) national fuol 

Storage Withdrawals - 40% 

10 
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Utility - NY 
Net Uncollectible Write-offs 

na 

t16 

*14 

S12 
M 

i se 

$6 

S4 

$2 

SO 

$6.0 

2001 

($) national fuol 

$12.5 

2002 2003 

Fiscal Year 

2004 

$15.6 

2005 

Utility - PA 
Net Uncollectible Write-offs 

sa 

S7 

SS 

« SS 
c 
o 
= S4 
£ 
*» S3 

sz 

SI 

10 

$3.3 

2001 

(jS) national fuel 

$6.3 

2002 2003 

Fiscal Year 

$5.4 

2004 

$7.2 

2005 

11 
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$60 

Utility 
Aged Accounts Receivable 

$50 

$40 

$20 

$10 

$0 

B 30-59 days 
• 90-119 days 
B Reserve for Bad Debt 

$434 

• 60-89 days 
• 120 days & over 

$484 

$54.5 

S23JD 

$25.1 

!»13J $127 S 1 U 

$54 $3.7 
$341 I ^^Jjll »$t0$54|l| 

[iMiiii [luiHi 
$&5$6J| 

(111 
M09/3U02 M09Q0n3 M09n0f04 At 09/30/05 

national fuel 

Solutions to AIR Uncollectibles 

Increased Bad Debt Reserve 

•> Rate Case 
^ Base Rates Include Allowance Based on Historical 

Experience 

> Transferred Additional Amount of $4.5 MM from CMR to 

Uncollectible Reserve 

•> Bad Debt Tracker 

> New York Merchant Function Charge Varies with Cost of Gas 
Residential Non-Residential 

2.742% .304% 
MuttipHed by Gas Supply Cost Rate 

(j ĵ ) national fuel v t w i 

12 
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E&P's Reserves by Region 
(at 09/30/05) 

Canada - 9% 
56.31 BCFE 

C A - 6 9 
413 BCFE 

Total: 599.7 BCFE 
Oil: 60% Gas: 40% 

(jS) national fuel 

I t 0 

Gulf Coast 
46.2 BCFE 

Exploration & Production 
Diluted Earnings per Share 

1120 

(1.00 

W J 0 

SO AO 

$020 

$0.89' 

-f4-

(0.46 

w 
M 

m I 
' • tut:. 

2002 2003 
SOiKI J— 

2001 ' 2002 2003 2004 2005 
* Exdudw ol & gnkopibinint of -41 Jl 
* ExdudM oi ft ffa* bnprinnMit, low MI s^a and aim- rftoet ol chang* In aortg of -SMS 
• ExdudM SFM •» MUMnnt ton of 4R« and A4fuM»»at sf IOM on ads ol and pn otHOM 
* Bnad on kMacattudno VIVOS NVMEX prtoo. 

Fiscal Year 
(§) national fuel 

$1.10 - $1.20' 

H i 

2006E 

13 
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Seneca's Gross Well Drilling Activity 
for Fiscal 2005 

East 
Exploratory 

2 
Develooment 

78 
Dry 

1 

Success 

Ratio 

99% 

West - 115 - 100% 

Gulf 7 3 1 91% 

Canada 24 7 3 91% 

Total 33 203 5 98% 

(j§J nat/onaf fuet 

Sukunka Area Land Map 
Monkman -

AREA OF MUTUAL INTEREST 

O Gas Wells 

O Proposed Wells 

ISmf la 

• Woridng interest lands 
• Lands to be earned by drilling 

national hot 

14 
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Exploration & Production 
Sukunka Wells 

Seneca has 20% Working Interest in This 
Area 

Sukunka b-60-E Production Commenced on 
December 13, 2004 

> Current Sales Rate up to 60 MMcf/d 

Fourth Sukunka Well b-75-E Currently 
Completing 

Sukunka b-93-D (Well #5), Currently Drilling, 
is Offset to b-60-E Well 

($) 
national fuol 

NYMEX Settlement Prices 
Natural Gas Oil Natural Gas Oil 

At 09/13/05 fS/MMBtu) ($/Bbl) At 12/19/05 ($/MMBtu) f?/Bbl} 

Oct-05 $10,763 $63.11 Oct-05 $13.907 1 1 ) $62.27<2> 

Nov-05 $11,371 $63.78 Nov-05 $13,832 w $5B.34,2» 

Dec-05 $11,866 $64.38 Dec-05 $11.1 B0 ^ $57.34 

Jan-06 $12,156 $64.83 Jan-06 $14,043 $57.34 

Feb-06 $12,046 $65.19 Feb-06 $14,104 $58.05 

Mar-06 $11,751 $65.41 Mar-06 $14,014 $58.71 

Apr-06 $9,551 $65.48 Apr-06 $11,064 $59.17 

May-06 $9,191 $65.44 May-06 $10,724 $59.56 

Jun-06 $9,216 $65.35 Jun-06 $10,749 $59.68 

Jul-06 $9,257 $65.23 Jul-06 $10,784 $60.15 

Aug-06 $9,300 $65.10 Aug-06 $10,822 $60.39 

Sep-06 $9,276 $64.96 Sep-06 $10,822 $60.58 

Average $10,479 $64.86 Average $12,170 $59.32 

"Ac tua l NYMEX Lait day contract MrtUod pries 
n Actual monthly NYMEX ovorogt excluding wMtonds. 

(S) national fuol 

15 
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Earnings Per Share Sensitivity 
to Changes from 09/13/05 NYMEX Prices* 

$1 change per MMBtu gas 

Utility 

Pipeline & Storage 

Exploration & Production 

Energy Marketing 

Timber 

Corporate & Other 

Consolidated 

Increase 

^0 .01 

+$0.02 

+$0.09 

Decrease 

+$0.01 

•$0.02 

•$0.09 

$1 change per Bbl OH 

Increase Increase 

+$0.01 -$0.01 

+$0.10 -$0.10 +$0.01 -$0.01 

* P i o u s refer to forward looktno statoments conUirwd on pp. 55 and 56 of National Fuol Gas Company1* 2005 
Form 1 0 * . Thl» tontl t lvl ty labia Is current as of Docombor 28,2005, but will baeomo obaoloto wtth the pasaagaof 
time, changes In Seneca's production forecast, changes tn customer use per account, as additional hedging 
contracts are entend Into, and the settling of NYMEX hedge contracts at their maturtty. 

national fuel 

2006 Exploration and 
Exploitation Opportunities * * 

High 

Mad 

4-

Low 

A Ant i c ipa ted Wel l O Dr i l l ing Wel l 

O Success fu l We l l • P & A We l l 

Gut f 

East 

West 

Canada 

A P«PPWS« 

A Wttat Cameron 96 #2 

A VamHIon 342 

A Caribou p ) 

Vigilant (2) A 

A Central H.Y. (3) 

Shale (6)A £ BronsonK 

Dn imhe l t a rdS jO £ E « t C a m « o n 3 4 i 1 

SWSask( IO) A ~ 
O Muzette (20) 

O High Island 37 iA-S 

A Vtosca Knoll 256 f l 

Wert lneWO A 

— F 

O Sukunka W3-0 («5) 

O Sukunka CT-D (f6) 
A H l f l h t o t a n d 3 7 » ^ A 8 u ( t u n k a ( F 7 

A Galveston 2S3 i l 

Low Mad. 
**Wea plans as of 8/1/03 

national fuol 

Reserve Potential 
High 

16 
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Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2006 Status 
Working 
Interest Impact 

High Island 37 tfA-5 Drilling 76% Production & Reserves 

Galveston 227 On Production 30% Production 

Sukunka #77-0 (#6) Drilling 20% Production & Reserves 

Sukunka #93-0 (#5) Drilling 20% Production & Reserves 

Eugene Island 320 #1 Waiting on Platform 100% Production* 

East Cameron 213 #1 Platform Set 100% Production* 

Vlosca Knoll 77 Wafting on Platform 47% Production 

Viosca Knoll 432 Waiting on Platform 47% Production 

High Island 37 #8-2 Waiting on Rig 25% Production & Reserves 

* Already Irtctudod In Foracatt 

(§) national tool 

Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2007 Status 
Working 
Interest Impact 

Sukunka (Welt #7) Planning Stage 20% Production & Reserves 

Vermilion 342 #1 Waiting on Rig 37.5% Production & Reserves 

West Cameron 96 #2 Partner Approval 11.5% Production & Reserves 

East Cameron 34 #1 Waiting on Rig 15% Production & Reserves 

Viosca Knoll 256 #1 Permitting 47% Production & Reserves 

Galveston 253 Watting for Rig 40% Production & Reserves 

High Island 83 #1 High Bid (Waiting on Award) 62.5% Production & Reserves 

High Island A-306/315 High Bid (Waiting on Award) 40% Production & Reserves 

( § ) na t fona / fuef 

17 
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Seneca's Well Drilling Program 
for Fiscal 2006 

(§) national fual 

Reaion Anticipated Activity 
East 120 

West 75 

Gulf 7-10 

Canada 45 

Total 247-250 

E&P's Forecast Data for Fiscal 2006 

• Production*: 

*:* Number of Wells to be Drilled: 

• Expenses/Mcfe 

DD&A 

LOE* (Includes Other Taxes of $0.15) 

Other Operating Expenses 

•> General and Administrative 

• Earnings Per Share** 

* Tentative depemflnQ on offshore plpdlne repalfs 
** Based on September 13,200S NYMEX price forecast 

46 - 51 Bcfe 

216-248 

Estimated Range 

$1.85 - $1.95 

$1.25 - $1.35 

$6.0 MM - $8.0 MM 

$ 22 MM - $24 MM 

$1.10-$1.20 

(§) national fuol 
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Exploration & Production 
Hedging Summary at 12/19/05 

Fiscal 2006 

Swaps Volume Average Hedge Price 

Oil 1.9 MMBBL $34.14 / BBL 

Gas 8.7 BCF $6.12 /MCF 

No-cost Collars Volume Lowest Floor Price Highest Celling Price 

Gas 7.3 BCF $4.77/MCF $19.03/ MCF 

Fiscal 2007 

Swaps Volume Average Hedge Price 

Oil 0.9 MMBBL $37.03 / BBL 

Gas 0.7 BCF $5.76 /MCF 

No-cost Collars Volume Lowest Floor Price Highest Ceiling Price 

Gas 3.5 BCF $7.42 / MCF $20.53 / MCF 

Fiscal 2008 

Swaps Volume Average Hedge Price 

OH 0.05 MMBBL $39.00 / BBL 

($) national fuel 

Hurricanes Katrina & Rita Update 

* 69% of Production Online as of 12/19/2005 

•> No Definite Timetable for Remaining 
Production 

> Waiting on Pipelines 

*> Total Estimated Insured Repair Costs - $4 MM 

> Seneca's Deductible for Property Damage - $500,000 
> Separate Deductible for Restoring & Redrilling Wells -

$750,000 

•> Revisit Producing Forecast When All Repair 
Dates are Known 

national fuel 

19 
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Timber 
Diluted Earninqs per Share , 

$0.14 • 

S0.12 • 

S0.10 • 

S0X8 -

SOM • 

MM • 

MJ02 • 

MM • — 

$0.10 

2001 

$0.12 $0.12" 

2002 

natfonal fuol 

2003 2004 

Fiscal Year 

2005 2006E 

Timber 
, ; Trees by Type* 

Other 
23% 

Maple 
35<K> 

• a s of 09/30/05 

n a t i o n a l ftwl 

Total Estimated Inventory 
386,000,000 Board Feet 

20 
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Timber 
Price for Veneer Logs 

* at 09 /30 /05 

(S) 
national fuel 

Average Price 
Veneer per Board Foot 
Cherry $6.28 

Maple $2.83 

Oak $1.29 

All Other $0.60 

Energy Marketing 
Diluted Earnings per Share 

(§) national fuel 

S0.07 $0.07 

m $0.06 

W IB
 

11: 
m-

2003 2004 2005 

Fiscal Year 

2006E 
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National Fuel Gas Company 
As a Value Company 

^Fundamentally Strong 

•Solid Earnings from Asset Mix 

•Value of Storage Fields 

•Strong Dividend Record 

•Shareholder Oriented 

(§) national fuol 

APPENDIX 

(j ^) national hoi 

22 
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National Fuel Gas Company 
Major Business Segments 

Utility 

NaUooal Fnd 
C M 

Dlmibution 
CorpontioD 

(§) nationat fuol 

National Fuel Gas Company 

P&S E&P 

NmOmtltml 
StatcM 

Raonrcei 
Corpontlon 

Timber 

H 4 H S M T . C » 

Energy 
Mktg. 

Natloail Pad 
Raonrcn, 

Inc. 

National Fuel Gas Company 

New York Stock Exchange NFG 

Fiscal Year End September 

Shares Outstanding (Approx.) 
(As of 11/30/05) 

84.5 Million 

Average Daily Trading Volume 
(12 Months Ended 12/30/05) 

359,069 

Market Capitalization (Approx.) 
(As of 01/13/06) 

$2.8 Billion 

Annual Dividend Rate 
(current as of 12/30/05) 

$1.16 

(§) national hoi I t t M 45 
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National Fuel Gas Stock Price 
(January 1992 -• January 113, 

$34.79 
(10/03/05) 

$33.47 
01/13/06) 

1992 
1 1 r i 1 1—1 1 1 1 1 i 1 1 r 

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 

(4$) national fual 

NFG Debt Ratings 
at September 30, 2005 

Standard & Poor's Moody's Fitch, Inc. 

Long-Term Debt 

Outlook 

Commercial 
Paper 

(j national fuel 

BBB+ Baal A-

Stable Stable Stable 

A-2 P-2 F-2 

1/1«M 47 

24 
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National Fuel Gas Company 
Capital Resources 

•> Commercial Paper Program And Bilateral Credit 
Facilities - Aggregate Of $625 MM 
> $0 MM borrowed at September 30,2005 

•> $300.0 MM Committed Credit Facility Through 
September 2010 
> $0 borrowed 

• Universal Shelf Registration on File - Additional 
$550 MM Can Be Issued As Debt Or Equity Securities 
> Any offer and sale of such securities will be made only by means 

of a prospectus meeting requirements of securities laws 

n a t i o n a l f u o l I/IMM * 

Seneca's Fourth Quarter Results 
September 30, 2005 , 

Production: 12.7 Bcfe 

Number of Gross Wells Drilled: 79 

Operating Revenue $73.9 MM 

Net Income $11.7 MM 

Diluted Earnings per Share $0.13 

Expenses Actual Amount $/Mcfe 

LOE $13,870,000 $1.09 

DD&A $23,368,000 $1.84 

General and Administrative $ 4,623,000 $0.36 

(^) national hoi 
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Seneca's Year End Results 
September 30, 2005 

•> Production: 52.4 Bcfe 

• Drilled 241 New Wells - 98% Success Rate 

• Operating Revenue $293.4 MM 

• Net Income $50.7 MM 

• Diluted Earnings per Share $0.60 

• Expenses/Mcfe 4 t h Quarter Fiscal Year 

DD&A $1.84 $1.74 

LOE $1.09 $0.98 

G&A $0.36 $0.41 ($21.5 MM) 

((Sj national fuol 1/1VM so 

Exploration & Production 
Improving Margins 

2002 

national fuol 

2003 2004 2005 2006 

• Cash Margin 
• Cash Tax 
• Interest 
D General & Admin. 
• Prod/Ad Val Tax 
• LOE 

26 
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Exploration & Production 
Recent Developments 

*> Granted Federal Royalty Relief from all 
Offshore Production after October 1, 2006 

> $44 MM Total Recovery 

> $19 MM Net to Seneca 

* Spud 2 New Sukunka Wells 93-D (Well #5) 
and 77-D (Well #6) 

national fuol 

Utility 
Rate Case Settlements 

New York Pennsvlvania 

Approximate Rate Base $640-$650 MM $270 MM 

Approximate Rate Base 
Revenue Increase $21 MM $12 MM 

Effective Date 08/01/2005 04/12/2005 

Next Possible Filing Date 09/01/2006 05/31/2006 

Approximate Utilitv Capital Structure*: 

Long4erm Debt 45% 

Cost Component 6.65% 

Short-term Debt 5% 

Cost Component 3.5% -4.5% 

Equity Component 50% 

Return on Equity 10%-11% 

'Black-box MtUamont In both •tat**. 

(§) national fuol 
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Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

($) national fuol 

National Fuel Gas Company 
Reported Diluted Earnings per Share 

$3.00 

X2SSQ 

$1J0 

11 JH) 

SO JO 

I0JKI 

$0.82 

2001 

natfonaf fuol 

$1.46 

$2.20 
$2.01 

$2.23 

2002 2003 2004 2005 

Fiscal Year 
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National Fuel Gas Company 
Net Cash Provided by Operating Activities per Diluted Share 

2001 

(6) national fuol 

$5.27 

2002 2003 

Fiscal Year 

2004 2005 

National Fuel Gas Company 
Consolidated Net Cash Used in Investing Activities 

Uoo -, $387.9 

f300 -

| W W H 

$100 

10 

2001 

($) national fuol 

$205.8 

2002 

$104.8 

2003 

Fiscal Year 

$163.2 

2004 

$103.3 

2005 
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Pipeline & Storage vs. Consolidated NFG 
Diluted Earnings per Share 

2001 

( J ) national ftief 

• Pipeline & Storage • All Other Segments 
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Utility vs. Consolidated NFG 
Diluted Earnings per Share 
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Exploration & Production vs. Consolidated NFG 
Diluted Earnings per Share 

• Exploration & Product ion • All Other Segments 

$2.20 

(%) national fuol 

2003 

Fiscal Year 

Timber vs. Consolidated NFG 
Diluted Earnings per Share 
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Energy Marketing vs. Consolidated NFG 
Diluted Earnings per Share 

D Energy Marketing • All Other Segments 

(SO JZO) 
2003 

Fiscal Year 
. 2005 

national fuol 
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National Fuel Gas Company 

STRONG: BALANCED. RELIABLE. : 
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National Fuel Gas Company 

David F. Smith 
President and Chief Operating Officer 
national fuel ZKHMmbwr 0 

Safe Harbor 
NOTE: This presentation contains certain forward-looking statements as 
defined by the Private Securities Litigation Reform Act of 1995. 
Forward-looking statements include, but are not limited to, statements 
concerning plans, objectives, goals, projections, strategies, future events 
or performance, and underlying assumptions and other statements that 
are not statements of historical fact, and statements identified by words 
such as "anticipates," "estimates," "expects," "intends," "plans," 
"predicts, " " projects, " and similar expressions. While National Fuel's 
expectations, beliefs and projections are made in good faith and are 
believed to have a reasonable basis, actual results may differ materially. 
You may refer to National Fuel's most recent Form 10-Q for a listing of 
important risk factors you should consider. In addition, this presentation 
contains certain non-GAAP financial measures. For pages that contain 
non-GAAP financial measures, pages containing the most directly 
comparable GAAP financial measures and reconciliations are provided 
at the end of this presentation. 

national fuel tOMBmlnw 1 
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National Fuel Gas Company 
Reported Business Segments 

Utility 

National Fuel 
Ga> 

Dl t t r ibu l ton 
Corporat ion 

National Fuel Gas Company 

Pipeline 
& 

Storage 

HMioattfv* 
O u Supply 
CwpofMlon 

•nd 
EmpMSUM 

] 

Exploration 
& 

Production 
Timber 

SaiMca 
R e t o u r c o i 
Corporat ion 

HlgMmd Femt 
n—BUrcM, he. 
•nd NG Mv. Ot 

SaMsa RMOUIOB 
CwporiUon 

Energy 
Mktg. 

National Fual 
R U O U T C M , 

Inc. 

All 
Other 

Horizon Enorgy 
Horizon Power 
Hor izon LFO 

national fuol XKMSMhur z 

National! Fuel Gas Company 
Corporate Objective 

Grow shareholder value 
through timely 

investment in the 
energy industry. 

national tool aOOtSandnv I 
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National Fuel Gas Company 
Expenditures for Long-Lived Assets 

• Utility D P & S B E & P • Energy Mk t • Timber • Corp & Others D International 

$385.1 $381.4 

2001 2002 2003 2004 

Fiscal Year 

national fual 

Approx. 
$249.0 

2008E 

a«MB«nlnar 4 

National Fuel Gas Company 
Net Plant by Segment 

$2.9 B 

mi ins KM IMS tm in; itn im noo 2001 im tm too* taoo xoote 

At Fiscal Year End 

natfonaf fuol 
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National Fuel Gas Company 
Net Plant by Segment 

All Other 

$0.1 Billion 

4% 

$2.9 B i l l i on 
Est imated September 30, 2006 

nmtlonal fuol MMSamlnw <s 

National! Fuel Gas Company 
Earnings by Segment vs. Dividends Paid 
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(ŴOJ 

( t l ^ l ) 

national fuot 



NFG 3-6 
Witness: Bauer 
Page 558 

National Fuel Gas Distribution Corporation 

natfonal AM/ 

Ronald J. Tanski 

President 
lOMSanlnu 0 

Pre-Tax Operating Income & Net Plant 

Net Plant Pre-Tax Operating Income 
From Continuing Operations 

Corp & AH 
Enorgy Tlmbw / Other 

Marketing""^ — ™ 

$310.4 Million 
Fiscal Year Ended 

September 30,2005 

Energy -
Marketing 

Corp & AH 
Other 

$2,839 Million 
At September 30,2005 

notional fuol Utility Segment XOMSMftis 1 
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Major Pipeline Access 

CANADIAN GAS 
Connections with TransCanada 

At Niagara and Chippawa 

York City 

| | Tennessee (El Paso) 

• Columbia (NiSource) 

I 1 DTI (Dominion) 

• Transco (Williams) 

I I Texas Eastern (Duke) 

national tool Utility Segment ftXMSwnlnv 4 

Gas Supply Management 

•> Purchase Least Cost Reliable Gas Supply 

>Diversified Purchase Mix 

>Firm Contracts 
> Fixed and Indexed Prices 
>Some Spot Market Purchases 
^Storage 

•> Review Gas Supply Plan with Commissions 
Each Year 

natlonmltual Utility Segment t O O t a r k u * 0 
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Gas Cost Management Plan 
Pricing Mix - Winter of 2005-06 

Monthly Index 
Price - 23% 

Daily Spot 
Price-10% 

Forward Fixed 
Price - 20% 

notional ftief 

Storage Withdrawals - 40% 

Utility Sogment ZOM Sonlnmi t 

Daily Sendout Plan for Normal Weather 
For period November 1, 2004 - October 30, 2005 

Damond (Cora) 

(^) nationat fuol Utility Sogment ZOOoaambur T 
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Daily Sendout Plan for Normal Weather 
For period November 1, 2004 - October 30, 2005 

1 • A) no (ton*/ tuol 

I.. I Appalachian & Local 

— Dsmand (Coro) 

Utility Sogment XOOSSwnliur I 

Daily Sendout Plan for Normal Weather 
For period November 1, 2004 - October 30, 2005 

nnflOna/ tuol 

I I Firm Transportation Pipollne 

I I Appalachian & Local 

Damand (Cora) 

Utility Segment 
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Daily Sendout Plan for Normal Weather 
For period November 1, 2004 - October 30, 2005 

n 

Firm Transportation PI pall nc 

Appalachian & Local 

Demand (Cora) 

Storage 
Withdrawal 

Storage 
Iniection 

($} nationat tuol Utility Segment XKMSonlnar l i t 

Daily Sendout Actual 
For period November 1, 2004 - October 30, 2005 

>-
< 

£ 
i— 
a 

national tuol 

S t o r a g e 

Withdrawals 

Firm Transportation Pipeline 

Appalachian & Local 

Damand (Cora) 

Utility Segment 20MS*tnfcur 11 
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Residential Customers and 
Usage Per Account 

800 T 136 Mcf 
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Gross Margin vs. O & M Expense 

• Gross Margin OO&M Expense 

S386 j sg i 5377 

S349 
$371 5368 $369 $371 5365 53^ 

$348 

' 0 0 ' B 1 ' » 2 > S 3 > S 4 I 8 S ' 9 6 ' 9 7 ' S 8 * M ' 0 0 ' 0 1 "02 "Oa "O* "05 . 

Fiscal Year 

$ nattenaf fuol Utility Sogment 
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Capital Expenditures 

1 
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(ft) national fuol Utility Segment ZOMSanlna 14 

Capital Expenditures and 
Depreciation Expense 
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Accounts Receivable - Customer 

$140 

$120 -

$100 

° $80 • 173.9 

• Current to 29 Days O 30-59 days 
• 60-89 days | • 90-119 days 

• 120 days & over • Reserve for Bad Debt 

• Receivables Purchased 

1128.9 • 

U2.B 

i1B.7 

31.60 

III 
At 12/31/04 At 9/30/05 At 12/31/05* 

* R*u4v*bl«4 puntUMd of %* mlllon purwant to ImptanMntatlon of th* Utmty'* Naw York rata ca*a aaOlanwM. 

\ $) national fuel Utility Segment 

Return on Equity 

• NY O PA 

1241% 

2001 

national tuol 

2002 2003 2004 

Fiscal Year 

Utility Segment 

2005 
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Role of the Utility 
in the National Fuel System 

•> Stability of Earnings 

•> Goals 

>Earn Allowed Rate of Return (At Least 
Up to Sharing Level) 

>Develop and Implement Revenue 

Decoupling Mechanisms 

>Maintain Service Performance Levels 

Set in Rate Settlements 

($) national fuol Utility Segment lOOaMnHnB IS 

Rate Case Settlements 
New York Pennsvlvania 

Approximate Rate Base $640-$650 MM $270 MM 

Revenue Increase $21 MM $12 MM 

Effective Date 08/01/2005 04/12/2005 

Next Possible Filing Date 09/01/2006 05/31/2006 

45% 
Approximate Utility Capital Structure* : 

Long-term Debt 

Cost Component 6.65% 

Short-term Debt 5% 

Cost Component 3.5% - 4.5% 

Equity Component 50% 

Return on Equity 10%-11% 

" Black-box settlement In both states. 

(^national fuml Utility Segment 
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New York Commission 
Competition Initiatives 

*> NY PSC focus is on implementation of its Competition Vision 
most recently articulated in August 2004. 

•:• The issues articulated fn the August 2004 PSC Orders were 
addressed in our recent NY rate case settlement. 

*:• Some of the more pertinent issues included: 
> Unbundled Rates (Delivery, Gas Supply, Billing) 
> Purchase of Marketer Receivables 
> Programs to Increase Migration 

/Switch and Save 
/ Exploration of Mass Migration Possibilities 

I national fuel Ut i l i t y Segment aooeami™, » 

Pennsylvania Commission 
Competition Initiatives 

•> October 6, 2005 - PUC Issues "Report to General Assembly," 
regarding competition in Pa. Natural gas supply services market 

*> After review of record, PUC determined that there is not "effective 
competition" in retail gas supply market. 

*:* PUC reconvened the Natural Gas Stakeholder Working Group to 
explore avenues to increase competition. 

•> First meeting to be held on March 30,2006 In Harrisburg. 

Wide range of competition issues on the agenda. 

(^)naUonMlfu«l Utility Segment KXMtenbur *1 
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Net Income 
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Free Cash Flow 
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Pipeline and Storage 

<s>-ttional fuol 

Ronald Kraemer 
Vice President 

Empire State Pipeline 
ZOMSmHiur a 

Pre-Tax Operating Income & Net Plant 
Pre-Tax Operating Income 

From Continuing Operations 

Timber Corp* All 
Energy 

Marfcetln: 
Other 

$310.4 Million 
Fiscal Year Ended 

September 30,2006 

Net Plant 

Energy ^ . ^ K i , * " 
Mar*et3r>g\ \ . ^ 0 t h e r 

$2,839 Million 
At September 30, 2005 

naff«Mf fuol Pipeline A Storage 
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Net Income 
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national tuol 
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Pipol lne 4 Sf orage 
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Empire Connector Project 

( ^ ) na t fona / ft/of 

Empire Connector 

•78 Miles 24" 1 t440# pipeline 

•20,620 Hp turbine compression 

•Capital Estimate $144 million 

•Capacity 

•250 MDth/d winter 

•221 MDth/d summer 

ft ^ivKxaf^mffa 
Mgnnquki CTi? 

P i p e l i n e A S t o r a f f e 

Diversity of Supply 
Existing Supply: 

WCS8, Gulf 
Coast, Mld-
Contlnont 
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Regulatory Status of Empire Connector 

• NEPA Pre-filing September 21, 2004 

•> Section 7(c) filed October 11, 2005 

<* FERC has consolidated companion pipelines under 

3 r d party SEIS process 

•> Preliminary Determination May 1, 2006 

*:* Certificates November 2006 

( '$ : national tiH>l Pipel ine & Storage K ™ ^ , , 

Empire Connector Market 

<* KeySpan 150,750 Dth/d of annual capacity 

> Negotiated Rate for 10 years 

> Anchor shipper supports 63% of 1 s t year COS 

•:* Additional market 

> Marketers and Producers contracting to serve markets 

on Millennium 

> Other LDCs contracting on Millennium 

> Marketers and Producers contracting seasonally for 

storage fill and basis driven opportunities 

) national W Pipel ine A Storage M M S - ^ - T 
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A Strategic Investment 

<• Access to new markets 

> Improved system valuation 

> Expansion opportunities 

*> Access to storage 

> Improves summer contracting levels and rates 

> Development opportunities 

•> Creates new market draw from Leidy area 

<• Stabilizes rate base 

(jjjj) national fuol Pipel ine A Storngo Moes-nm- • 

Strategic Direction 

<• East Coast markets continue to grow 

•> Market demand for storage services 
to meet peak day growth 

<* Identify and develop on-system and off-system 

storage prospects 

•> Relieve transportation bottlenecks 

•> Identify long-term transportation paths necessary 

for next incremental supply 

) national fuml P ipe l ine A Storage l o o t t ^ m • 
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System-wide Opportunities 

national fual Plpellno & Storage 

Eastern Opportunities 

national fual Pipel ine A Storaffe 
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Northern Opportunities 

CS) national tuol Pipeline & Storage XOMStnUnn 11 

Western Opportunities 

® national fuol Pipeline < Storage nOOBtmkur 13 
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Longer Range Opportunities 

® nat/onaf fuol Pipel ine A Storage lOMSwnlnv M 

Strategic Summary 

•:• Construct Empire Connector 

*:• Identify Strategic Investments required to free up 

storage investments 

> Eastern Area 

> Northern Area 

> Western Area 

<* Develop market support for strategic investments 

•> Develop storage projects reliant on strategic investments 

*> Explore Involvement In inter-regional investments, 

including associated on-system expansions 

Qjftaattaaalttiol Pipeline & Storage IDDSSwnlnw IB 
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National Fuel Gas Company 

Q & A 
national fuol lOOtSanlnar l i 

Energy Marketing 

Donpa L. DeCarolis 
Presii 

ationa\Fuel 

Resources 
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Pre-Tax Operating Income & Net Plant 
Pre-Tax Operating Income 
From Continuing Operations 

Energy 
Marketing 

J7.3M 
2.0% 

Timber Corp & All 
\ ^ Other 

$310.4 Mi l l ion 
Fiscal Year Ended 

September 30, 2005 

Net Plant 

Corp & All 

Energy -
Marketing 

$.1M 

Timber Other 

$2,839 Mi l l ion 
A t September 30, 2005 

) national fuol Energy Marketing MMBambxr 1 

Energy Marketing... 
Role Within NFG 

Natural Fit and Key Player in NFG's Overall 
Energy Value Chain 

•> Solid Contributor to the Incremental Margin 
of NFG 

•> Stable Competitor, Setting the Industry 
Standard Among Marketers 

•> Providing a Strong Synergy for the NFG 
Business Units 

national fuol Energy Marketing 10MS«n*u> 1 
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NFR's Footprint... 
A Regional Focus 

CANADA 

LaXtEHt 

# NFG 
• N. GRID 
© NYSEG 
© RG&E 

natlonmt A M / Energy Markotlng 

Marketing Channels... 
A Successful Business Model 

national fuol Energy Marketing 
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NYMEX Monthly Settlement Prices 

$15 

03/00 OttOO 11/00 03/01 07/01 11/01 03/02 07/02 11/0203/03 07/03 11/03 03/04 07/0411/04 03/0807/06 11/06 03/06 

national tuol Energy Marketing M M U K T l n i S 

Customer Benefits 

Your Business... 
Your Plan... 
TAKE CONTROL! 

*> Price Management 

> Stable, Known Costs 

> Options to Fit Budgetary Needs 

> Pricing Strategies Suited to Customer's Appetite for Risk 

(^) national tuol Energy Marketing 
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Marketing Strengths 
WKffiasWJBlSMi 

<* Varied Product Offerings 
\ 

<* Supply and Demand Diversity... 

> Diverse Mix of Sourcing 

> Diverse Customer Base by Size and Segment 

•> Experienced Team of Energy Professionals 

•:• Superior Billing Capability 

} natfonal Aral Energy Marketing 

Retail Renewals 

FY05 
Residential Non-residential 

11,000 
Contracts Expired 

990 
Contracts Expired 

national fuel Energy Marketing 2Mtfiacnfcuv I 
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Share of NFGDC 
Transportation Market 

Fiscal Year 2005 
Largest Marketer on the NFGDC System 

Residential Non-Residential 

45,270 Total Transportation 
Customers 

10,990 Total Transportation 
Customers 

notional tuol Energy Marketing lOMSanlnu S 

Marketing Volumes 
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Expansion Volumes... 
Growth on Contiguous Utilities 

3.0 

2.6 

2.0 

ffi 

1.0 

0.5 

0.0 -I 

• National Grid • NYSEG • RG&E 

Total Expansion Volumes (MMcf) .. 

1st Quarter '06 = 870 

1st Quarter '05-508 

1.083 

2001 

national fool 

1.134 

.650 

2002 2003 

Fiscal Year 

Enorgy Markotlng 

1.687 

2004 
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Free Cash Flow 

($2.6) 

$8.5 

2002 2003 2004 • | ($6.9) 

Fiscal Year 

Energy Marketing ZOM Sanlnu I J 

1 s t Quarter '06 Highlights 

<• Increased "Booked" Volumes and Margins 
Over Q1 '05 

•> Mass Marketing Open Enrollments 

•> Participation in Retail Access Programs 

•> Focus on Longer-term Pipeline and Storage 
Contracts 

(§) nwtlottal fuml Energy Marketing 
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Market Outlook 

nmtlonal tuol Energy Markotlng BMlSanitw IS 

Continued Expansion 

*> Regional Concentration 

•> Contiguous Utility Expansion 

<• Build on Business Model Successes 

national tuol Enorgy Markotlng 
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iiiiuii^t Horizon Power, Inc. & Horizon LFG, Inc. 

Duane A. Wassum 
Assistant Vice President 

(S) national tuol 

Introduction 

Horizon Power, Inc. 

<• Co-owns One Project that Converts Natural Gas to Electricity 

<• Co-owns Three Projects that Convert Landfill Gas to Electricity 

<• Primary Focus on Electric Generation Facilities Using Landfill 
Gas 

Horizon LFG, Inc. 

*:* Acquired Toro Partners, LP, (Toro) in June, 2003 

*:• Owns and Operates Eight Short-Distance Landfill Gas Pipeline 
Companies 

) national fuol Landfill Gas / Gas Power Gonoretlon 
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Horizon Project Sites 

o Hor i zon LFG, I n c . 
"Direct Use" customers Include: 
DalmlerChrysler Corporation 
Dominion East Ohio Gas Pipeline 
General Electric Company 
General Motors 
Lake Orion Assembly Plant 
FL Wayne Truck Assembly Plant 
MSC Walbrldge Coatings 
NASA Goddard Space Flight Center 
Sunoco Refinery 

® Horizon Power, Inc. 
Energy Systems North East, a 60 MWe facility In Pennsylvania 

Seneca Energy U , a 11.2 MWe facility In Central New York 
Ontario County, a 5.6 MWe facility In Central New York 

Model City Energy, a 5.6 MWe facility In Western New York 

® tj national tuol Landf i l l Qas I Oas Power Generat ion 

Energy Systems North East 

80 MWe 
Natural Gas-Fired 
Combined Cycle 

Facility in North East, PA 

Horizon Power, Inc. 

national fuol Landfill Oas I Oas Power Generation SXMSMkur 3 
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Landfill Gas-Fired Generation 

Seneca Energy II 
11.2 MWe 

Landfill Gas-Fired 
Facility in Central NY 

natlonml AM/ 

Horizon Power, Inc. 

Landfill Oas I Gas Power Generation notamtrmr * 

Direct Sales 
LFG Business Operated Under TORO 

P r o j e c t 
I n - S e r v l c o 

D a t o L o c a t i o n E n d - U s o r L a n d f i l l O w n o r 

L a n d f i l l 

A c t f v t t y 

S ta tew I d * Oc t -«7 C a n t o n . O h i o M a r a t h o n 1 A a h l a n d P a t r o l a u m 
W a a t e 
M a n a g e m e n t C l o a e d 

E B S I * V a l l e y M a y - * 9 
L a k a O r i o n . 
M i c h i g a n O e n e r a l M o t o r * C o r p . 

W a a t e M g m L S 
A l l i e d W a a t a O p e n 

e v * r g r * * n 
O c t - M 
Oct -01 

T o l a d o , 
O h i o 

M S C W a l b r t d g e C o a d n g a 
S u n o c o . I n c 

W a M a 
M a n a g e m e n t O p e n 

O u t * f i o o p 

M a y - M 
M a y M 

N v g o t l a t t n g 
L o u l a v l l l a , 
K e n t u c k y 

O e n e r a l E l e c t r i c C o r p . 
O o h m a n A a p h a l t 
F o r d M o t o r C o m p a n y 

W a a t e 
M a n a g e m e n t O p e n 

O a k r l d g * 
M « y - o i 

N e g o t i a t i n g 
S L L o u la, 
M laaou r l 

Da I m l e rChry»rf e r 
S l m p e o n M a t e r t a l a S u p e r i o r O p e n 

F t . W a y n * F a b - 0 2 
F L W a y n * . 
I n d i a n a O e n e r a l M o t o r * C o r p . R e p u b l i c C M p a n d l n g 

S a n d y H I I I Jan^>3 
B o w i e . 
M a r y l a n d N A S A Q o d d a r d S p a c e C a n t e r 

W a a t e 
M a n a g e m e n t C l o a a d 

A m a r t c a n A u s - 0 3 
W a y n e M i u r a . 
O h i o D o m i n i o n C a a t O h l o a a e 

W a a t a 
M a n a g e m e n t ExpM n d l n g 

Horizon LFG, Inc. 

natfonaf A M ! Landfill Oas 1 Gas Power Generation a a M s m r w s 
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Why Landfill Gas? 

•:* Landfill Operators Required to Collect Landfill Gas 
1 

*> Landfill Gas Recognized as a Renewable, "Green" 
Energy 

•> Environmental and Economic Benefits 

> Its use Reduces Greenhouse Gas Emissions 
> Improves Local Air Quality 
> Reduces Landfill Odors 
> Maintains Jobs 
> Saves Money Compared to Traditional Energy Supplies 
> Conserves Non-renewable Resources 
> Increases Energy Security by Relying on a Locally Available Fuel 

Source 

( $ ) nmtlonal fuot Landf i l l Gas / Gas Power Generat ton 20Mtani» a 

Environmental Benefit 

Horizon Power, Inc. 

Annual reduction of 120,000 tons of C 0 2 or 
the equivalent of planting 240,000 acres of 
forest. 

Horizon LFG, Inc. 

Annual reduction of 95,000 tons of C 0 2 or 
the equivalent of planting 225,000 acres of 
forest. 

(j^) national tool Landfill Gas I Gas Power Generation tmntnm 
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Horizon Power, Inc. & Horizon LFG, Inc. 
Revenues 

Est. FY '06 

Direct Sales 
64% 

Electric 
Generation-

21% 

Natural Gas Sales 
1% 

Steam Revenue 
3% 

ICAP 
2% 

Renewable 
Energy Credits 

8% 

NOx Credits 
1% 

national fual Landfill Gas I Gas Power Generation 2O0t ten4w 

Typical LFG "Direct-Use" System 

Gas Collection 
Wells Gas Processing 

Refrigeration 
Skid 

Landfill 
Off Site 
Gas User 

Btowetf 
Compressor 

Pipeline 
to User 

Boiler 

national fttef Landfill Gas I Gas Power Generation tOOtamnkm 9 
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Typical Composition of Landfill Gas 

40 % Carbon Dioxide 

55% Methane 

5 % Nitrogen and Other Gases 

\Q) national tuol Landfill Qas I Gas Power Generation 2008 SunUw to 

American Landfill 

Our compression and processing facility at the Waste 
Management, American Landfill near Canton, Ohio 

national fual Landfill Qas I Gas Power Generation 1001 SMntfur 11 
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® national tuol 

In-House Expertise 

Delivery system at 
the General 
Motors Assembly 
Plant in Lake 
Orion, Ml 

Landfill Oas I Gas Power Generation lOMSwnlnar 12 

Cooperation with the Customer 

Converted 
boilers at the 
General Motors 
Assembly 
Plant in Lake 
Orion, Ml 

national fuol 

f ! • 

Landfill Oas I Oas Power Generation &MS«a*kar 11 
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Project Recognition 

Opportunities 

Status of Landfill Gas Energy Project 
Development and Candidate Landfills by State 

mimmam.tmt* 
'mi U*t>&Jnkm\'Mi 

• OMUIDUU. t t u u n 
•cwniMTeijuiinu 

IMlhWMf ftMf Land f i l l Oas / Gas Power Genera t len 
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Objectives 

Build on Landfill Gas Generation Expertise 
to Develop a Strong Position in Landfill 
Gas "Direct-use" Marketplace. 

•> Utilize Core Business Strengths and 
Pipeline Experience to Compete for Market 
Share and Optimize Margins. 

•> Grow Earnings with Investments in 
Acquisition and New Project Development. 

national fuol Landfill Gas / Gas Power Generation lOOSteiUnw t l 

TIMBER 

Duane A. Wassum 

(8> national ttiol 100«S«nlw 0 
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Pre-Tax Operating income & Net Plant 
rem 
Pre-Tax Operating Income 

From Continuing Operations 
Timber . 

$ 9 . 6 M - 3 % \ Corp*All \ 
E n e r w _ ^ - ^ P t h e r 

Martietlng 

$310.4 Million 
Fiscal Year Ended 

September 30,2005 

(S) 

Net Plant 
Timber 

$ M . 8 M - 3 . 3 % \ 

Energy-
Marketing 

Corp& 
r^All Other 

$2,839 Million 
At September 30, 200S 

natlonml fuol Timber Segment 2 0 M S « i i l w 1 

Introduction 

•Mimber properties are a valuable asset 
with long term financial benefit 

• Good stewards of the resource and good 
stewards of the environment 

> Reforestation of 27,600 acres 

> Sustain timber asset 

nationaf tuol Timber Segment lOMtenfcar 1 
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Black Cherry Capital of the World 

natlonml tuol Timber Segment aoMSamlnu ) 

Beneficial Asset Location 

CANADA 

Late Erie 

Late Ontario 

a Seneca Acreage 
• SewmOs 

•Area of Timber Owned 
100,400 Acres 

natlonml fuot Timber Segment XXMtenkuf 4 
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Black Cherry 
W:^•*m^^!ll*^l!WMW* 

( § ) na t fona l ftiol Timber Segment 

Volume Owned by Species 
tcr?Mess as i c ; ! ji^vauMaiaaai Wi1 ifw^NiKaasssftSiA: 

Others 
<$0.1 

White Ash 
$0,184 m j : 

Hard Maple 
$0,426 

Red Oak 1 

$0,550 

Black Cherry 
$1,857 

® natfonaf I M 

Estimated Total: 366,000,000 BF 
As of 09/30/05 

Timber Segment 

Soft Maple 
$0,154 
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Volume Diameter Distribution 

MBF designates Thousand Board Feet 

D8H designates Diameter BrCBst Height (4.5' from the gRNmd) 

(S) national fuol Timber Segment lOMSarabMr 

Value vs. Age 

UJ 
u 
- I 
< 
> 

0) 

E 

O 
CL 

D) 
O 

(0 
CO 

® 

o 
Q. 

k_ 

0) 
o 
c 
o 
> 

natfonaf fkwf 

AGE 

Timber Segment 
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Delivered Logs & Timber 

IF"';ilwli^K,,:;i|itii 

HDD JL 

— m-i 

j j J 

natfonaf ftief TTmber Segment tOOttonfaH W 
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Aerial View of Marienville Mill 

Aerial View of Kane Mill 
r i T 7 T 7 l l i , i i ; ' * , i t r i i r l ; i ' P i V i . ' i 7 i i 1 ' ' ' i ' / f W - , ' ' i " ^ ' 1 7 " • • ^ • • " " - • ^ 1 ^ L " P . » H ' ' n - « « n r J W W . ^ I - . I . . M . ^ M . I . . j j , . • „ . , j „ i ^ . . i . . _ , R i . . . U I J U I -

natfonaf Aiaf Timber Segment 
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K i ln Dry 
Lumber Sales 

® national A M / 

Log Sales 

Green Lumber Sales 

Timber Segment KKMSanlnar IJ 

Black Cherry Revenues 
Fiscal 2006E 
mmm, rMmfmPEsamm 

natfonaf tuol Timber Segment 2D0e8MdtM( U 
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Income Statement 
ssemn 

Operating Revenues 

Actual FY2005 

i $ 61,286 

Estimated FY20O6 Actual 1" Qtr. FY2006 

$ 62,820 $ 16,931 

Operating Expenses $ 51,728 $ 52,611 $ 14,075 

Operating Income $ 9,558 $ 10,208 $ 2,856 

Income before Taxes $ 7,302 $ 7,502 $ 2,247 

Net Income $ 5,032 $ 4,656 $ 1,464 

Earnings Per Share $ 0.06 $ 0.05 $ 0.02 • 

(§) national fuol Timber Segment 20OS Sonfaw 11 

Timber as an Investment 

Timberland has actually beaten the stock market since i960 (as far 
back as data goes). Stocks did extremely well in that time... up nearly 

12% a year. But the total return on timberland was even better, at 
nearly IA%. 

(study by James W. Sewall Company) 

"Timber prices go up, even when stocks go down. The trees don't 
know about recessions... or "the war on terror." They simply keep 
growing 6% to 8% per year. Factor in increasing prices, inflation, 
and the increasing value of the real estate, and it's easy to see how 
timber companies beat the overall stock market, year after year. 

with less risk." 
Comments from the recent research report entitled 

Umber-The Best Investment for the Next 7 Years 
by Dr. Steve Sjuggerud, PhD 

notional fual Timber Segment XMtmtnm II 
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SENECA RESOURCES CORPORATION 

($) nmtlonal fuol 

James A. Beck 

President 
JOMSanliur D 

Pre-Tax Operating Income & Net Plant 
Pre-Tax Operating Income 

From Continuing Operations 
Net Plant 

^ Tlmbor 
Marketing 

Corp & All 
Other 

$310.4 Million 
Fiscal Year Ended 

September 30,2005 

(§J national fuml 

Energy ~ 
Marketing 

Timber Corp & All 
Other 

$2,839 Million 
At September 30, 2005 

Exploration & Production Z O M S w * ! * 1 
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Reserves by Region 
(at 09/30/05) 

Canada - 9% 
56.3 BCFE 

CA - 69* 
413 BCFE 

Total: 599.7 BCFE 
Oil: 60% Gas: 40% 

® national tuol 

46.2 BCFE 

Exploration & Production I00«S«nlnu 2 

Improving Margins 

2002 2003 2004 2005 2006E 

lA) natlonml fuol Exploration & Production 

• Cash Margin 
• Cash Tax 
• Interest 
D General & Admin. 
• Prod/Ad Val Tax 
• LOE 

ZOMSanfcur 1 
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1 s t Quarter Results 
December 31, 2005 

*:• Production 

•:* Operating Revenue 

• EBITDA 

*:• Earnings 

11.183 Bcfe 

$82.1 MM 

$59.0 MM 

$.20/Share 

* Drilled 81 New Wells - 96% Success Rate 

•:• Expenses/Mcfe 

> G&A $0.56 

> DD&A $1.93 

> LOE (including Production & Property Tax) $1.32 

national tuol Exploration & Production KMSanlnw 4 

NYMEX Settlement Prices Fiscal 2006 

(2) Actual NYMEX monlMy amaga, ba*od on front month tatdemoirt aach day 

naffonal tuol Exploration A Production 

Natural Gas Oil Natural Gas Oil 
At 09/13/05 l$/MMBtu) ($/Bpi) At 02/24/06 (S/MMBtu) {$/Bb|l 

Oct-06 $10,763 $63.11 Oct-05 $13.907 ^ -$6127 «2» 

Nov-OS $11,371 $63.70 Nov-06 $5844 <2> 

Doc-OS $11^86 %S4.38 Dac-05 $11.1 s o ' 1 1 $5944 » 

Jan-OO $12,166 $64^3 $11.431 W $6563 » 

Fob-06 $12J046 $66.10 Fob4» $8^00 < 1 > $62.00 

Mar-06 $11,751 $65.41 Mar-M $7,112 ™ $62.91 

Apr-06 $9,551 $69.48 Apr-06 $7J13 $62.91 

May-06 $a.i9i $6644 May-06 $7-478 $64.14 

Jun-OB $9,216 $65.35 Jun-06 $7,026 $66.03 

Jul-06 $9.3S7 $65.23 Jul-06 $7.76 $66.73 

Aug-OS $9J00 $66.10 Aug-06 $7,845 $66JM 

Sap-06 laz/e $64.96 8ep-06 $7.02 . $6643 

Average $10J47S $64,665 Avaraga $9,317 $63432 

(1) Actual NYMEX last day contract aatttad price 

tOMtomkur I 
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Improving Hedging - Improving Results 

o 
© 

liMWMiiaMtsiwiMiia^ 

• on i Gas 

•42.00 -

(M.00 -

^ 130.00 -

124.00 -

116.00 -

$12.00 -

$6.00 -

$0.00 4-

$9.59 

$23.84 

2002 2003 2004 200S 200G* 2oor 

* A» of Soptomber so, 2005 Fiscal Year 

) notional fuol Exploration & Production IMMSvnkuf 1 

Earnings 
Price Sens i f i v i ty 

ASSESS 

9 m o n t h s ended Sept . 30, 2006 

> Change in Gas price of $1.00/MMbtu 
$.09/Share 

> Change in Oil price of $1.00/Bbl. = 
$.01/Share 

> NYMEX average price on 2/24/2006 
• Gas = $8.098/MMbtu 

• Oil = $64.57/Bbl. 

> Percentage Hedged 
v Gas 58% 

• Oil 50% 

® notional fuol Exploration A Production MMSwHrur T 
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Capital Expenditures 
by Division 

D East • West • Gutf • Canada 

2002 

® national fuol 

2003 2004 

Fiscal Year 
Exploration A Production 

2005 

$150-$155 

2006E 

BMSanDnH I 

Estimated Capital Expenditures 2006 

o Exploration Orig. •G4G • Devolopmont New • Devalopment Prevod 
D Leasehold AcqutaHJon • Other 

(46-80 

• FacDtttes 

S0J) - $57.80 

50J) 
tj 

g AOS) 
o 

g 30i) ' 

CO 

« 20A • w 
•Mm 10J) 
• m&Wy 

m& 
OJO OJO 

Gulf 

® 

$28.40 

$23.10 

natfona/ fkiaf 

West East 

Exploration A Production 

Canada 

MMBanilnw • < 
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Total Production 
by Division 

i East • West • SECI • Gulf • TriUnk 
87.6 

2002 2003 2004 

Fiscal Year 

2005 

•Tantativo depending on Offshore Pipeline repairs 

national fuol Exp lorat ion A Product ion 

2006E 

2006 Exploration and 
Exploitation Opportunities 

High 

Hod 

IA 

Low 

A Anticipated Well O Drilling Well 

O Successful Well • P & A Woll 

Gulf 

East 

H West 

3 Canada 

A Caribou (3) 

Vigilant <2) A 

A Cwttral N.Y. (3) 

S h - ' W A ^ BnK»on« 

* ™ * » W * ) 0 A E-stCsmeronMfl 

SWS«k(10) A 

O Sukunka M3-0 (#5) 
O P w o i a f l „ 

• Sukunka fTZ-O (fe) 
A Hlflh Island 37 A Sukunka »7 

A Galvoston ZKSfl 

A Wast Camoron 0002 

A Vermilion 342 

O Muzette (20) . 
O High Island 37 tA-« 

A Vlosca Knoll 2M t l 
Westllne (GO) O A 

t i Alberta CBM (10) 

"Wen plans as of an/OS 

natfonaf fuol 

Low Mod. High 

Reserve Potential 

Exploration A Production 
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Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2006 

Well kwtlen 
Working 
Interest Imwct 

High Island 37 #A-S On Production 78% Production & Reserves 

Galveston 227 On Production 30% Production 

Sukunka #77-D (#6) P & A 20% Production & Reserves 

Sukunka #93-D (#5) Testing 20% Production & Reserves 

Eugene Island 320 01 Waiting on Platform 100% Production* 

East Cameron 213 #1 Hooking Up Pipeline 100% Production* 

Vtosca Knoll 77 Waiting on Platform 47% Production 

Vlosca Knoll 432 Waiting on Platform 47% Production 

High Island 37 #8-2 Waiting on Rig 25% Production & Reserves 

' Already Included In Forecast 

natfonal fual Exploration 4 Production l O M X n d n v 12 

Gulf Performance History & Forecast 

GULF 
History 

FDC 
(Extension 

& 
Discovery) 

FDC 
(Includes 
revisions) 

Reserves 
Added 
(Extft 
Disc) 

Roplacormmt Roto 
(Ext & Disc) 

PERIOD S/MCFE $/MCFE BCFE % 
2006 $2.73 $1.99 17.8 97% 
Lasts 
Yoara $2.99 $3.10 31.7 44% 

GULF 
Forecast 

YEAR 

2006 

Exploratory 
Capital 

MM$ 

$38J 

Development 
Capital 

MM$ 

$12J 

Gulf Division Production and Gross Wells Drilled 
42.2 

1.7 

® 
2001 

national Awl 

2002 2003 2004 2009 

Exploration A Production 

200eE 
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Gulf Operating Margin 

(§) national tuol 

Revenue o LOE 

$10.44 

2004 2005 

Exploration A Production 

Q1 2006 

i m s a n l n i r 14 

East Performance History & Forecast 
SEE 

EAST 
History 

FDC 
{Extension 

& 
Dlscovory) 

FDC 
(Includes 
revisions) 

Reserves 
Added 
(Ext & 
Disc) 

Replacement 
Rate 

(Ext & Disc) 
PERIOD VMCFE SMCFE BCFE % 

200S $2.04 $1J4 6.0 120% 

Last 3 Yoara $1.66 11.42 16.9 104% 

EAST 
Forecast 

Devotopmont 
Capital 

Exploratory 
Capitol 

YEAR MM$ MM$ 
2006 $20.0 $2.2 

East Division Production and Gross Wells Drilled 

200 
180 
160 
140 

» 120 
5 100 

80 
60 
40 
20 
0 J J • •I 

s tn o . 
s m 

"TJ 
4 3 a. 

H' S a 
H2 

national tuol 

2001 2002 2003 2004 2006 

Exploration A Production 

2006E 

tOMSamhi* I t 
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Undeveloped Acreage in East 

Gross Net 
Developed Acres 509,337 482,453 

Undeveloped Acres 479.056 454.513 

Total 988,393 936,966 

Productive Wells as of 9/30/05 2026 

Wells Spud Since That Time 46 

Total 2072 

( $ ) " ' t lonml fuel Exp lo ra t ion & Product ion 

East Operating Margin 

Revenue • LOE 

® national fuml 

$0.50 $0.59 

2004 2005 

Exploration A Production 

$13.47 

nO«S«n*ur t r 
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West Performance History & Forecast 

WEST 
History 

PERIOD 

2009 

LostS 
YOSTS 

2009* 

FDC 
(Extonslon 

& 
Discovery) 

SMCfE 

$0.03 

FDC 
(Includes 
revisions) 

SmCFE 
$43.02 

N/M 

$0.04 

Reserves 
Added 
(Ext& 
Disc) 

BCFE 

32.6 

Replacement 
Rote 

(Ext & Disc) 

0% 

0% 

160% 

WEST 
Forecast 

YEAR 

-2006 

Reserves % 
Developed 

79% 

Development 
Capital 

MMS 

$274 

* Reserves developed (transfers from PUD to POP) 

West Division Production and Gross Wells Drilled 

to 1 * 0 " 

19.3 
~0 

19.4 
-0 

r 
national fuol 

2001 2002 2003 ' 2004 2005 ' 2006E 

Exploration A Production 

25 

20 a 
o 
"Tl 
m 

16 TJ 
3 a 
© 
a. 

6 

2006 Stfrlnar I I 

Heavy Oil Sample 

Midway Sunset Oil Sample 12.3 API Gravity 

* Lost Hills Oil Sample 35.0 API Gravity 

na t i ona l fua l E x p l o r a t i o n & P r o d u c t i o n SOOS SmukMr IS 
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West Operating Margin 

national tuol 

i Revenue n LOE 

Ql 2006 

Exploration A Production aOMSmlnar 10 

Canadian Division Performance History & Forecast 

SECI 
History' 

POC 
(Extmslon 

& 
Diicovory) 

FDC 
(includes 
revisions) 

Reservos 
Added 
(Ext & 
Disc) 

Replacement 
Rate 

(Ext & Disc) 
PERIOD SWCFE $/MCFE BCFE % 

2005 $6.61 $11.05 6.1 62% 

issta 
Yesrt 

$2.64 N/M 39.1 103% 

SECI 
Forecast 

Exploratory 
Capital 

Development 
Capital 

YEAR MM* MM* 

2006 $41.6 $4.1 

Canadian Division Production and Gross Wells Drilled 
200 

160 

O 100 

60 

T2B 

20 

IS 

10 

national fuol 

V j o ^ ^ - S o 10 

I I I • • 2001 2002 2003 2004 2008 2006E 

Exploration & Production 

3 

c 

s 
Q. 

tOOeSmkur t l 
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Sukunka Area Land Map 
Monkman 

CS) 

AREA OF MUTUAL INTEREST 

O Gas Wells 

O proposed Wells 

national tuol 

O Working interest lands 
• Lands to be earned by drilling 

Exploration A Production JOMSwnlnv U 

Seneca - Oil & Gas Segment 
Canadian Operating Margin 

Revenue n LOE 

$10.0 1 

UJ 
u. 
u 
E 

$0.93 

2004 2005 

(S) national tool Exploration A Production 

$10X0 

Ql 2006 

HXMSartMr t j 
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Seneca Total Forecast 
S E N E C A 

F o r e c a s t 
Exploratory 

Capital 
Development 

Capital 

Total Capital 
(Exploratory & 

Develop) 

YEAR MMS MMS MM$ 

2006 $82.0 $63.8 $145.8 

Seneca Total Production and Gross Wells Drilled 

88.2 BT.S 

^ 7*3 

.00.3 
{,7 A 

4641 

660 

800 

460 -

400 
n 
^ 360 

300 

280 

200 

160 + 

100 I 
2001 ) natfonaf fi/ef 

2002 2003 2004 2005 

Exploration & Production 

JLL 
2005 2008E 

90 

80 

70 go 

o 

lOCMSwnliur 14 

mpact Wells for Seneca's 
Production & Reserves 

Fiscal 2007 

Well LocaOon 

Working 

Interest Impact 

Sukunka (Well #7) Planning Stage 20.0% Production & Reserves 

Vermilion 342 #1 Waiting on Rig 37.6% Production & Reserves 

West Cameron 96 #2 Partner Approval 11.6% Production & Reserves 

Fast Cameron 34 #1 Waiting on Rig 16.0% Production & Reserves 

Vlosca Knoll 266 #1 Permitting 47.0% Production & Reserves 

Galveston 253 Waiting for Rig 40.0% Production & Reserves 

High Island 83 #1 Filing POE 62.6% Production & Reserves 

High Island A-306/316 Filing POE • 40.0% Production & Reserves 

) natfonaf fuol Exploration & Production 
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WZ2 

Free Cash Flow 

$161.6 

$24.3 

$66.6 

2002 2003 2004 2006 2006E 

national tuol 

Fiscal Year 

Exploration & Production 

® national fuol 

Net Income 

$94.7 

($31.9) 

Fiscal Year 

Exploration A Production 

2O06E 

UOBStflikur It 
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National Fuel Gas Company 

Philip C. Ackerman 
Chairman and CEO 

national fuol 

National Fuel Gas Company 
Diluted EPS by Segment * 

I® 

* ExdudM special Hems; 2O06E MSumes absence of any potential apedil Items 

Fiscal Year 

natfenof fuol 

2006E 
$2.30 -
$2.60 

noeswrr inv 1 
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National Fuel Gas Company 
Free Cash Flow per Diluted Share 

® national tuol 

Fiscal Year 

National Fuel Gas Company 
Capitalization 

Off B/S 
-Financing 

1.5% 

$2.7 Billion 
At December 31, 2001 

national tuol 

Short-Tann 
Dabt 
3.3% 

$2.6 Billion 
At December 31, 2005 
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National Fuel Gas Company 
Pension Funded Status (ABO) 

760 • 

700 • 

660 -

•0 
c 
o 600 -

S 
660 -

600 

460 

400 -

-ASBOt 

-Liability 

Pension Plan Participants 

4,400 

4,360 
Sep-99 Sep-00 Sep-01 Sep-02 Sep-03 Sep-04 Sop-06 Dec-06E 

($) nat/onaf fuol 
KWCBantnu * 

National Fuel Gas Company 
Book Value per Common Share 

$15.64 

T273 74 7 B 7 S 7 7 7 B 7 l , W - « 1 , M , n , « 4 ' « 3 , « e , r i a , W t O , t 1 ' e 2 , M , M ' « a * i S ' i 7 1 « 1 » - 0 0 * 0 1 , 0 2 , 0 3 , 0 4 - O S 1 Q 
•OB 

Fiscal Year 

® national fual aD0ee«Rikur • 
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National Fuel Gas Company 
Dividend Growth 

$1.16 

$0.19 

70*71727374'7B '76*77 78 '79'80'B1 '83 "83 "64 '86 '86 '87 '88 '89 '80 '91 •92*B3'94'85,B8'97'9B,99'0O,01*02*O3'04,0S 

Annual Rate At Fiscal Year End 

nation*! fool ZOOeSvnlnB • 

National Fuel Gas Company 

natloflol fool M M t e n k w T 
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National Fuel Gas Company 

Edward Jones 
Mid-Cap Utility Conference 

New York, NY 
March 2006 
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Safe Harbor 
NOTE: This presentation contains certain forward-looking statements as 
defined by the Private Securities Litigation Reform Act of 1995. 
Forward-looking statements include, but are not limited to, statements 
concerning plans, objectives, goals, projections, strategies, future events 
or performance, and underlying assumptions and other statements that 
are not statements of historical fact, and statements identified by words 
such as "anticipates," "estimates," "expects," "intends," "plans, " 
"predicts, " " projects, " and similar expressions. While National Fuel's 
expectations, beliefs and projections are made in good faith and are 
believed to have a reasonable basis, actual results may differ materially. 
You may refer to National FuePs most recent Form 10-Q for a listing of 
important risk factors you should consider. In addition, this presentation 
contains certain non-GAAP financial measures. For pages that contain 
non-GAAP financial measures, pages containing the most directly 
comparable GAAP financial measures and reconciliations are provided 
at the end of this presentation. 

CS) natlonmt tool umtyctm L i y-i*+* t 

National Fuel Gas Company 
Corporate Objective 

Grow shareholder value 
through timely 

investment in the 
energy industry. 

national fuot 
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National Fuel Gas Company 
Dividend Growth 

$1.16 

$0.19 

70717273747576 ,777879'80 ,81 ,(2*83 ,M ,«5 ,86*B7'«B ,89*flO'91'92 ,>3 ,94 ,95 ,96'97'9B'99'00'On)2*03 ,04 ,05 

Annual Rate At Fiscal Year End 

nafonal fual U I T C I I I W K * 1 

National Fuel Gas Company 
Net Plant by Segment 

national tuol 

All Other 
$.1 Billion 

4% 

$2.6 Billion 
At September 30,2005 
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National Fuel Gas Company 
Diluted EPS by Segment 

All Other 
, $0.08 

3% 

$2.30 - $2.50 
Fiscal 2006 Estimated Range 

(§) natlonml fuol » m t e « i * n n i i »-IVO« 4 

National Fuel Gas Company 
Free Cash Flow per Diluted Share 

S3 

$2 

$1 

» -

•»1 

42 

••3 J 

) nationaf fuol 

$2.52 

$1.18 

($109) 

($1.89) 

Fiscal Year 

$2J9 

I ' 1 
W 1 

1 
2005 2008E 

Umtj Cii<ini n l-t±m • 
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National Fuel Gas Company 
Capitalization 

Off B/S 
-Financing 

1.5% 

$2.7 BHIion 
At December 31,2001 

(4$) nationaf turn! 

Short-Tocm 
Debt 
3.3% 

$2.6 Billion 
At December 31,2005 
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Utility 
Role in the National Fuel System 

Stability of Earnings 

Goals 

>Earn Allowed Rate of Return (At Least 
Up to Sharing Level) 

> Develop and Implement Revenue 

Decoupling Mechanisms 

>Maintain Service Performance Levels 
Set in Rate Settlements 

® natfona/ tuol 

Utility 
New York Commission Competitive Initiatives 

•> NY PSC focus is on implementation of its Competition Vision 
most recently articulated in August 2004. 

•> The issues articulated in the August 2004 PSC Orders were 
addressed In our recent NY rate case settlement 

• Some of the more pertinent issues included: 

> Unbundled Rates (Delivery, Gas Supply, Billing) 

> Purchase of Marketer Receivables 

> Programs to Increase Migration 

"'Switch and Save 

• Exploration of Mass Migration Possibilities 

) national fuol 
.OIM • 
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Utility 
Pennsylvania Commission Competitive Initiatives 

October 6,2005 - PUC Issues "Report to General Assembly," 
regarding competition in Pa. Natural gas supply services market. 

•> After review of record, PUC determined that there is not "effective 
competition" in retail gas supply market 

PUC reconvened the Natural Gas Stakeholder Working Group to 
explore avenues to increase competition. 

•:• First meeting to be held on March 30, 2006 In Harrisburg. 

•> Wide range of competition issues on the agenda. 

( § ) natfonaf ftwf 

Energy Marketina 
NFR's Footprint.... A RegionaTFocus 

CANADA 

Lekr.Erit 

nmtlonal fuml 

• NFG 
• N.GRID 
• NYSEG 
© RG&E 
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Energy Marketing 
Marketing Volumes 

o m 

50 i 

40 • 

30 -

20 -

10 • 

0 4-

34.5 35.5 36.8 38.2 

26.5 

18.8 

33.0 

39.9 40-6 

I I I 

10.0 

1995 1996 1997 1998 1999 2000 2001 2002 2003' 2004' 2005* 1Q'06 

• b c M M D y n ^ ^ q u W U d n ^ l u m M . F i S C a l Y e a r 

(§) natlonml fual 

Pipeline & Storage 
Empire Connector Project 

Empire Connector 

•78 Miles 24" 1,440# pipeline 

•20,620 Hp turbine compression 

•Capital Estimate $144 million 

•Capacity 

•250 MDth/d winter 

•221 MDth/d summer 

natfonal fual 
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Pipeline & Storage 
Longer Range Opportunities 

national A M I 

Exploration & Production 
Reserves by Region (at 9/30/05) 

Canada - 9% 
56.3 BCFE 

CA-69 
413 BCFE 

Total: 599.7 BCFE 
Oil: 60% Gas: 40% Gulf Coast-8% ? 

46.2 BCFE 

national Awf « t » C l l J i I O M 1 1 
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Exploration & Production 
Capital Expenditures by Division 

• East DWost HGul f I Canada 

$150 

2002 

Si ) nationaf feel 

2003 2004 2005 

Fiscal Year 

$150- $155 

2006E 

war* OM*™™ M*4« 1* 

Exploration & Production 
Estimated Capital Expenditures 2006 

O Exploration Drtg.' D G&G • Davetopmant Now 
• Faculties D LaaashoU Acquisition • Other 

S6Q1 

$50 

g $40 
O 

£ $30 

CO 

•» $20 

$10 

$0 

$57.B 

Gulf 

n«ttawlfti*r 

i Devolopmont Proved 

$45.8 

West East Canada 
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Exploration & Production 
2006 Exploration & Exploitation Opportunities ** 

A Anticipated Well O Drilling Well 

O Successful Well • P & A Well 

3 Gulf West 

High 

MM 

£ 
OC i -

Low 

] East C D Canada 

0 Sukunka #93-0 (IS) 

• Sukunka #774} (08) 

Shale (6)A 

0ruinhenef(1S)O 

SWSaak(IO) A 

Wtstllna (60) O 

A Wast Cameron 9612 

A Vannllton 342 

A Caribou (3) 

Vigilant (2) A 

A Cantral N.Y. (3) 

A BronsonK 

A East Cameron M i l 

O Muzette (20) . 
O High Island 37 «A4 

A Vlosca KnoO 256*1 

O Pappvs f 1 

A High Wand 37#IM J 

A Galvaston2S3t1 

Low 

A Alberta CBM (10) 

1-
Mod. 

"Well plans as of 8/1A5 

( § ) naUonaf Awf 

Reserve Potential 
High 

Exploration & Production 
Impact Wells for Production & Reserves 

Fiscal 2006 

Wel l Locat ion Sta tus 

W o r k i n g 
Interest Impact 

High Island 37#A-5 

Galveston 227 

Sukunka #77-0 (06) 

Sukunka 093-0 («5) 

Eugene Island 32001 

East Cameron 213 #1 

Vlosca Knoll 77 

Vlosca Knoll 432 

High Island 3708-2 

* Already Inctuctod In Forecast 

( j l ) naffoaaf ftief 

On Production 78% 

On Production 30% 

Plugged & Abandoned 20% 

Testing 20% 

Watting on Platform 100% 

Hooking Up Pipeline 100% 

Waiting on Platform 47% 

Waiting on Platform 47% 

Watting on Rig 25% 

Production & Reserves 

Production 

Production & Reserves 

Production & Reserves 

Production " 

Production * 

Production 

Production 

Production & Reserves 
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Exploration & Production 
Impact Wells for Production & Reserves 

Fiscal 2007 

Well Location Status 
W o r k i n g 
Interest Impact 

Sukunka (Well VT) Planning Stage 20.0% Production & Reserves 

Vermilion 34201 Waiting on Rig 37.5% Production & Reserves 

West Cameron 96 92 Partner Approval 11.5% Production & Reserves 

East Cameron 34 01 Waiting on Rig 15.0% Production & Reserves 

Vlosca Knoll 256 01 Permitting 47.0% Production & Reserves 

Galveston 253 Waiting for Rig 40.0% Production & Reserves 

Hlflh Island 63 01 Filing POE 62.5% Production & Reserves 

High Island A-306/315 Filing POE 40.0% Production & Reserves 

® natfonal fual 

Exploration & Production 
Sukunka Area Land Map ~ Monkman 

AREA OF MUTUAL INTEREST 

O Gas Wells 
O proposed Wells 

• r ' ^^L fe («•««> 

G Woridng interest lands 
• Lands to be earned by drilling 

CS) national fual 
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Exploration & Production 
Sukunka Wells 

<* Seneca has 20% Working Interest in This 
Area 1 

<• Sukunka b-60-E Production Commenced on 
December 13, 2004 
> Current Sales Rate up to 60 MMcf/d 

* Dril led 4 t h , 5 t h and 6 t h Wells, 75E, 93D and 77D 

* Sukunka b-93-D (Well #5) is Offset to b-60-E 
Well 

(l^) natfonaf tumf 

Landfill Gas/Gas Power Generation 
Landf i l l Gas-F i red Genera t ion 

Seneca Energy II 
11.2 MWe 

Landfill Gas-Fired 
Facility in Central NY 

(f ji) naUoaal tool 

Horizon Power, Inc. 
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Landfill Gas/Gas Power Generation 
• Direct Sales 

In-Service Landfill 
Prelect Location End User Date Landfill Owner ficgvlft 

i 

Statewide Canton, OH Marathon/Ashland Waste Closed 
Petroleum Oct-97 Management 

Eagle Valley Lake Orion, Ml General Motors Corp May-OS Waste Mgmt & Open 
Allied Waste 

Evergreen Toledo, OH MSC Walbrldge Coatings ••• Oct-49 Waste Open 
Sunoco, Inc Oct-01 Management 

Outerioop Louisville, KY General Electric Corp. May-99 Waste Open 
Gohman Asphalt May-99 Management 

Ford Motor Company Negotiating 

Oakrldge SL Louis, Ml DalmlerChrysler May-01 Superior Open 

Simpson Materials Negotiating 

FL Wayne Ft Wayne, IN General Motors Corp. Feb-02 Republic Expanding 

SandyHIII Bowie, MD NASA Goddard Space Waste Closed 
Center Jan-03 Management 

American Waynesburg, Dominion East Ohio Gas . . . Aug-03 Waste Expanding 
OH Management 

(§) natfonal fluaf LFG Business Operated Under TORO 

Landfill Gas/Gas Power Generation 
W h y Landf i l l Gas? 

* Landfill Operators Required to Collect Landfill Gas. 

•> Landfill Gas Recognized as a Renewable, "Green" 
Energy. 

•:• Environmental and Economic Benefits. 

> Its use Reduces Greenhouse Gas Emissions 
> Improves Local Air Quality 
> Reduces Landfill Odors 
> Maintains Jobs 
> Saves Money Compared to Traditional Energy Supplies 
> Conserves Non-renewable Resources 
> Increases Energy Security by Relying on a Locally Available Fuel 

Source 

aaOooal fual 
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Landfill Gas/Gas Power Generation 
Opportunities 

CS) 

.4 
Status of Landfill Gas Energy Project 
Development and Candidate Landfilfe by State 

• OreMlTOMMl PSOiECTS -
-•CMOWTELAiwmiiir''' ' 
. P M . W ^ . I i i t J O ^ . ' . ^ m i i i j j ••C3^-,::. 

national lint 

Timber Segment 
Beneficial Asset Location 

CANADA 

Lake Erie 

• Seneca Acreage 
• Sawmfflt 

Area of Timber Owned 
100,400 Acres 

natfonaf tual 
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Timber Seament 
Volumes Owned by Species 

Others* 
<$0.10 

Whi te Ash 
$0,184 

Hard Maple 
$0,426 

Red Oak 
$0,550 

* Average Tbnbor Price 
par Board Food 

Black Cherry 
$1,857 

Soft Maple 
$0,154 

CS) 

Estimated Total: 386,000,000 BF 
As of 09/30/05 

natfonaf fu*l r cn. US-M n 

NYMEX Settlement Prices Fiscal 2006 

(1) AcbutHVHEXlMtdayeontraolMaMlpil 
(2) Aeuni HVHEX iMMrtMy awantK bawl on 
(I) Ertnuted monthty 

hont month flstOMiwnt eedi dsy 

Natural Gas Oi l Natural Gas Oi l 

A t 09/13/05 (S/MMBtu) (VBb l ) A t 03/23/06 (S/MMBtu) ( f /Bb l ) 

Oct-05 $10,763 $63.11 Oct-05 $13,907 PI $62.27 m 

Nov-05 $11,371 $63.78 Nov-05 $13.8321" $58.34 W 

Dec-OS $11,866 $64.38 Dec-05 $11,180 m $59.44 P) 

Jan-06 $12,156 $64.63 Jan-06 $11.431» $65.53" 

Feb-06 $12,046 $6519 Feb-06 $ 8.400 ro $61.93 <" 

Mar-06 $11,751 $65.41 Mar-06 $ 7.112 ro $62.00 O) 

Apr-06 $ 9.551 $65.48 Apr-06 $ 7J28 $60.42 

May-06 $ 9.191 $65.44 May-06 $ 7.467 $63.91 

Jun-06 $ 9.216 $65J5 Jun-06 $ 7.630 $64.69 

Jul-06 $ 9.257 $65.23 Jul-06 $ 7.793 $65.53 

Aug-06 $ 9.300 $65.10 Aug-06 $ 7.923 $65.90 

Sep-06 $ 9.276 $64.96 Sep-06 $ 8.028 $66.21 

Average $10,479 $64^6 Average $ 9.536 $63.03 

Jan-Sep-06 Avg $10,194 $65^2 Jan-Sep-06 Avg $ S.124 $64.04 

natfonaf fuol 



NFG 3-6 
Witness: Bauer 
Page 638 

Earnings Per Share Sensitivity 
to Changes from 9/13/05 NYMEX Prices * 

$1 change per MMBtu qas 

National Fuel Gas Company Increase Decrease 

Utility Uo.01 

Pipeline & Storage +$0.02 

Exptoratlon & Production +$0.09 

Energy Marketing 

Timber 

Corporate & Other 

Consolidated +$0.10 

+$0.01 

-$0.02 

-$0.09 

-$0.10 

$1 change per Bbl OH 
Increase Increase 

+$0.01 

+$0.01 

-$0.01 

40.01 

•Plaasaratar to forward looking •tatomonts contained on pp. 34 and 35 of National Fual Gas Company's most 
racantty fllod 10-Q. This •ortstttvlty table is current as of March 23,2006, but wl!) tweoms obsoleta wHh ttw passago 
of thno, change* in Senecs's production forecast Chan go* In customor uso par account, as additional hadotng 
contracts are entared Into, tho settling of NYMEX hodge contracts at thair maturity and tha repurchase of shares 
pursuant to tho Company's Dacambor 8,2005 announcatnsnt 

® .jQ) nationat tual 

National Fuel Gas Company 
Book Value per Common Share 

$3.58 

$15.64 

T 2 T 3 ^ 4 7 S T « 7 7 ' r e * n * M * m , « I , » 3 - 8 4 ' « S ' l < ' W , i « " » , » , t 1 ' i 2 , t 3 , W , W i t < 1 » T ' i > ' W ' 0 0 , 0 1 ' 0 2 , 0 3 , 0 4 ' 0 5 £ 

Fiscal Year 

oaffooaf fkfaf 
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Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

(§) natlonml tool 

National Fuel Gas Company 
Net Cash Provided by Operating Activities per Diluted Share 

2000 

national fuol 

2001 

$4.29 $4.00 

Fiscal Year 

$5.27 

m 

I 
11 
2004 

$3.73 

I 
"It 
m 
m 
2005 
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EH* 

$400 

$300 

National Fuel Gas Company 
Consolidated Net Cash Used in Investing Activities 

£ 1200 • 

$100 • 

$0 

$387.9 

mm 

2001 

(Jjji) omVottml tuol 

$205.8 

2002 

$104.8 

2003 

Fiscal Year 

$163.2 

2004 

$103.3 

2005 

-nSS-

t w i n 

H I B n w 

-2& 

i TOB-* ^ • ^ 

( I W ) 

mm 
VMM) <!»• 
HUM) 
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RMondl l t f lon o l SagmMtf MM Ptart to 
Conol ldMMt Property, Ptnn Bnd EqUpmvnt at B c p t m b n 30,1005 

(KX»») I 

uony 
Plpttra a Gtorag* 

Expontkma Production 
Ene<oy MmflnCng 

T M M T 

Cotporata & ODw 

ConHWatod Ptoporty. Plant and Equtpmtnl at 
S^Mmbw 30.20QS 

t i.oM.soa 
68a.ST4 
O74.g0G 

UJ 
04.820 
14.400 

| » 2,838,: 

R*ooncUUtlon o l Exploration a Production S^nwr i t Captai ExpwMlttWM to 
Conuf ld j twJ C « p m Eipamatin— 

(MOO*) 
OMosEnSng 

200aiQFY200B FT 200* E 

Expkmttan * Production C v U E j p w d f c ™ S 114.603 $ 75.837 * 77,634 t 121.200 I 50.023 t 109,000 
O t h * S 

• 
S - f 1.390 1 -Total Enptontton ft Produdkin Capftal ExpanMun* s 114.602 f 75.837 f 77.894 1 122.450 S 69.023 t 109,000 

AlOthor 117.768 70.414 07,060 10.445 1144,000 
Total Corporation 233.366 $ 152.251 % 172.341 t 118.530 1 70.368 V*3.000 
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NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

7. Please provide a listing of all securities issuances for the Company and, if 
applicable, its parent projected for the next two years. The response should 
identify for each projected issuance the date, dollar amount, type of security, 
and effective cost rate. 

Response: 
i 

There is no Long Term Debt security issuances projected to occur in the next 
two years. 

There is no common stock issuances projected to occur in the next two years 
except for shares issued by National Fuel Gas Company under it's stock and 
benefit plans. 
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NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

8. Please identify all of the Company's and, if applicable, its parent's publicly 
underwritten common stock issuances written in the last five years. Identify 
which such issuances were related to mergers or acquisitions, and which 
were undertaken to fund facility investments in utility plant and equipment. 

The information requested can be found in Exhibit No. 413. 
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NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

9. Please identify any plan by the Company to refinance high cost long-term 
debt or preferred stock. 

The Company has no plans at this time for refinancing any long term debt. 
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NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

11. If applicable, please supply a listing of all common equity infusions from the 
parent to the Company over the past five years. In each case, identify date 
and dollar amount. 

Not applicable. No common equity infusions have been made over the past 
five years. 
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NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

12. If applicable, please identify the Company's common dividend payments to its parent for 
each of the last five years. 

2001 2002 2003 2004 2005 

Dividend Payments made by Distribution 
to the Parent $34,800,000 $34,800,000 $35,200,000 $ 36,400.000 $ 36,400,000 
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NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

14. Please provide the Company's five-year constmction budget. 

See attached five-year construction budget forecast. 



NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

CAPITAL EXPENDITURES PROGRAM FORECAST 
FISCAL YEARS 2006-2010 

($ 000) 

NFG 3-14 
Page 2 

Budgeted Forecasted Forecasted Forecasted Forecasted 

FY 2006 FY 2007 FY 2008 FY 2009 FY 2010 

PRODUCTION PLANT 

Account 325 - Land and Land Rights $0 $0 $0 $0 $0 
Account 329 - Structures and Improvements $0 $0 $0 $0 $0 
Account 332 - Production Mains $0 $0 $0 $0 $0 
Account 333 - Field Compressor Station Equipment so $0 $0 $0 $0 
Account 334 - Field Measuring and Regulating Stations $50 $75 $75 $75 $75 

SUBTOTAL $50 $75 $75 $75 $75 

TRANSMISSION PLANT 

Account 365 - Land and Land Rights $50 $50 $50 $50 $50 
Account 366 - Structures and Improvements $0 $0 $0 $0 $0 
Account 367 - Transmission Lines $1,300 $1,000 $1,000 $1,000 $1,000 
Account 369 - Measuring and Regulating Equipment $100 $135 $135 $135 $135 

SUBTOTAL $1,450 $1,185 $1,185 $1,185 $1,185 

DISTRIBUTION PLANT 

Account 374 - Land $275 $275 $275 $275 $275 
Account 375 - Structures and Improvements $405 $250 $250 $250 $250 
Account 376 - Distribution Mains $5,750 $6,000 $6,000 $6,000 $6,000 
Account 378 - Measuring & Regulating Structures & Equipment $150 $150 $150 $150 $150 
Account 380 - Services $5,750 $6,000 $6,000 $6,000 $6,000 
Account 381 - Service Measuring and Regulating Equipment $404 $472 $494 $613 $573 
Account 385 - Industrial Measuring and Regulating Equipment $350 $400 $400 $400 $400 

SUBTOTAL $13,084 $13,547 $13,569 $13,688 $13,648 

GENERAL PLANT 

Account 389 - General Land $0 $0 $0 $0 $0 
Account 390 - Structures and improvements $0 $15 $15 $15 $15 
Account 391 - Office Furniture and Equipment $406 $298 $163 $90 $154 
Account 392 - Transportation Equipment $802 $675 $695 $720 $745 
Account 394 - Tools, Shop and Garage Equipment $80 $80 $80 $80 $80 
Account 396 - Power Operated Equipment $174 $670 $695 $720 $745 
Account 397 - Communications Equipment $166 $188 $148 $75 $287 
Account 303 - Miscellaneous Intangible $0 $0 $0 $0 $0 

SUBTOTAL $1,628 $1,926 $1,796 $1,700 $2,026 

SPECIAL PROJECTS 

GE Boiler Conversion (Phase II) $629 $0 $0 $0 $0 
SUBTOTAL $629 $0 $0 $0 $0 

TOTAL S16.841 $16,733 $16.625 $16,648 SI 6.934 TOTAL 
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NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

15. Please identify the Company's and, if applicable, its parent's capital 
structure targets (percentages of capital types.) Provide complete basis for the 
capital structure targets. 

The Parent Company's target debt to equity ratio is 50:50. The Parent Company 
believes that target level is appropriate to support the risks inherent in its 
business and maintain its long-term debt and commercial paper ratings with the 
three major rating agencies. 



NFG 3-16 
Witness: Bauer 
Page 1 

NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

16. For each month, of the most recent 24 months, please supply the 
Company's 

a. short term debt balance 
b. short term debt interest rate 
c. balance of construction work in progress 
d. balance of construction work in progress which is eligible for AFUDC 

accrual. 

See attached 
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NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

Total Distribution Corporation 

Short-Term Short-Term 
Debt Balance (1) Debt Rate (2) 

February 2004 150,100,000 1.15% 

March 2004 100,800,000 1.15% 

April 2004 69,300,000 1.10% 

May 2004 63,400,000 1.05% 

June 2004 85.100,000 1.19% 

July 2004 97,700,000 1.33% 

August 2004 111,500,000 1.56% 

September 2004 145,100,000 1.73% 

October 2004 170,500,000 1.91% 

November 2004 170,600,000 2.07% 

December 2004 172,900,000 2.43% 

January 2005 150,500,000 2.46% 

February 2005 135,800,000 2.61% 

March 2005 102,600,000 2.75% 

April 2005 59,400,000 2.94% 

May2005 40,100,000 3.07% 

June 2005 71,000.000 3.19% 

July 2005 89,400,000 3.42% 

August 2005 107,100,000 3.53% 

September 2005 142,300,000 3.70% 

October 2005 190,600,000 3.92% 

November 2005 230,400,000 4.11% 

December 2005 251,500,000 4.28% 

January 2006 236,000,000 4.48% 

(1) End of month balance 
(2) Weighted average for the month 
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NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

Construction Work Construction Work in 

in Progress Progress Eligible 

Balance for AFUDC Accrual 

Feb-04 3,904,776 654.643 
Mar-04 1,785,393 995,241 
Apr-04 662,782 1.067,485 
May-04 371,928 790,660 
Jun-04 613,484 1,320,301 
Jul-04 1,567,808 1,707,152 

Aug-04 1,887,050 1,233,885 
Sep-04 2,730,414 235,521 
Oct-04 2,041,704 792,435 
Nov-04 2,005,553 915,362 
Dec-04 2,284,408 657,764 
Jan-05 1,880,946 607,493 
Feb-05 1,810,225 510,867 
Mar-05 1,758,666 610,346 
Apr-05 1,398,848 407,822 
May-05 950,394 333,151 
Jun-05 1,557,264 557,111 
Jul-05 2,042.431 568,148 

Aug-05 2,438,552 842.134 
Sep-05 3,095,474 1,115,918 
Oct-05 2,940,312 1.004.555 
Nov-05 2,985,123 1,135,494 
Dec-05 2,961,304 857,676 
Jan-06 2,191,248 (196,339) 
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NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 
ALL UTILITIES 

17. If applicable, please provide the currently authorized returns on equity for 
each of the parent's utility subsidiaries of the same industry type as the 
Company. In each case identify the approximate date when the current 
return on equity was approved by the state commission. 

National Fuel Gas Supply Corporation is under the jurisdiction of the FERC. 
Supply's last rate settlement was effective June 1,1995 and does not provide 
an authorized return on equity. A return on equity of 11.3% is based on 
Company calculations and not specified in the FERC-approved settlement 
agreement. 

National Fuel Gas Distribution Corporation New York Division is under the 
jurisdiction of the New York State Public Service Commission. The current 
rate settlement does not provide an authorized return on equity. There is 
however, a 11.5% return on equity stated for the purposes of calculating a 
sharing mechanism beyond July 31, 2007. 

Empire State Pipeline Company, LLC is under the jurisdiction ofthe New York 
State Public Service Commission. The last rate settlement (Case 95-G-1002 
Opinion 96-25) provided for a pre-tax overall rate of return of 12.85% and a 
12.5% return on equity. 
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NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

18. Has the Utility reacquired or repurchased any debt within the last five years? 
If so, provide a summary of each gain or loss on reacquired debt, the date on 
which the utility commenced amortization of such gain or loss, the regulatory 
commission decision addressing the treatment of such gain or loss on 
reacquired debt, if any, on interest expense. 

In March 2003, National Fuel Gas Company (Parent) called its $50 million, 
8.48% debt. Information on premium and expenses resulting from this 
refinancing can be found in Exhibit No. 406, Schedule 1, page 9. 
Distribution Corporation had $20 million of related intercompany debt with its 
Parent associated with this issue that was also refinanced. Distribution 
Corporation's allocated share of the call premium and the unamortized debt 
discount and expense on the debt refinanced was deferred into account 189 
and is being amortized over the life ofthe replacement debt (which is 120 
months). 

In August 2002, $97.7 million ofthe Parent's 6.214% debt was put. 
Distribution Corporation had $29.31 million of related intercompany debt with 
its Parent that was also put. No gain or loss was recognized related to this 
transaction. 

Adjustments to capital structure related to these two transactions, as well as 
refinancings in prior years, can be found in Exhibit No. 406, Schedule 1. 



NFG 3-19 
Witness: Bauer 
Page 1 

NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

19. Fully identify all debt (other than instruments traded in public markets) 
owed to all shareholders, corporate officers, or members of the board of 
directors, its affiliates, parent company, or subsidiaries. 

National Fuel Gas Company (the "Company") maintains a syndicated committed 
credit facility and multiple bilateral uncommitted lines of credit. Certain of the 
lenders in the credit facilities have affiliates that sponsor investment management 
funds. From time to time, these investment funds may invest in shares of the 
Company. In addition, certain of the lenders have brokerage affiliates that may 
hold shares of the Company "in street name" on behalf of their clients. 
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NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

20. Provide a summary statement of all stock dividends, splits, or par value 
changes during the two (2) year calendar period preceding the rate case 
filing. 

Response: 

There were no stock dividends, splits, or par value changes during calendar 
year 2004 or 2005. 
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NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

21. If a claim ofthe filing utility is based on utilization ofthe capital structure 
or capital costs of the parent company and system - consolidated, the 
reasons for this claim must be fully stated and supported. 

Please see Exhibit No. 400 and Statement No. 10. 
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NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

22. To the extent not provided in SDR III-A.13, supply projected capital requirements and 
sources of the filing utility, its parent and system - consolidated - for the test year and each 
of three (3) comparable future years. 

Refer to Exhibit 405 for projected capital requirements and sources for fiscal years 2007 - 2009. 

Fiscal 2005 ($000) 

Uses of Funds 
Construction 
Allowance for Funds Used During Construction 
Debt Retirement and Redemption 
Investment in Subsidiaries and Partnerships 
Dividends Paid to Minority Interest 
Common Dividends 

Total Funds Required 

Sources of Funds 

Internal Sources 
Net Income 
Depreciation 
Net Gain on Sale of Assets 
Impairment of Assets 
Deferred Taxes 
Cumulative Effect of Changes in Accounting 
Other Non Cash Items 
Working Capital 

Total Interna) Sources 

External Sources 
Common Stock 
Net Proceeds on Sale of Foreign Subsidiary 
Net Increase (Decrease) in Bank Loans 
Issuance of Long Term Debt 
Sale of Assets 

Total Sources of Funds 

NFG Company Distribution 

$ 219,530 $ 49,974 
415 85 

13,317 18 

12,676 _ 

94,159 36,400 
$ 340,097 $ 86.477 

$ 189,488 $ 39,197 
193,144 40,159 
(27,386) -

40,388 7,129 

13,236 368 
(89,899) 2,424 

$ 318,971 $ 89,277 

$ 20,279 $ 
111,619 -

(115,359) (2,800) 

4,587 
$ 21,126 $ (2,800) 

$ 340.097 $ 86,477 
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NATIONAL FUEL GAS DISTRIBUTION CORPORATION 
PENNSYLVANIA DIVISION 

RATE OF RETURN INTERROGATORIES 

23. To the extent not provided elsewhere, supply financial data of the Company and/or parent 
for the last five (5) years. 

a. Times interest earned ratio - pre and post tax basis. 

b. Preferred stock dividend coverage ratio - post tax basis. 

c. Times fixed charges earned ratio - pre tax basis. 

d. Dividend payout ratio. 

e. AFUDC as a percent of earnings available for common equity. 

f. Construction work in progress as a percent of net utility plant. 

g. Effective income tax rate. 

h. Internal cash generations as a percent of total capital requirements. 
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National Fuel Gas Company (Consolidated! 
Financial Data for Fiscal Years 2001 - 2005 

2001 2002 2003 2004 2005 

a. Times interest earned ratio: 
Pre tax basis 2.55 3.22 4.52 4.75 5.19 
Post tax basis 2.10 2.44 3.11 3.50 3.76 

b. Preferred stock dividend coverage ratio N/A N/A N/A N/A N/A 

c. Times fixed charges earned ratio - pre tax basis 1.86 2.85 3.91 3.67 3.92 

d. Dividend payout ratio (using Diluted EPS) 118.3% 69.8% 47.7% 54.2% 50.7% 

e. AFUDC as a percent of earnings available for 
common equity 0.9% 0.6% 0.4% 0.4% 0.2% 

f. Construction work in progress as a percent of 

net utility plant (for Pennsylvania division) 1.3% 1.3% 1.8% 1.1% 1.0% 

g. Effective income tax rate 36.2% 38.0% 41.7% 35.8% 35.6% 

h. Internal cash generations as a percent of total 
capital requirements 4.87 4.77 4.81 4.54 3.82 
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©CSO©® CC^I^ONWEALTH OF P E N N S Y L V A ^ 
P E N N S V l V A N I A PENNSYLVANIA PUBLIC UTILITY COMMISSION 

Office of Administrative Law Judge IN REPLY PLEASE 

P.O. BOX 3265, HARRISBURG, PA 17105-3265 REFERTOOURHLE 

June 12, 2006 

In Re: R-00061493 / 

(SEE ATTACHED LIST) t i v ^ N ^ 

Nat iona l Fuel Gas D i s t r i b u t i o n Corpora t ion f i l e d Supplement No. 
61 t o T a r i f f Gas - PA PUC No. 9 t o become e f f e c t i v e Ju l y 30, 

2006. To ta l amount of i nc rease : $25,892,000 or 6 .1% based upon 
a f u t u r e t e s t year ending January 3 1 , 2007. To ta l number of 

customers: 214,625. Area served: Ce r ta i n c i t i e s , Boroughs, and 
Townships i n the Count ies o f Armstrong, B u t l e r , Cameron, C l a r i o n , 

C l e a r f i e l d , Crawford, E l k , E r i e , Fo res t , J e f f e r s o n , McKean, 
Mercer, Venango and Warren. 

N O T I C E 

This is to inform you that an I n i t i a l Pre-Hearing Conference 
on the above-captioned case w i l l be held as follows: 

Date: Thursday, July 6, 2006 

Time: 10:00 a.m. 

Location: 11th floor hearing room 
Pittsburgh State Office Building 
300 Liberty Avenue 
Pittsburgh, PA 15222 

Hearing Room 2 - Harrisburg Area Parties 
Plaza Level 
Commonwealth Keystone Building 
400 North Street 
Harrisburg, PA 17120 

#389990 rev 04/05 



Presiding: Administrative Law Judges 
John H. Corbett, Jr. and Mark A. Hoyer 
1103 Pittsburgh State Office Building 
300 Liberty Avenue 
Pittsburgh, PA 15222 
Telephone: 412.565.3550 
Fax: 412.565.5692 

I f you are a person with a d i s a b i l i t y , and you wish to 
attend the hearing, we may be able to make arrangements for your 
special needs. Please call the scheduling office at the Public 
U t i l i t y Commission at least (2) two business days prior to your 
heari ng: 

• Scheduling Office: 717.787.1399 
• AT&T Relay Service number for persons who 

heari ng-i mpai red: 1.800.654.5988 
are deaf or 

pc: Judge Corbett 
Judge Hoyer 
June Perry - LA, Keystone 3NW 
Cyndi Page - BPL, Keystone 3NE 
FUS, Keystone 3W 
Cherie Pyle, Scheduling Officer 
Beth Plantz 
Docket Section 
Calendar File 

#389990 rev 04/05 



R-0QQ61493 NATIOINAL FUEL GAS DISTRIBUTION 

JOHN H ISOM ESQUIRE 
POST & SCHELL 
17 NORTH SECOND STREET 12TH FL 
HARRISBURG PA 17101-1601 

STEPHEN J KEENE ESQUIRE 
OFFICE OF CONSUMER ADVOCATE 
555 WALNUT STREET 
5TH FL FORUM PLACE 
HARRISBURG PA 17101-1923 

STEVEN C GRAY ESQUIRE 
OFFICE OF SMALL BUSINESS ADVOCATE 
1102 COMMERCUE BUILDING 
300 NORTH 2ND STREET 
HARRISBURG PA 17101 

JOHNNIE E SIMMS ESQUIRE 
ROBERT V ECKENROD ESQUIRE 
ALLISON A CURTIN ESQUIRE 
PUC OFFICE OF TRIAL STAFF 
400 NORTH STREET 2 WEST KEYSTONE 
HARRISBURG PA 17105-3265 
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IRWIN A. POPOWSKY 
Consumer Advocate 

COMMONWEALTH OF PENNSYLVANIA 

OFFICE OF CONSUMER ADVOCATE 
555 Walnut Street. 5th Floor. Forum Place 
Harrisburg, Pennsylvania 17101-1923 

(717) 783-5048 
800-684-6560 (in PA only) 

FAX (717) 783-7152 
consumer@paoca.org 

June 15,2006 

James J. McNully 
Secretary 
PA Public Ulilily Commission 
Commonwealth Keystone Building 
400 North Street 
Hunisburg, PA 17120 

Dear Secretary McNulty: 

Re: Pennsylvania Public Utility Commission 
v. 

National Fuel Gas Distribution Corporation 
Docket No. R-00061493 

Enclosed please find for filing an original and three (3) copies of the Office of 
Consumer Advocate's Notice of Appearance, in the above-captioned proceeding. 

Copies have been served upon all parlies of record as shown on the attached 
Certificate of Service. 

Enclosures 
cc: All parties of record 

Chief Administrative Law Judge 

Sincerely, 

iron s. Bealty 
Assistant Consumer Advocate 
PA Attorney I.D. tt 86625 

O 

o . 



BEFORE THE 
PENNSYLVANIA PUBLIC UTILITY COMMISSION 

Pennsylvania Public Utility Commission 

v. 

National Fuel Gas Distribution Corporation 

Docket No. R-00061493 

f .D 

o 

! 1 ' 

NOTICE OF APPEARANCE 

Please enter my appearance in the above-designated matter on behalf of the Office of 

Consume Advocate. I am authorized to accept service on behalf of said participant in this matter. 

[CHECK ONE] 

_X_. On the basis of this notice, I request a copy of each document hereafter issued by the 

Commission in this matter. 

JAN 1 1 2007 



I am already receiving or have access to a copy of each document issued by the 

Commission in this matter (alone, or in a consolidated proceeding) and do not on the basis of this 

notice require an additional copy. 

Respectfully Submitted, 

Stephen / Keene 5 

Senior Assistant Consumer Advocate 
PA Attorney I.D. # 70279 
E-Mail: SK.ccnc@paoca.org 
Aron J. Bealty 
Assistant Consumer Advocate 
PA Attorney I.D. # 86625 
E-Mail: ABeatty@paoca.org 
Erin L. Gannon 
Assistant Consumer Advocate 
PA Attorney I.D. # 83487 
E-Mail: EGannon@paoca.org 

Counsel for: 
Irwin A. Popowsky 
Consumer Advocate 

Office of Consumer Advocate 
555 Walnut Streel 5lh Floor, Forum Place 
Hamsburg, PA 17101-1923 
Phone: (717) 783-5048 
Fax: (717) 783-7152 

June 15,2006 



CERTIFICATE OF SERVICE 

Pennsylvania Public Ulilily Commission 

v. 

National Fuel Gas Distribution Corporation 

Docket No. R-00061493 

I hereby certify that I have this day served a true copy ofthe foregoing document, 

Notice of Appearance ofthe Office of Consumer Advocate, upon parties of record in this proceeding 

in accordance with the requirements of 52 Pa. Code § 1.54 (relating to service by a participant), in 

the manner and upon the persons listed below: 

Dated this 15th day of June 2006. 

SERVICE BY E-MAIL and INTEROFFICE MAIL 

Johnnie E. Simms, Esquire 
Office of Trial Staff 
Pennsylvania Public Utility Commission 
Commonweallh Keystone Building 
400 North Street 
Harrisburg, PA 17105-3265 

: - ' j 
P i 

C T 



SERVICE BY E-MAIL and FIRST CLASS MAIL 

John H. Isom, Esquire 
Posl&Schell, P.C. 
17 North Second Street 
12 Floor 
Hamsburg, PA 17101-1601 
Counsel For: National Fuel Gas Distribution 

William R. Lloyd, Jr. 
Small Business Advocate 
Office of Small Business Advocate 
Commerce Building - Suite 1102 
300 North Second Street 
Harrisburg, PA 17101 
Counsel for: Office of Smalt Business Advocate 

Stephen J. l̂ dcne 
Senior Assistant Consumer Advocate 
PA Attorney I.D. # 70279 
E-Mail: SKcene@paoca.org 
Aron J. Beatty 
Assistant Consumer Advocate 
PA Attorney I.D. # 86625 
E-Mail: ABeatty@paoca.org 
Erin L. Gannon 
Assistant Consumer Advocate 
PA Attorney I.D. # 83487 
E-Mail: EGannon@paoca.org 

Counsel for 
Office of Consumer Advocate 
555 Walnut Street 5th Floor, Forum Place 
Hamsburg, PA 17101-1923 
Phone: (717) 783-5048 
Fax: (717) 783-7152 



IRWIN A. POPOWSKY 
Consumer Advocate 

COMMONWEALTH OF PENNSYLVANIA 

OFFICE OF CONSUMER ADVOCATE 
555 Walnut Street, 5th Floor. Forum Place 
Harrisburg. Pennsylvania 17101-1923 

(717) 783-5048 
800-684-6560 (in PA only) 

FAX (717) 783-7152 
consumer@paoca.org 

June 21 2006 

DOCUMEN 
James J. McNulty R IT P 
Secretary f U L U t K 
PA Public Ulilily Commission 
Commonwealth Keystone Building 
400 North Streel 
Harrisburg, PA 17120 

r7\ D 
M in 

Dear Secretary McNully: 

Re: Pennsylvania Public Utility Commission 

v. 
National Fuel Gas Distribution Corporalion 
Docket No. R-00061493 

Enclosed please find for filing an original and three (3) copies ofthe Office of 
Consumer Advocate's Notice of Appearance, in the above-captioned proceeding. 

Copies have been served upon all parties of record as shown on the attached 
Certificate of Service. 

Enclosures 
cc: All parties of record 

Chief Administrative Law Judge 

Sincerely, 

Erin L. Gannon 
Assistant Consumer Advocate 
PA Attorney I.D. // 83487 

1 ^ 

c~.' 

r : 

rt'7 

r, • 



BEFORE THE 
PENNSYLVANIA PUBLIC UTILITY .COM MISSION % v. 

Pennsylvania Public Utility Commission 

v. 

National Fuel Gas Distribution Corporation 

Docket No. R-00()61493 

t -

DOCUMENT 
FOLDER 

NOTICE OF APPEARANCE 

Please enter my appearance in the above-designated matter on behalf of the Office of 

Consume Advocate. I am authorized to accept service on behalf of said participant in this matter. 

[CHECK ONE] 

X . On the basis of this notice, I request a copy of each document hereafter issued by the 

Commission in this matter. 

AUG 2 8 2006 fo 
IS ZD 



. I am already receiving or have access to a copy of each document issued by the 

Commission in this matter (alone, or in a consolidated proceeding) and do not on the basis of this 

notice require an additional copy. 

Respectfully Submitted, 

llephen J. Keene 
Senior Assistant Consumer Advocate 
PA Attorney I.D. # 70279 
E-Mail: SKeene@paoca.org 
Aron J. Beatty 
Assistant Consumer Advocate 
PA Attorney I.D. # 86625 
E-Mail: ABeatty@paoca.org 
Erin L. Gannon 
Assistant Consumer Advocate 
PA Attorney I.D. # 83487 
E-Mail: EGannon@paoca.org 

Counsel for: 
Irwin A. Popowsky 
Consumer Advocate 

Office of Consumer Advocate 
555 Walnut Street 5th Floor, Forum Place 
Harrisburg, PA 17101-1923 
Phone: (717) 783-5048 
Fax:(717) 783-7152 

June 21, 2006 



CERTIFICATE OF SERVICE 

Pennsylvania Public Utility Commission 

v. 

National Fuel Gas Distribution Corporation 

Docket No. R-00061493 

\ hereby certify that I have this day served a true copy ofthe foregoing document, 

Notice of Appearance ofthe Office of Consumer Advocate, upon parties of record in this proceeding 

in accordance with the requirements of 52 Pa. Code § 1.54 (relating to service by a participant), in 

the manner and upon the persons listed below: 

Dated this 21 s l day of June 2006. 

SERVICE BY E-MAIL and INTEROFFICE MAIL 

Johnnie E. Simms, Esquire 
Office of Trial Staff 
Pennsylvania Public Utility Commission 
Commonwealth Keystone Building 
400 North Street 
Harrisburg, PA 17105-3265 

fo 
JvJ 



SERVICE BY E-MAIL and FIRST CLASS MAIL 

John H. Isom, Esquire 
Post & Schell, P.C. 
17 North Second Street 
12 Floor 
Harrisburg, PA 17101-1601 
Counsel For: National Fuel Gas Distribution 

William R. Lloyd, Jr. 
Small Business Advocate 
Office of Small Business Advocate 
Commerce Building - Suite 1102 
300 North Second Street 
Harrisburg, PA 17101 
Counsel for: Office of Small Business Advocate 

Stephen J. Keene 
Senior Assistant Consumer Advocate 
PA Attorney I.D. # 70279 
E-Mail: SKeene@paoca.org 
Aron J. Beatty 
Assistant Consumer Advocate 
PA Attorney I.D. # 86625 
E-Mail: ABeatty@paoca.org 
Erin L. Gannon 
Assistant Consumer Advocate 
PA Attorney I.D. # 83487 
E-Mail: EGannon@paoca.org 

ni 

Counsel for 
Office of Consumer Advocate 
555 Walnut Street 5th Floor, Forum Place 
Hamsburg, PA 17101-1923 
Phone: (717) 783-5048 
Fax: (717) 783-7152 


