NFG 3-6
Witness: Bauer
Page 80

% Resource Estimates —
' Restricted Areas

U.S. Great Lakes

\w’

346 TCF

][] )

g ‘ 31 TCF
1
100%

Restricted 43 TCF
Percentage

56% Source: NPC
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Non-gulted Marketlng )

o AR R P R 2 B AR

%* Largest Marketer on Distribution 1 &,

% Retail Markets

‘ >.Industri-al Customers
» Commercial Customers

> Residential Customers

** Regional Wholesale Gas
Marketing
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Energy Marketing
Diluted Earnlns Per Share

R AT T A S AT A SR BT Y ARG 0 A AR e SO S B A MRS

$0.10 4

$0.10 1

was Fiscal Year

@ national fuel 3

Energy Marketing
Gas Volumes

ar4

BCF

1999 2000 2001 2002

Fiscal Year
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Timber Segment
Diluted Earnings Per S

DR R T A A S S R TR AT perRtr £ L AT 1

$0.14 -

$0.12 4

$0.10 4

1999 2000 2001 2002 2003 6 Mos. Ended
03131704

* Excludes gain froem timber pale Fiscal Year

@ natlonal fuet 4

“International
‘Dlluted Earmngs Per Share

GRS e I D RN L A, o S LU L TV A S S A EE N (T

3014

1989 2000 2001 2002 2003 "6 Mos. Ended
. 0231704

* Excludes spocial itens
¥ Excludes SFAS 8 settlement loss Fiscal Year
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Landfill Gs Site. 'Laions

B AATRRC AR,

ST P e S Y TRV Ak L

HORIZON POWER LFG GENERATION SITES

Seneca Energy Il 11.2ZMW
’ Modet City Energy 5.6 MW

Ontario County 32MwW

[0 Horizon Power’s Existing
LFG Generation Sites

Toro Energy’s Existing
Landfill Gas Locations

Wells - Gas Gas Processin
; g
\ Coflection Refrigeration

© Skid

@ national fuel
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Typlcal Composmon of Landfill Gas

SR RE I S R TR R G ) TRS2 (MRS R A AN R e y?

> 55 % Methane
> 40 % Carbon Dioxide

> 5 9% Nitrogen and Other Gases

@) national fuel . -

LS T A LT P A B N AT

Comparable GAAP Financial Measure Slides
And
Reconciliations
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Diluted EPS by Segment

7 Pl T R S R TR B, 0 St

 $2.28 1
$2.00 -
O Intemnational & Other
8 4 ME&P
B8 Utility

H Plpeline and Storage

@ national fuel Fii

National Fuel Gas Company
Diluted Earnings Per Share
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um 3 $1.80-51.90

@ national fuel . 48




NFG 3-6
Witness: Bauer
Page 86

National Fuel Gas Company
Earnmgs VS. DlVldends Paid

T PN, (e e W Fi el a2

2320 1

— Dividends Pald

KD Eamings

.80 4

$1.80 1

$1.40 7

8139

4040

Earnings

a0 1

RO TIIET 17 5 al P TTINN BT AL T £ M

$0.00 R
[T T+ A T R 1 ]

b ety a1 ey e

@ national fuel
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T $220

T 5200

T 8140

T 880

T $1.40

1 820

-+ $1.00

1 s0.a0

PiEd SpuapiAlg

-+ §0.20

AP 2t o R I AN (NI, 0, JOATIS S WD AN Sy w7 T

$0.00

National Fuel Gas Company

A ML T PR IR AR $50 T N - 2. AT L

$5.50 -
$5.00 1

$4,00 -
$3.50 -
$2.00
$2.50 -
$2.00 4
$1.50 1
$1.00 1
$0.50 4
$0.00 -

2002 2003

@ national fuel

Net Cash Provnded by Operating Activities per Diluted Share

12 Mos.
Ended
03231/04
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Pipeline & Storage and NFG

Dilu_t_t_ad arninger Share

SCEULEURAEL F A YR T PE i i T K Y

0 Plpeline & Storage O Al Other
$240 $2.20

@ national fuel 51

Pipeline & Storage and NFG
O & M Expense

A A B A S N T i T AT LA N A SRRt I T AN AT Y2 S A b 02T U

B I T s 10 S AN AL AT AR

0 All Other
O Pipeline & Storage

i

1EEEE

$ Millions
2
s
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Pipeline & Storage and NFG
otaIEx (pe endltures \for ong-lld Assets

O Pipeline & Storage O All Other

$ Milllons
g

g
8

$100

$0 -

tﬁ) sational fual ' 53

Utility and NFG
Diluted Earnings Per Share

AR et 2 ST N Yoty i R AT e B A A T MR B A N0 AT . A S IR AT AL,

O Utility 0 Al Other

11

$1
$1.40
$120
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PRl (T v T A T,

Utility and NFG
O & M Expense

e T Y AL TP N R o T O R RN

$320

$ Milllons

Fiscal Year

@)‘naﬂnnal’ fuet . s

Utility and NFG
Capital Spending

AT IO s T S R A R T BTNy B RS A TSR o RS VTR B
‘m [
el , Uity ® ADGther
£330 '
$300
$250
m -

4 Miliions

Fiscal Year
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Exploration & Production and NFG
Diluted Earnlngs Per Share

A A e T A B S IR P D bR IO T S Tt sttt A enrgin! AT M N A L T A T e T Y

0 Exploration & Production D All Other
%2.20

$0.00
($0-20) 1
[$0.40) §
(50.60) -
(50.80) -

(5) nationat fuel | ) .
b Seneca Resources and NFG

192
$200 - $
W AD Other
1t Sencca Resourves
$150 -
2 5100
2
E4
L2
‘m g
-]
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Energy Marketing and NFG
Diluted Earnlngs Per Share

ST G A A NG R T S 2 Frer i A e R ST e AR IS P I (S0 B L W L

O Energy Marketing 0O All Other Segments
\ %$2.20

§2.40
$2.20 4
$200
$1.80 4
$1.50 4
$1.40 4

$1.20
$1.00 4

$0.80
§0.80
§0.40
$0.20 {
$0.00
$0.20)

¢ 199 2000 2001 2002 2003 6 Mos. Ended -
(sodm) - . : 03/31/04
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Timber Segment and NFG

Diluted Earnings Per Share
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O Timber O All Other Segments
$2.20

BES

4.
1

-
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International and NFG
Diluted Earnings Per Share

SR T T L A T IR o SR R S D A

($0.20} 1

1999 2000 2001 2002 2003 § Mo, Ended
($0.40} - 03/31/04
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N’artlonal FueI Gas Company

Financial Analyst Preséntation- Book

Oct 2004 .
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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 and future events or
performance, other statements that are not statements of historical fact, and
statements identified by words such as "anticipates,” "estimates," "expects,"
"intends," "plans," "predicts," "projects” or words of similar meaning. 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 fora
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 are provided at the end of this
presentation, followed by reconciliations.

(“) nationaf fuef ‘ 1

Natlonall Fuel Gas Company

SRR AT T S L P, E A ST S RO S K G 2 i e b L e L R T R, PR e R B R 11

Corporate Objective

Grow shareholder value
through timely
inv_estments in the energy

industry

@ national fuel ' 2
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National Fuel Gas Company
Dividend Growt

(oY SR A R DA TR LT T S T R AT IR e T G £2; i ik

88 90 92 94 00 02 04
Annual Rate

(&) national fuat : 3

Net Plant by Segment
(In Millions

AT TR F S PR e RO

A R R

3,200 4

Ointernational & Other
2,800 WE&P )

H Pipeline and Storage
2400 Uility

1952 1993 . 184 1995 1996 1997 1058 1999 2000 2001 2002 20 2004E
Fiscal! Year
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Diluted EPS by Segment *

_ (F:scal Year)

o F A e o O R DA T R N R

$1.25

2929 Ginternational & Other
NELP

L7565 4

o Utllity

suso{ HPlpeline and Storage

$1a8

$1.00
$0.75 »
so.50 LIS
$0.15
$0.00

w2 e 14 "3 e w7 I Rl moo 001 0z 2003 I00ME  2003E

" Excludes special tems; 2004E & 2005E assumes ebsence of any potenlial special items
Fiscal Year

(8) national fuel .

National Fuel Gas Company
Diluted Earnings Per Share *

A RN e AR A R e £ RN A AL R TR

2.11 .
5 - 51.96-52.01
$1.75-51.85

1.5

" g

1999 2000 ) 2001 2002 2003 2004E 2005E
‘Exciudes special tems; 2004E & 2005E assumes sbsence of any potentiel special items
Fiscal Year
_@ natlonal fusi 6
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National Fuel Gas Company
Book Value Per Common Share

Fiscal Year

@ nNational fuel

------ 2 A AT VTl A N S A ey Y Sl G AR T P Y 1 AN T M L RTINS A

T273 747576 7T 768 79 60 61 B2 83 B4 85 56 67 88 89 50 91 92 9394959897 88 9200010203 at

06130/04

(January.1992 Octobers 2%

A LTRSS R R T e N Vs T TR T R

$35
$30 -
525
$20 4
515
$10 -

'$5 1

National Fuel Gas Stock Price

50 T T v T T Y r —

Fiscal Year

L@ national fuel
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National Fuel Gas Company

Capitalization

T T T G B T L B oA T o ey

$2.86 Billion $2.53 Billion
at June 3¢, 2003 at June 30, 2004

@ national fuel

National Fuel Gas Company
enditures for Long-Lived Assets

$ Milllens

_Capital Exp
AR AU TR S M e T b R SR R A E R o s R B DS s B el S LT

10

@ national fuel
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e Territo
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s =T
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Utility Servi
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Utility
Diluted Earnings Per Share

L2 ST R RAT A Y lS HEELRTRE T Y e F T T Y R T T T e R e T T E T R A o

By (VT

080 1
$0.50
$0.40 1
$020 4
1999 2000 2001 - 2002 2003 9 Mos. Ended
06/30/04

* Excludes SFAS 88 acttiement loss of $0.03

@ nationat fuel 12
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Utility O & M Expense
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o NY HPA
$200
3150
§ 5100 4
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Fiscal Year '
(5) national fuel 3

“Utlllty Capital Spending
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$ Millions

3
1
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K
H
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Utlllty Rate Informatlon

PR ENCANA M R ) T P ST Do O AR NEA

Total Throughput Voltlxme (FY 2003) 125.8 Bcf 50.6 Bef
Average Rate Base (FY 2003) $661MM  $258MM

Current Return on Rate Base (FY 2003) 9.6% 9.6%

Pension Cost Tracker Included  included
Number of Customers (at 9/30/03) 518,030 215,358
Expected Average Rate Base (FY 2004) $683MM  $257MM
Sharing Level (FY 2004) 11.0% N/A

@ national fuel : 15

NY Utility Rate Matters _

LT A S T R LR BT A MR T A A L S

. % Settlement Effective October 1, 2003
¥ 50/50 Earnings Sharing over 11% ROE

v At 09/30/03, Shared 50/50 With Customers. $8 Million In Over
Eamings

¥ Additional $8 Million of Penslon and CPEB Expense

< $5 Million Blll Credit Avallable to Increase Revenues In Flscal 2005

¥ 05/28/04 — Company Petitlon Flled Rebutting Continuation of
Bill Credit

< Base Rate Case Filed August 27, 2004
v Proposed Base Revenue Increase of $60.9 M
v Customer Bill Increase of $41.3 M due to lower revenua tax charge.
v Anticlpate New Rates Effective July 2005

@ national fuel 16
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ltems Contnbutmg to Proposed NY Rate Increase
Compared to FY 2003 o essres
T IR VT 42 3t A G A IS R T AU R 6. 0 S
Increase
{$Million)
Rate Base 3.5
Depreciation . 37
Taxes 8.4
Throughput Reductlon 4.5
Rate of Retum ’ (0.5)
Operating Expenses .
Labor $1.3
Benefits 271
Uncollectibles i 13.0
Other (0.1)
41.3
Total Base Rate Revenue Requirement $60.9
Less: Tariff Revenue Surcharge Change 19.6
Net Increase to Customer $41.3
@ nationygl fuel . 17

PA Utlllty Rate Matters

s 4 R R AR U i e e L e I R A D PR TS L O T e R L T i

<+ Base Rate Case Requesting Increase of
$22.8 MM was Filed on September 15, 2004
to Become Effective by June 2005

< Common Equity Position of 51.5%
¢ Return on Equity of 11.88%

<* Return on Rate Base of 9.16%

@ nationat fuel . 18
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Regulatory Rate. Mechnlsms

(R A 1 2 5 2 G

MO o B Feat et gy

> New York

«» Weather Normalization Clause

< 90/10 Symmetrical Sharing of Revenue Variance for Large
Industrial Customers

< Trackers for:
v Gas Costs
¥ Penslon
v Post Retirement Benefits

< 85/15 (Company) Sharing with Customers, Profits from Off-
System Sales of Gas & Release of Upstream Pipeline Capacity

< Proposed Additions in Current Rate Filing
v Uncollectible Tracker

v Residentlal Margin Shift from Usage Sensitive Resldentlal
Tallblock to Minimum Charge and Penultimate Block

@ nationaf fuel 19

Regulatory Rate Mechanls

L s T S AR

> Pennsylvania

% Trackers for:
v Gas Costs
v Pension
v Post Retirement Benefits

% 75/25 (Company) Shariﬁg with Customers, Profits from
Off-System Sales of Gas & Release of Upstream
Pipeline Capacity

| (@& nationat fuer ' 20
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Pipeline & Storage
_Diluted Earnings Per Share

RN ARFNATE Y frpinns DT S FE MO TR PSRt o 5t JIERE BV W A AT LS

en
war
na
N 2
1999 2000 2001 1001 2003 9 Mos. Ended
06/30/04

:Excludﬂimptimuﬂndquhuﬁpdiuoﬂﬂ.l!
F. Yo of $0.02 =
Excludes SFAS 2§ setilement loss of $0 Fiscal Year

@) national fuel 23

Pipeline & Storage
O & M Expense

T N T e A A D R R e T Ly E 7

8% 55§ 3

$ Milltons

$10 1

@ national fusl 2
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A

e

2 S D

7! A epoidl
T 2 £
d TS b
B R e s s
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Empire

O EE I e I A Toonir T A AN K

Millennium Connector

AR S A S I ST NS T b RSN

P TE L US 100 S o B WP o OV T T K P

< Upstream Supply Link for the Millennium Phase I
Pipeline

< Consists of Approximately 83 miles of 24-Inch
Diameter Pipeline from South of Rochester, NY to
Near Corning, NY '
> 2 Compressor Stations Producing 23,000
Horsepower Collectively

2 Designed to Move At Least 250 MMcf/d of Natural Gas
> Keyspan Announced Plans to Subscribe to At '
Least 150 MMcf/d

% Provides Access to a Number of Underground
Storage Facilities and LDC's in NYS

@ national fuel %
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Exploration and Production
Diluted Earnings Per Share

il SR AT e AT TR L L M DAL TNy R AR U TR RS TS T M AN TR A SRS AT

$1.20 -

$4.00 4 '

050

$0.80 -

50.09

R
 somo | ',ﬂ?}..'i'r\ - &
) 1999 2000 2001 2002 2003 9 Mos. Ended
* Enclubes sil & gos ipatrmens of $L.19 06/30/04
+ Exvludes sl & gat imipiabim i, heus df tis d5vd covn. offics of chiigy ba decty of 3803
* Bectader SFAS 08 scalcment Loy of $4.01 mmd Adfwaim st of L o s of o omd gar x2ets of A4
Fiscal Year
@ national fuel 27

- % | Seneca’s Results
for 9 Months ended 06/30/04
BRI P2 O R RSN AT TU G L 0 3 S OEILEALNE S I R L G WYL

% Production: 46.6 BCFE
Revenue: $225.6 MM
Net Income: R $ 41 MM

Net Income from Non-recurring items: $ 3.8 MM
< Drilled 125 New Wells — 95% Success Rate

%+ Expenses/Mcfe - 3rd Quarter YID
G8A 0.33 0.37 ($17.25MM)
LOE ’ 0.78 0.76
DD&A 151 1.47

@ nationat fuel 28
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| Current Hedges At 06/30[04 |

Swaps Volume Average Hedge Price
ol 0.4 MMBBL $25.41/BBL
Gas 314 BCF $4.67 IMCF
No-cost Collars Volume Fioor Prica Celling Price
Cll 0.3 MMBBL $24.41/BBL $28.58 / BBL
Gas 0.9 BCF $3.44 / MCF " $8.90/MCF
_ Fiscal 2005
Swaps Volume Average Hedge Price
il 27 MMBBL $30.51/ BBL
Gas 0.1 BCF $5.55 IMCF
No-cost Collars Volumea Floor Price Celling Price
ol 0.1 MMBSL $25.00 / BBL $28.56 / BBL
Gas 3.1 BCF $5.03 / MCF $6.02  MCF
scal 20
Swaps VYolume Average Hedge Price
ol 1.1 MMBBL $30.29/ BBL
Gas 27 BCF $5.51 MCF
@) nationat fuel 29
/| =
Seneca s Forecast for Fiscal 2005
Sy T R A P R s o P P ]
% Production: 50 - 55 BCFE
% Number of Wells to be Drilled: 184 - 217
% Expenses/Mcfe Estimated Range
LOE $0.85 - $0.95
" DD&A $1.50 - $_1.60
Other Taxes $0.06 - $0.08
<+ Other Operating Expenses $5.5M - $7.5M
< General and Administrative $24M - $27M
< Capital Investment $88M - $93M.
< Earnings Per Share * $0.55 - $0.60
*Assumes absence of pny potential special items ’
@ national fuel a0
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Capital Spendlng _
by Division (S/MM)

3 94 KT T N AT e

R Tt e i T, T A i)

- 2004 2005
Projected Forecast
Gulf $24.1 $28-29
East 12.6 1112
West 17.5 19-20
Canada 38.2 30-32
Total $92.4 $88-93
@ nn.llonill fuel l . .

Seneca s Total Product|on

A R e W TR R D o 1)

100 4 B TriLiok

O SECI

90 {1 B Gulf Const
 West Coast
8 | Y Easi Coast
2004F orecast

57-62 Bcfe

2005Forecast -
50-55 Befe

Fiscal Year

_@ national fucf -
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Earnlngs F orecast
HRAN R AN ot oy ey S L I BN M A P DTt i SR A 18 B S YA T A £ A T e Y S AL S S
Pricing Change-
Impact on
Earnings

Earnings * $1-0il $0.25 - Gas

Fiscal 2004 $0.67 - $0.70 $0.02  $0.05

Fiscal 2005
(7/22 NYMEX-based) $0.55 - $0.60 $0.01 $0.03

"Assumes absence of any potential special tems

@ nationaf fuel 1

International
Diluted Earnings Per Share

2L R SR R i S R TR R Tl T e (PN AL Tt AR TR T R BE L SE LIRS

(s0.02) "

2008 . ) (30.09) i .
$0.08 ' (50.06)
1999 2000 2001 - 2002 . 003 9 Mos. Ended
* Exchodey Comulesive Effect of Change in Accounting of $0.10 D6/30/04
* Exciudes SFAS B8 sctiement Joss of $0.01smd tax rate change of $0.07
: Fiscal Year
__@ national fual u
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Timber Segment
_ iEted Earnings F

e LY TSR ASEY L R i

1999 2000 2001 2002 2003

9 Mos. Ended
R 0673004
* Excludes gain from timber sale of $1.26 N
¥ Excluden wj. of gain oo timbermle of $0.01 Fiscal Year
@ national fuel 15

_Timber Sale
A e T e R AP R S e
At 09/30/02 | Timber Sale | At 09/30/03
Acreage 155,000 70,000 86,700
Board Feet -
0,000 271,900 329,600
(000’s) 60 -
Cash :
Realized " $186MM )
Gain - $101MM -
@nnﬂonnl fuel 38
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Energy Marketing
Diluted Earnings Per Share _

o R 00 e PR SN 4 R S WU R B L A%

$0.20 T

2003 9 Mos. Ended
- 063004

($0.10)

So20 4
Fiscal Year

@) national fue! .
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National Fuel Gas Comp

) ET SRR S R S A I

New York Stock Exchange NFG

Shares Outstanding (Approx.) 83 Milli'on
(As of 08/31/04)

Average Trading Volume 221,890

(12 Months Ended 08/31/04)

Market Capitalization (Approx.)  $2.2 Billion
(As of 08/31/04)

Annual Dividend Rate | $1.12

@) national fuel 29

NFG Debt Ratings -

Standard & Poor’'s Moody's Fitch, Inc.
Long-Term Debt BBB-{- A-3 A-
Outiook Stable Negative Stable
Commercial A-2 P-2 F-2
Paper
| & nationa fusi - 4o
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National Fuel Gas Company
€S Of Credit

ORI N NS A 3 IR N R WG A

> Bilateral Credit Facilities (6 Banks)
Aggregate of $400 MM

» Commercial Paper Program (3 Dealers) backed
by Committed Credit Facility Totaling $220.0 MM

> Of the $220.0 MM Committed Facility:
4 $110.0 MM is Committed Through September 26, 2004
% $110.0 MM is Committed Through September 30, 2005

’ @ nationaf fuel 41

National Fuel Gas Company
Earnings v VS. Dividends Paid
R VO N S Ve HE AT T e B LIS T R S ¥ LY 8 RSN ST o A AR DL (LN P K

307 K3Eamings  — Dividends Paid T4

$2.00 1 + 3L0b

180 1 1 M 1 $1.80

$1.89 1 5 ; 1 150
$1.40 - H i O
- g H z
ot AIHEY
I.‘I.IEU sa8 i g E - * 1 som0 i ’
s0.80 ] ; E % 1 B $0.80 %

s0.40 i ; E [ 1 ¥4

20 ] ‘ i 4 H. '
s0 ] E E 1H L {u.zn
Iy . s0.80
R I R T A R R R
* Exchudss special items; T4E nssumes sbsenca of any patentiol epacial oms '
Fiscal Year

@l‘lnﬂnnsl’ fuel 42
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luted Share
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National Fuel Gas Company
Cash Flow Per

Di

P

P S AN R T i L T L e U N

Seneca’s Total Company
onthly Net Production - BCEE -

80
) % oI
Q
10 1 e
— P vy

“.<M . “cpoc‘ -
w .
B s Jﬁﬁom_
Q .

40

A0

20

10
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@nauonal fuel 44
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Seneca’s Canadian Division
» . Monthly Net Production - BCFE
e T T Th O C A T TN AT ¥% A EHE LRt IR M SR DA iR S DR 5
40
2.0 Player
Acquisition
b
O
20
10 TriLink
l Acquisition SE Sas;::ghewan IW
0.0 4+ Lo t + + + ottt AEE—— J
Mar-00 Sep0d War-01 Sep-01 Marg2 SepL2 Mar03 Sap03 Marg4 Sep04
@ national fuel s

Seneca’s Gulf Coast Division
Monthly Net Production - BCFE

IRRA L e R WA e S R e BT A TR AL PR A SR A

4
VY AL T
& | % %&ywﬁm
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% -Seneca’s West Coast Division
LTS A GHE AR thly et"fEV;JQﬂde’uc.tlon e mmm.mmﬂ.
3.0
25 1‘
20 2
Lo Aot R o T AR R e g1
[
_g 15
1.0
D5
00 ‘ : ' ' : ' : ; ; : .
Mard9 Sop-99 Mar-00 Sop00 Mar01 Sop-01 Mar02 Sep02 Mar03 Sep03 Mar04 Sep-04
@_ national fuel 47

Seneca’s East Coast Division
‘ _Monthly Net Production - BCFE

st e Dk Tﬂ‘ik-n-"f.‘!'?s“

06

BCFE

02

on | l l l . | l l Al AAAAA _: " l
Mar63 Sop89 War00 Sop-00 Marit BQIHH Mar)2 Sap-02 Mar03 8.p-03 Mar-G4 Sop04

@ national fuol 48
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Seneca’s Fiscal Outlook

F P T PR 6 2 2 T L R e e s SN A LAY e TR0 LN ST

< Production on Target for 2004: 57 — 62
BCFE

+ Continue Hedging ‘Program to Mitigate
Commodity Price Volatility

«»+ Continued Focus on Long Life Reserves

@ national fuel 49

** Seneca’s Estimated Reserves
gion (as of 9/30/03)

T RN

RN E AL AR, J&'&‘-‘A!'}I AiaaTH

Total: 670 BCFE/ % fim o

. * 111.6 MMBOE " NN
Oil: 63% Gas: 37% Gulf Coast - 10%
@ national fuel 50
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: Exploration and Production
Total Reserves b byD €BI30I03 e

LI BP0 R Ak PR KRR S i L oY

Reserves (BCFE) % PDP

East . 82.0 100%
West 453.2 65%
Gulf 68.0 51%
Canada 66.5 70%

Total Reserves: 669.7 BCFE
% of Reserves PDP: 70%
% of Reserves PUD: 25%

All Senech Reserves are Audited by R.E. Davis & Assoc.

@ nationaf fuel .
* " Resource Estimates —
Ve eaiestricted Areas |
] U.S. Great Lakes
-‘
]‘ 31 TCF
[100%

Restricted 43 TCF

T 56% Source: NPC
@ national fuel . o
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Regulated Marketlng

% Largest Marketer on Distribution f

*¢ Retail Markets

> Industrial Customers
» Commercial Customers

> Residential Customers

+% Regional Wholesale Gas
Marketing

@ nattonal fuet 53

Energy Marketing
_Number of Customers

% 0o U TR TRE VT T A RAlT Y,

O Residential Gas
30,000 4 H Commercial/ Industrial Gas
27,185

25,000

20,000 1 17,323

17,550

15,000 -
10,000 -

5,000 4

2001 2002 2003 at06/30/04
Fiscal Year

@ national fuo! 54
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Energy Marketing

Gas Volumes
PR R b R T S e 13 N OB TR DTN Rt o s S ) R et L b

BCF
&

Ended
06/30/04

@ nationat fuel <5

i LN S B R 1 LIS R AT YA

Comparable GAAP Financiai Measure Slides
And '
" Reconciliations

_@ national fuel . 5
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Diluted EPS by Segment
‘ (Fiscal Year) _
T R S O BEY SSUARL AN AT St AT, S0 i

1.99 -
#ad 2003 | 2.04
. - * E
O intematicnal & Other ' 2.2 , 229755 -
.00 mEL P . 1_85

O Utlilty
L7 H Pipeline and Storage

IR 193 1994 1995 1986 19T 1998 1960 2000 2000 002 3003 2004E° 2003E°

Fiscal Year
*Assumes absence of any potential special items
@ nationaf fual 57

National Fuel Gas Company
Diluted Earnings Per Share

(S A R T LT ST Rk s T (T A A SR S AN e £ AT PR,

289

s

"nn 4

@ Rnational fuel - sa
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Utility and NFG
Diluted Earnings Per Share

BT BRI A e S AR el 21 PR A T R NIV RIS

LR HT e

0O Utility O All Other Segments

59

@ national fuel

Utility and NFG
O & M Expense

e s e

AR SRl TR

1 ST e T

$ Millions

2002
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Utility and NFG
Capital Spendin

i oppd i R AT B R o T ey R T o A A L A T i

$390
I 1 " Utilty Al Otber

$ Millions
g

$150 A

$100 4

1987 1998 1989 2000 2001 2002 2003
Fiscal Year

@ national fuel — 61

Pipeline & Storage and NFG
D|Iuted Earnmgs Per Share
FHAOA 1 G Y o e e P e M SR EA TR P VR i T L LT
[ Pipeline & Storage 0 All Other Segments
$2.40 - $2.20
T
$2.00 4
$1.80 4
$1.80 4
o
$1.00
::
@ national fuel 62
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Pipeline & Storage and NFG
O & M Expense

FRRTTT A

saso o, AN Other
B Pipeline & Storage
$400
$350 -
$300
$250 4
-
H $200
=
“
1957 1998 1999 2000 2001 2002 2003
Fiscal Year
@haﬂmml fuel €

@

sEEEEE

$1.80 1
$1.40
$120 1
$1.00

4

$0.80
$0.60
30.40
$0.20
$0.00 1
{$0.20) 1
(50.40}
(80.60)
(s0.80)

Exploration & Production and NFG
Plluted Earnlngs Per Share

AR R R T T R e = Gl U FIR S S A e A R

O Exploration & Production O All Othar Segments
$2.20

Fiscal Year *

@ national fual 64
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International and NFG
Diluted Earnings Pe! Per Share

T R T s A R TR 2 0T FG T R RN L A ST S 2% 120

O International O All Qther Segments
$2.20

$1.80 4
$1.80 -

1999 2000 2001 2002 2003 9 Mos. Ended
($0.40) : 06/30/04

Fiscal Year

@) nationat fue! R o

Timber Segment and NFG
Diluted Earnings, Per Share

™ A T L A el ek

0 Timber O All Other Segments
5240 - $2.20

$1.60
$1.40 1
$1.20 1
$1.00 -

$0.30
$0.80
.40
0
%00

_@ Natlonal fuel 5
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Energy Marketing and NFG
A3 N RS u\ted Earnlng !h&t‘%“‘}‘r‘ﬂﬂ.& W R

O Energy Marketing O All Other Segments
' $2.20

1$0.20) 1
($0.40) -

@ national fuel 67

National Fuel Gas Company
_Earnings vs. [ Dividends Paid

R T AT DO S AT RIS

ST FHAE

$220 . 7 120
| K Eamings —Dividends Pald % 200
. i
$1.80 + ? b+ $1.40
ELE z T .0
sa0 1 . ; % | 5100 <E
3 a0t ! § i H a0 O
£ H 3 H i o
) E #1004 1 H B T HH " §_
o { ! in H 1 H E
@ soaey l:1 1 Ak el
s0a0 TH HH AR Hiee &
3 i ' Nk A
s0.20 1B P 1 K 42 iR 11 020
& 2 ! : f 1 B oo
o0 4 H 4 H v ‘RN
R - [ ] - " 03 ‘B4EN

_@ national fuel 68
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National Fuel Gas Company
\ Net Cash Provndd by Operating Activitles‘per Dlluted Share

o] At oy RSO R E T2 ST BRI TR b BN RS A B AT IR TS

@) natlonal fue! 59
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Natlonai Fuel Gas Company ¢

Financial Analyst Presentation Book

Sept 2004
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Safe Harbor

R TR R PN R AT J T ] R [AOR vty gl gl TG

NQOTE: 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 concemning
plans, objectives, goals, projections, strategies and future events or
performance, other statements that are not statements of historical fact, and
statements identified by words such as "anticipates," "estimates," "expects,"
"interids,” "plans," "predicts,” "projects" or words of similar meaning. 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) fora
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 are provided at the end of this
presentation, followed by reconciliations.

@) national fuel T ]

| Natloal Fuel Gas Copay ‘_

T T I S T o) [ S S AP LT

Corporate Objective

Grow shareholder value
through timely
investments in the energy

industry

@ natlonal fuol 2z
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National Fuel Gas Company
Dividend Growth

A AT R AR SR TTNLAR R UEr  a R Kk P

it TR DL T R b £0F

i

—

$0.19

8 B8 90 92
Annual Rate

70 72 74 76 T8 8O 88 00 02 ‘04

GS) national fuel

Net Plant by Segment
(In Millions)

PR OF CW L AT BN A A S T

3,200

Ointernational & Other
2,800 4 NMELP .

B Pipeline and Storage
2,400 B Utility

02 i A L
1992 1993 1994 10985 1998 i 1098 1999 2000 2001 2002 2003 Z004E
Fiscal Year
' @nnﬂonnf fuel - 4
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Diluted EPS by Segment *
(Fiscal Year)
WU RN e B A A A DA DR A EA Gl LUy AN N AL S 2100 AT PR 3 e S P S R e L B

$1.25 -

] ' 201 2005E
#2801 1 international & Other 175 -
ars| WESP

@ Utlliy
s1s0] WPipelino and Storage

40,00
1992 1993 1984 1993 1894 19T MM M99 2000 1001 1002 1003 FOLE I005E
*Excludes spectal ltems; 2004E & 2005E assumes absence of any polential special items

Fiscal Year

@) national fuel .

National Fuel Gas Company
_Diluted Earmngs Per Share *

e T AF S B R R e A TR TR DR G AR 1 BRI

s2.11

. sigy  SLESLO1

Sl 75—31 85

" 4

[17 B

080 o

0 |

1999 2000 2001 1002 T 2003 2004E

*Excludes special tems; 2004E & 2005E assumes absence of any potential special ltems
Fiscal Year

@ nationul fuel 6
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National Fuel Gas Company
Book Value Per Common Share

ATNARETIL R e A N A P R ALY

7273747576 77 78 79 B0 B1 02 83 84 BS5 86 87 86 69 90 81 92 93 94 95 96 97 98 99 '00°01'02'0) at
06730104

Fiscal Year
@ national fuel . 7

'National Fuel Gas Stock Price
January 1992 — September 19, 20( 200

3 T LA KA A S D AT e 5 7 ETE 5 R S P

Tt L R bR M A

835 . $31.47
{12131100) $26.18
$30 - (09/10/04)

$25 -
$20 1

$15

$10 1

ss..

1992 1993 1994 1995 199 1997 1953 1599 2000 2001 200X 2003 2004 2005
Fiscal Year
@ national fuel 8
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Naﬁonal Fuel Gas Company
Capitalization

A A e N T T T T N TS P

R A TR e MR A L LT ER T R R T

e R TR A e TAYT A AT T A

$2.36 Billion $2.53 Billion
at_June 30, 2003 at June 30, 2004

@ national fuet

National Fuel Gas Company
ital Expenditures for Long-Lived Assets

3 TSRO Y T LTSN P e g T R R g T A L SRR o SR S SRl RRAR FA 2 YL 38 KR AL

¥%1 ®P&S BUlily ME&AP Olniemationa) DEnergyMk. @ Timber B Corp & Others

$ Miillons

10
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SCERE
R

Utility Service Territo

Ay 1
Ontrii s

Utility

$0.00 -

*Excludes SFAS 88 seitlament oty of $0.03 .
Fiscal Year

@ nationat fuel 12
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Utility O & M EXpeNSe  eescmmy

AT xR
ANY 11PA
3100
182
s $173 $172 31;

Lot i
g s
=
S
L]

5350

0
1899 2000 2001 2002 2003
Fiscal Year
(5) national fuel 13
Utility Capital Spendin
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Utility - Rate Information

JRFET BT AT e SRR AR O AT e

S SRR 5 T SRR LT L Y el s A

]

Total Throughput Volume (FY 2003} 125.8 Bef 50.6 Bef
Average Rate Base (FY 2003) $661MM  $258MM

Current Return on Rate Base (FY 2003) 9.6% 8.6%

Pension Cost Tracker Included  Included
Number of Customers (at 9/30/03) 518,030 215,358
Expected Average Rate Base (FY 2004) $683MM  $257MM
Sharing Level (FY 2004) . 11.0% NA

@ national fuel ’ 15

NY Utility Rate Matters

ARIL LI TR Tk I v R Ay 1t 1 S T I EL e AP R e o A o S Y D A S R T T CA LS W

< Settlement Effective October 1, 2003
¥ 50/50 Earnings Sharing over 11% ROE

¥ At 09/30/03, Shared 50/50 With Customers, $8 Milllon in Over
Eamings

¥ Additiona) $8 Milllon of Penslon and OPEB Expense

< $5 Million Blll Credit Avallable to Increase Revenues In Fiscal 2005

¥ 05/28/04 — Company Petition Filed Rebutting Continuation of
Blll Credit

< Base Rate Case Flled August 27, 2004
¥ Proposed Base Revenue Increase of $60.9 M
¥ Customer Bill Increase of $41.3 M due to lower revenue tax charge.
¥ Anticipate New Rates Effective July 2005 .

@ nationaf fual 16
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Items Contributing to Proposed NY Rate Increase
Compared to FY 2003
A O T Y A R A N A A R IR DGR A A A A v T ek TS 6
Increase
{$Million}
Rate Base ' 3.5
Depreclation a7
Taxes 84
Throughput Reduction 4.5
Rate of Return (0.5)
Operating Expenses
Labor $1.3
" Benefits 211
Uncollectibles 13.0
Other (0.1)
41.3
Total Base Rate Revenue Requirement $60.9
Less: Tariff Revenue Surcharge Change 18.6
Net Increase to Customer $41.3
@ national fusl’ 17
__PA Utility Rate Matters_

< Results of Base Rate Case Filed April 16, 2003

v $3.5 Million Rate Increase Effective January 15, 2004
v Obtained “Tracker” for Pension Expense

< Anticipate Filing Base Rate Case by the End of
September 2004 for New Rates Effective by
June 2005 '

@ national fuel 12
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Regulatory Rate Mechanlsms

B I LS e S R LR T Bl T 2 ARSI R e DD M T L P s R SlaR)

> New York

< Weather Normalization Clause

< 90/10 Symmetrical Sharing of Revenue Varlance for Large
Industrial Customers

“ Trackers for:
v Gas Costs
¥ Pension
v Post Retirement Benefits

< 85/15 (Company) Sharing with Customers, Profits from Off-
System Sales of Gas & Release of Upstream Plpeline Capaclty

< 'Proposed Additions in Current Rate Flling
v Uncollectible Tracker

v Reslidential Margin Shift from Usage Sensitive Residential
Tallblock to Minimum Charge and Penultimate Block

@) national fual | v1g.

Regulatory Rate Mechamsms i

XK LR AR R b o ok B s A s I e e R e ek T o Lt AN R L

> Pennsylvania

4+ Trackers for:
v Gas Costs
v Pension
¥ Post Retirement Benefits

% 75/25 (Company) Shaﬁng with Customers, Profits from
Off-System Sales of Gas & Release of Upstream
Pipeline Capacity

10
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Pipeline & Storage
Diluted Earnings Per Share
B TN SH LY R ML g i B A AT b A T AT MR AR o N 00 S M (I L S AL AN L T A

1999 2000 2001 2002 2003 9 Mos. Ended
. 06/30/04
* Excludes impai of Independence Pipeline of $0.12
¥ Excludes SFAS 88 settlement foss of $0.02 Fiscal Year

@) national fusf 23

Pipeline & Storage
9 _& M'”_E'x ens

o adye

L e 1
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Fiscal Year
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~EMPIRE. MILLENNIUM ;- .
" i CONNECTOR

M e S ] et
ot A AR P, Y
—— ; .T""J e, A% )- .
5 . . - 3 > AR Ry
orenic ¢ v i [ERESESE L et e
gyt santinorn NN 5 e SRS iy R L e S W
[ -

it 22
o TARGET meabace tuoeL, o IR R D R

T BT L T B s e TR 0y Y i OO e o e M T S e 2 g e PR R D S el ML A A ENT G

_@ national fuel 25

Empire Millennium Connector

+» Upstream Supply Link for the Millennium Phase I
Pipeline

+ Consists of Approximately 83 miles of 24-Inch
Diameter Pipeline from South of Rochester, NY to
Near Coming, NY

> 2 Compressor Stations Producing 23,000
Horsepower Collectively :

< Designed to Move At Least 250 MMcf/d of Natural Gas
> Keyspan Announced Plans to Subscribe to At.
Least 150 MMcf/d

+» Provides Access to a Number of Underground
Storage Facilities and LDC’s in NYS

13
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? Exploration and Production
__Diluted Earnings Per Share

VRN ATOE W o E AL L P SER 2R L P SR D 4 AR AT 4 U e A
T $120 4
$1.00 1

$0.80 "

1999 2000 2001 . 2002 2003 9 Mos. Ended
* Bucindes oll d guz bmpuirwens of 5139 06/30/04

§ Eutudes ol 4 gt bupoirncei, iew sn sols and cwn. GYact of chenge It socig of 3083
* vty KFAS B8 nactarnavet bows of $3.81 snd Adivovssnd of loss ou wis of alf mnd put cemats of $0M

Fiscal Year
@ national fuel : Pe]

% Seneca’s Results
' for 9 I\Il*pnthﬁgme_nded_ 06/30[04

R LN LS LA N S DS

SREALE RO AR OTIRIT GO 1 N TR A0

< Production: 46.6 BCFE
Revenue: ' $225.6 MM
Net Income: $ 4.1 MM

Net Income from Non-recurring Items: § 3.8 MM
< Drilled 125 New Wells —95% Success Rate

& Expenses/Mcfe 3rd Quarter YD
G&A 0.33 0.37 ($17.25MM)
LOE 0.78 : 0.76
DD&A 1.51 1.47
_@ﬂaﬂmnf fuer 28
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% Current Hedges At 06/30/04
M\Mﬂ TS W SRS P TR 2R AT L R T ST A 2P 3 B AR T DA O YA AR AL SR VNG
Swaps Voiume Average Hedge Price
o]} o4 MMBB1L $25.41/8BL
Gas 3.4 BCF $4.67 MCF
No-cost Collars VYolume Floor Prica Colling Price
on 0.3 MMBBL $24.41/BBL $28.58 /BBL
Gas 0.9 BCF $3.44 IMCF $6.90 / MCF
Elscal 2005 .
Swaps Volume Average Hedge Prica
ol 2.7 MMBBL . $30.51/BBL
Gas 10.1 BCF $5.55 MCF
No-cost Collars Volume Fioor Price Celling Price
ol 0.1 MMBBL $25.00/ BBL $28.56 / BBL
Gas 3.1 BCF $5.03 /MCF $8.02 / MCF
- Elscal 2006
Swaps Volume Average Hedge Price
o] 1.1 MMBBL- $30.29 / BBL
Gas 2.7BCF $5.51 MCF
@ nationaf fuel 29

| ﬁ; Seneca S Forecast forFlcaI 2005

et s AR LS AN

% Production: 50 - 55 BCFE
% Number of Wells to be Drilled: 184 - 217
% Expenses/Mcfe Estimated Range
" LOE | $0.85 - $0.95
DD&A $1.50 - $1.60
Other Taxes $0.06 - $0.08
<+ Other Operating Expenses : $5.5M - $7.5M
% General and Administrative $24M - $27M
< Capital Investment . $8BM - $93M
< Earnings Per Share * . $0.55 - $0.60

"Assumes ahsence of any potential special items

_@ natjonat fuel 0
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Gulf $24.1 $28-29
East 12.6 11-12
West 17.5 19-20
Canada 38.2 30-32
Total $92.4 $88-93
GS) nationat fuel N

T S R R A e T

Capital Spending

byl

2004 2005
Projected Forecast

ivision (S/MM)

AEEL IO PRI A0 PO TN i 14T

100 -

90 |

20

W TriLink

D SECI

0O Gull Coast
B West Coast

41 B East Coast

2002 2003

Fiscal Year

2004Forecast
57-62 Bcfe

200SForecast
50-55 Befe
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_Earnings Forecast

(o R T QS S N W T b T SR AY e

Pricing Change-
Impact on
Earnings

Earnings * $1-0il $0.25 - Gas
Fiscal 2004 $0.67-$0.70 $0.02  $0.05

Fiscal 2005 ' .
(7/22 NYMEX-based) $0.55 - $0.60 $0.01 $0.03

*Assumes ahoence of any potential special kems

GS) natlona! fue! . u
International
Diluted Earnings Per Share -
b R o, ST AR WA A L T Ak B 0 Sl L A T et e R i B D L s U S o TR LA LA e

(s0.02) "

1999 2000 2001 2002 2003 9 Mos. Ended
* Exciudes Connulative Effect of Change in Accounting of $0.10 06/30/04
* Exciudes SFAS B8 scttlemant loss of $0.0land tex rete change of $0,07
Fiscal Year

I _@ National fuel ' M
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Diluted Ear

| R L D e ot Tt e R T A o AR r"z" fr"r

1999 2000 2001 2002 2003 9 Mos. Ended
. 06/30/04

* Exciudes gain from timber sale of $1.26 .

™ Excludes adj. of gain oo fimber sale of $0.01 Fiscal Year

((5} national fuel as

Timber Sale

N S N R S SR DA S T i R AR T S PRI S LAt i il LA B AP W TR R b il 2SI,

At 09/30/02 | Timber Sale | At 09/30/03

Acreage 155,000 70,000 86,700
Board Feet
s 271,900 29,6
(000'5) 600,000 | 329,600
Cash
Realized ) $186MM )
Gain - $101MM | -

@ nationsi fuel 36
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Energy Marketing
Dlluted Earnings Per Share

$0.20 7
$0.10 ¢

.00

(0.10)

Y8
Fiscal Year

(5) national fuel

Ty SR AR N T e PR oM e (O (S A S R S5 R A R R A e 20 i

37
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" New York Stock Exchange

Shares Outstanding (Approx.)
(As of 08/31/04)

Average Trading Volume
(12 Months Ended 08/31/04)

Market Capitalization (Approx.)
(As of 08/31/04)

-Annual Dividend Rate

@} national fuel

NFG

83 Million

221,890

$2.2 Billion

$1.12.

NFG Debt Ratings
—matdune 30, 2004

Standard & Poor’s Moody’s - -Fitch, Inc.
Long-Term Debt BBB+ A-3 A-
Outlook Stable Negative  Stable .
Commercial . | A-2 P-2 F-2
Paper :
@llaﬂonal fuel 4
20
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National Fuel Gas Company
Lines Of Credit @ o

S L AT AR . Y T B W AN

> Bilateral Credit Facilities (6 Banks)
Aggregate of $400 MM

» Commercial Paper Program (3 Dealers) backed
by Committed Credit Facility Totaling $220.0 MM

» Of the $220.0 MM Commiitted Facility:

< $110.0 MM is Committed Through September 26, 2004
%+ $110.0 MM is Committed Through September 30, 2005

@ national fuel &

National Fuel Gas Company
Earnings vs. D|V|dends Paid

$0.20 1

£0.00 4

i G e A T R S by A Rt R R T T 0 e o ML B e DA
$220 ®Esmings  —Dividends Pald i
$2.00 . ] py f 1290
1
180 . I :), $1.80
$1.40 . 5 . "; 180
}
$1.40 g ’ ; % $1.40 9,
L ] i -
@ $2] £ '%' H s §
.E s100 1 4 ¥ : i T no 2
5 sea0 E T 1L - .0 % )
d 1 »
$0.60 | 1 i E ?f 13080 &
1H L i
$0.40 5 [l B HlT. 304
¥
THHAH
HHHHE
w w2

i
g
13
1
j
z
L]

3

F
1}
y f ;
Y N

¥

i

"

BT RN N
*Excludes special items; Mmmumdwpoimﬂalspedalnm
Fiscal Year

@ national fuel pry

21



NFG 3-6

\Iglitness: Bauer
age 149 .
National Fuel Gas Company _
Cash ‘Flow_ Peerlluted Share
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Seneca’s Total Company
lonthly Net Production - BCFE
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Seneca’s Canadian Division
Monthly Net Production - BCFE
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@ national fuel 45

Seneca’s Gulf Coast Division
Monthly Net Production - BCFE
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Seneca’s West Coast Division
Monthly Net Production - BCFE
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Seneca’s East Coast Division

Monthly Net Production - BCFE
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Seneca s Flscal Outlook

B R AR A B PR i : T O BT S WOE T r A T b o T, MR 221

< Production on Target for 2004: 57 — 62
BCFE

% Continue Hedging Program to Mitigate
Commodity Price Volatility

<+ Continued Focus on Long Life Reserves

@ national fuel 49

+|* Seneca’s Estimated Reserves
ion (as of 9!30]03

i P e RN D P AR 33

RIS AR B T i

CA - 68%

Total: 670 BCFE/

>
111.6 MMBOE . . JERAN
Oil: 63% Gas: 37% Gulf Coast - 10%
@nmlonnlﬁ-ml . 50
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% Exploration and Production
Total Reserves by Division (9/30/03

Hale (IR &Eghl -f"“lnl""“'m o e il e, ER A 2 B DA Y B eice D AR AT A R R

Reserves (BCFE) % PDP

East 82.0 100%
Woest 453.2 65%
Gulf ' 68.0 51%
Canada 66.5 T0%

Total Reserves: 669.7 BCFE
% of Reserves PDP: 70%
% of Reserves PUD: 25%

All Seneca Reserves are Audited by R.E. Davis & Assoc.

@ national fuel 31
* Resource Estimates —
Restrlcted Areas

IO T L TR AP S R AT B R T S NI A RS T 3 LA

U.S. Great Lakes

Restricted
Percentage

L national fuel 52
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+* Retail Markets

> Industrial Customers
» Commercial Customers

» Residential Customers-

¢ Regional Wholesale Gas
Marketing

@) national ;Hg]‘ 53

Energy Marketing
Number of Customersﬂl m

Rl ni A s

O Residential Gas
30,000 - - O Commercial/ Industrial Gas

23,000 -

20,000
g 17,550 17323 o gee
15,000 -

10,000 -

5,000 -

2002 2003 ot 06/30/04

@ national fuel 54

27



NFG 3-6

l\_i\.l’itness: Bauer
age 155 .
Energy Marketing
Gas Volumes

AT T RN R D D i ke BT

L T,

0T
45 -

w
O
o
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AT L SR S T A N el TR R AL I VST T ARt DI TR VA L TN
Comparable GAAP Financial Measure Slides
' And :
Reconciliations
| @) nationat fuer ' s
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Diluted EPS by Segment

LR
=
$2.28 4 . 2003 '04 "
—
3 International & Other $220 A 2(:1’.075]55—
2| geap - . 1.85

& Utliity
" M Pipeline and Storage

$1.80

¢L.a8

W2 1M 14 1085 1996 1T 100A 4909 2000 2001 003 004E* 20056 *

. Fiscal Year
Assumes shsence of any potential special items

@) nationa! fuel 57

National Fuel Gas Company
Diluted Earnings Per Shpre

S L AT TR Y AT T S R e T T L T R

AT IV SR

$2.20

$1.99-52.04

"AsuUmes absence d’nnv-polmﬂal special tems
Fiscal Year

@ national fuel l 58
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PR 7 A LA Y0 Loy T s o b m s Ty L (g AR e SR AR RIID s 4 3 P LR TR S B TS F It SRR L e A R RS

1.ty
$1.0 -
$tap

$120 |
$1.00 {

@ nationsal fual

Utility and NFG
Diluted Earnings Per Share

Fiscal Year

$ Millions

(&) nationat tuet

Utility and NFG
&M Expensg _
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Utility and NFG
m -
$390
400 1 Uty ® Al Other
m -
m e
. %
S
= 6w
=
W
1957 1088 1999 2000 200 2002 2002
Fiscal Year
(S) national fuel 61
Pipeline & Storage and NFG
Diluted Earnings Per Share
I B A A N A LT 0 A S SR 2 R0 g DX DN o ity 00 R Ao e B R A il T Y IATA R T A A 5!
1 Pipeline & Storage O All Other Segments
$240 $2.20
@naﬂonal fuel ' | - &
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Pipeline & Storage and NFG
O&M Expese_

Lo 0 A B WA S SCSIE B L DA SO S B B L AT

H All Other
H Pipeline & Storage

$ Miillons

1997 1998 1999 2000 2001 2002 2003

Fiscal Year
@ national fuel 63

Exploration & Production and NFG
Dlluted Ear mngs Pe_r Share

L NN B e A TR S A S S T )

D Exploration & Producticn D All Other Segments
$2.20

5EBES

$1.80 -
§$1.80
$1.40 4
$1.20
§1.00

hiil

(W-ﬂ)
(50.80) 1
(%080}
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International and NFG
Diluted Earnings Per Share

[0 R N SR TCHEND S0 2 L A R A ARG A L U DS TR A T

O Intermational O All Other Segments
. $2.20

Fiscal Year
@) national fuel 55

Timber Segment and NFG
Diluted Earnings Per Share

R e T A ke TR L Y

O Timber B Ali Other Segments

Fiscal Year

@ national fuel 86
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Energy Marketing and NFG

Diluted Earnings Per Share
S TR e DT o S e e T S e 0

BRI AN I LI RS AL AR SR oY v RESEE

TRPY % P LT RE A}

| $2.20

1999 " 2000 2001 2002 2003 9 Mos. Ended
{s0.40) - . 06/30/04

_ Fiscal Year
@ national fuol ] . &7

National Fuel Gas Company
. Earnings vs. Dividends Paid
AT S A A R S S AN S B LA T I L PN S T Mt 0 P NP, R P v i N A T
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National Fuel Gas Company
Net Cash rvnded by Operating Actvltis periluted Share

Ended
06/30/04

(5) national fus! 69
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Boston Harbor Hotel
Boston, MA
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Safe Harbor

PR AP F S R S R AR LT B - wmmmamﬂt*m; SRR Ko B RS BRI

NOTE: This presentation contains certaln 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 and future
events or performance, other statements that are not statements of
historical fact, and statements identified by words such as "anticipates,”
"estimates,”" “expects,”" "intends,”" "plans,”" "predicts," "projects" or
words of similar meaning. 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
Tactors 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 fuot ) 1

National Fuel Gas Company

DlVldend Growth
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Net Plant by Segment

(In Millions}

7 T HF SO O NN T O AR TR A

A SR PR TR CRb R P 6T

B2 0 ternationat & Cther $3.02B

| MEA&P ”@.ﬁ.’;. 3
W . Pipeilne snd Storage - “?ffEE:@ '.’.gwg‘!‘;' : ,i;’g'z»’*ﬁ i3
24 | Uity T

o33
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e .
A
;‘r‘p‘.ﬁﬁjﬁ

$150 1

$t200

1992 1991 1994 1335 1598 97 1596 1959 W00 0] 00 003 2004

Fiscal Year

@ national fuel 3

Diluted EPS by Segment *

(Fiscal Year)
T B PG LR PP AP Gt AN

RB LR E I IAL SIS LA el

Qlnternationsl & Other
WEBP i
1291 munny 8 —oa $1.75-
u Pipeline and Storage -

.59 1

"as

103 13 kL 3 1.5 e w7 1804 1 ’ 000 o 4 X003 004 0OSE

*Excludes special iems; 2005E sssumes abasnce of any polential special ems
Fiscal Year
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National Fuel Gas Company
Capitalai._zgtippq .

.;.-Wm' b3

WL P L P Sl b G LS A TE

$2.65 Billion $2.56 Billion
at September 30, 2003 at September 30, 2004
@ national fuel 5

- National Fuel Gas Company
ital Expenditures for Long-Lived Assets

e PR A B B ST s B A A e O S e NN AR AR T O W R N SR il 68 P
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$ Millions
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$100 1

1999 2000 2001 002 2003 2004 2005E

~ Fiscal Year
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]

s ‘?:.-.,‘"J'-}
:.u;l'??.ibﬁ

$0.50

$0.80

$040

$020

$0.00

"Exciudes SFAS 88 settiament loss of -$0.03

_@ nationaf fuel

Utility

Diluted Earnings Per Share
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Utlllty 0 & M Expense

PR AT A R Y

®
€
2
= $100 |
=
"

“o 4

,ﬂ o
1990 1999 2000 2001 2002 2003 2004
*Excludes SFAS 80 sottiement loss of -33 4 méffion ’
Fiscal Year
(_(S) national Fuel 3

NFGDC Average Use Per Residential
_Customer (1972 -2004)
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NY Ut|I|ty Rate Matters

I T IR S R Y T R R T S A

% Settlement Effective October 1, 2003
v 50/50 Earnings Sharing Over 11% ROE
v At D9/30/03, Shared 50/50 With Customers, $8 Million in Over Earnings
v Additional $8 Million of Pension and OPEB Expense

<+ Base Rate Case Flled August 27, 2004
v Proposed Base Revenue Increase of $60.9 M
¥ Customer Blll Increase of $41.3 M Due to Lower Revenue Tax Charge.
v Anticipate New Rates Effective July 2005

< Flling Details

v Rate Base of $686,144,000

¥ Return on Rate Base of 9.10%

v' Capital Structure: % Rate
Common Equity 51.09% 11.875%
Long Term Debt 38.71% 6.58%
Short Term Debt 9.4% 4.939%
Customer Deposits  0.8% 2.45%

@ national fuo! . : "

PA Utlllty Rate Matters

ey R B AT

<+ Base Rate Case Requesting Increase of
$22.8 MM was Filed on September 15, 2004
to Become Effective by June 2005

< Filing Details

» Rate Base of $279,252,000 ‘

+ Return on Rate Base of 9.16%

+ Capital Structure: = % Rate
Common Equity 51.5% 11.875%
Long Term Debt  42.49% 6.65%
Short Term Debt  6.01% 3.48%

@ natlonaf fue! 2
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Utility
Aged Accounts Recelvable
R 7 FAE SR A 0 A TN P T S YOl LM M TR TR T AT

@'90-119 days D120 days & over

m3059days  D60-69 days
$60 -

$48.4

$30 +

$30

$ Millions

$20 -

$10 1

$0 4
At 0912003 At 09730104

At 093001 At DBA0NZ

13

@) national fue!

Utility
Reserve for Bad Debt

$16 ¢

$12

$ Miliions
s

14
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e LS
( 6 Natlonal Fuel Qas
W ) System Pipelines
.ttt ot o .G-_inn—lw
e TSRS
Voo srvmrurvmsn' gy

Pipeline & Storage

Diluted Earnings Per Share
et AR RS Y L R ENPH PR T

PR T L INPR MR Y T RO A DTt P LR A 3 PR RS AR

$0.49"

$0A40 1

3020 -

$0.00 -
1929 2002

* Excludes bmpairment of independence Pipeline of -$0.12
» Excludes SFAS 88 setlement loss of $0.02  Fiscal Year

@ national fuel -18
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Pipeline & Storage
0 pense,

T o

AT Mk T SRR A o e R M AR

+$70 -

$60

$50 1

m o

$ Milllons

$30 -
20 1

$10 -

1998 2000 2001

" Exciudes SFAS B8 settiement loss of -$3.0 million
Fiscal Year
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i% Seneca’s Reserves by Reglon
 (at09/30/0

I T3 ST AL e 5 AT SRS T O

Total: 616 BCFE/ & L .
102.7 MMBOE & @ e
Oil: 64% Gas: 36% Gulf Coast - 7%
(&) nationat fuet 19
Exploration & Production
Dlluted Earnmgs Per Share
RN T Ot o S 2PN T e ok e RV 5 R s ol U LA 3L e A L

$1.00 -

$0.80

$0.80

$0.40

$0.20

$0.00

1999 2000 2001 2002 2003 2004
= Exchaden ofl & gaa drpairmedd of -$1.29
* Extiudes ol & gan Impaiment, ioes on salo end cum. sflect of changs in aoc) of - $0.85
* Exchuson SFAS B8 satarrant 1oss of -50.01 and Adustment of loss on sais of o ard ges sweets of +$0.06
Fiscal Year

@ national fuel 20
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Seneca’s Year End Results

September 30, 2004
3 3108 Lot e T O 7 N L A ST E R TR A R N T
% Production: 60.2 BCFE
Operating Revenue: $293.7 MM
Net Income: $ 54.3 MM

Net Income Before Non-recurring ltems: $ 50.6 MM
< Drilled 162 New Wells — 36% Success Rate

% Expenses/Mcfe 4th Quarter  Fiscal Year
G&A $0.43 $0.38 ($23.0 MM)
LOE $0.91 $0.80
DD&A $1.56 $1.49
@ national fuel ‘21
* 2004 Exploration and
Exploitation Opportunities*
S A N e R R T R T T B Y I S S T e e e T R e PN e e
A Anticipated Well {> SuccessfulWell . (O Drilling Well 0 P&A Well
High
) Woodchuck HIll {1 of 3 Wells) ) Sukunkn 3
-+ Jumpbush A OP emblota O] Aduat
[ vermition 27
x Wod- Dawson (1 of 3 wotls) { carbou [\ High island Block 37 #B-2
% Orumhalier {29) Q )
4 O westie { Leinan (¥ o1 3 Wolis)
Muzstte (19) A { Vermition 252
Low 0 Kindorabey (4) O Wost Camoron 96 {1 of 2)
<O Shackiston (10)
T = S ——mn
*Walls That Will Add New Resarves

Reserve Potential

@ national fuel n
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: 2005 Exploration and
Explmtatlon Opportun ities*
S NS ATIRR J AT S O A ) AT T AZAVIORAI, 8 X0 VDS RS §: 47
A Anticipated Well O Drilling Well 1 Gutt [] west
¢ Successfulwell [1P&A Well (T East [ Canada
High ' A sukunka 84
High island 37 882 A A sukunka g5
i A Bess sund# A Little Bow
Mod ' Badgertt A . Vermillon 225#A2 A /A Pine Crook#1
- (umpbush)  gygeneisland 32081 A A Brazos 50281
.E A Webster
o - A m[_\ Galveston 22T #1
Drumbatler (21) O A EastCameron 21384
Tomarack (10) A
Low viosca Knoll 80 #1 A A Viesca Knott 43281
A SW Baskatchewan (16) A Viesca knoll 7781
Westiine (20) A
'l
Low ' Med, ' High
“Wells That Will Add New Reserves Reserve Potantial
@ national fuel 2
* Impact Wells for Seneca’s
© Production & Reserves
AR ARG L VY AR M TR AN A N N M AN S o T A A L F RN ST S e T €A Bl
Working
Fiscal 2005 Status Interest Impact
Sukunika 60-E Waiting on Pipeline 20% Production”
High Island A-345 Waiting on Rig 100% Production*
Vermllion 225 | ©  Walting on Rig 100% Production & Reserves
West Cameron 77/86  Welting on Platform 11.25% Production*
High Island 37 #B-2 Completing Selsmic Evaluation 25% Production & Reserves
Fiscal 2006 .
Gaiveston 227 Waiting on Rig 30% Production & Reserves .
Sukunka #4 & #5 Walting on Rig '20% Production & Reserves
Eugene Island 320 #1 Permitting — Drll 2005 100% Production & Reserves
East Cameron 213 1 Permitting — Drdll 2005 100% Production & Resarves
Viosca Knoll 77, B0, 432 Permitting — Dritl 2005 45% Production & Resorves
Brazos 502 Drill Earty 2005 85%  Production & Reserves
* Aready inciuded In Forecast

Sé? national fuol ’ 24
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JSukunka Area Land Map

* Seneca’s Estimated
Capltal Expendltures 2005

BAT AT I o v B LA T DT

$105 -
$88-$93
$90 4 A
$75
e
D 3501
=z
w ¥
4 $28-529
$30
- $19-520
$15 $11-812
%0 - {
Total Guif Coast Canada Califomnla Appalachia
@ nationaf fuel - . 2%
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< Current Operations % Proposed Operations

17,000 BSPD - - 8,000 BSPD

(&) nationat fue 27

Mldway Sunset’s
New Scrubber Operatlon

Utility Gas as Fuel - CVR Gas as Fuel
Usage: 102 MMBTU/HR - Usage: 116 MMBTU/ HR

Capital Cost — $5.98 MM

Operating Expense - Operating Expense
« $4,470,660 / year - $1,830,000 / year
» $5/MMBTU .= $1.80/ MMBTU
- $2.34/BO "« $0.96/BO

Operational — July, 2005

*
*,
Lo

»,
L<d

“Assumes shsanca of any potentia! specis! ltems

Sneca s Fore_cast for Fnscal 05

Production: 50 - 55 BCFE

Number of Weiis to be Drilled: 184 - 217
Expenses/Mcfe Estimated Range
LOE ) $0.85 - $0.95
DD&A $1.50 - $1.60
Other Taxes $0.06 - $0.08
Other Operating Expenses ~ $5.5M - $7.5M
General and Administrative $24M - $27M
Earnings Per Share * $0.55 - $0.60

@ national fuef ' 2
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LRLFIL MO 0 ) b X R

Current Hedges

* As of October 28, 2004

| Hedged

Hedged .
Oil Avg. Gas Avg.
Volume Price Voiume Price
(MMBbI) (Bbi) (BCF) (MCF)
Fiscal 2005 2.85 $30.44 16.7 $6.22
Fiscal 2006 1.9 $34.14 7.9 $6.23
Fiscal 2007 0.7 $36.24 0.7 $5.76

@) national fuef 2%
* Improving Hedging —
Improvmg Results
WA AR AT ARt A T A Mo R R E)
mOll UHGas
$4200 $7.0
$6.22 $6.23
$362
g w0 o s34.14% 4576 | $5.0 g
s . $30.4 i | g
o $4.86 f i x
% $s000 $443 32659 : - ]
$23.84 @ =)
-§’ $24.00 ‘3-53 $22.59 . . -: # - $4.0 g-
E seoo | IR K Nk 2 - $30 %’
B , 1. i o
gﬂ $12.00 | I - | B 20 §.
< : i Sy j:
ss00 { IR -2 g 4 $10
sono | K . i B L 50
2002 2003 2004 2005 2006* 2007
* As of October 28, 2004
' Fiscal Year
@nuﬂcnal fuel 30
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International
Diluted Earnings Per Share

ik A A T B R e Je ey BT T T e A T L R

$0.14 1

$0.12 -
$0.10 4
$0.08 -
$0.06 1
$DD4
50.02 |
$0.00
5002 |
$0.04 {
$0.06

($0.06)

1993 2000 2001 2002 2003 2004

# Excludes Cumulative Effect of Change in Accouniting of -$0.10
b Excludes SFAS 88 settiement loss of -$0.01and 1ax rate chenge of +30.07

Fiscal Year .

$0.08 -

@) national fuel ’ En

Exchange Rate
Czech CrownIUS Dollar

AT AN TR AT B L TR A WG KRR

CzZK/usD

4500 -

50.00 bbbt
- - ™~ o " [ ] b d ” - -+ -
g § & § § § 8 & § § §& 9§ ¢«
§ S 5 g & & 5 g s 8 5 5 &
© a z 3 @ o £ = 0 a = A )
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& national fuet

Internatlonal

2 MR DT, SR T S IR DA I

" < American Jobs Creation Act of 2004

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

% $83,000,000 {USD) — Cumulative Amount of
Undistributed Czech Earnings at 09/30/04

33

$0.00 4

$0.00 4

$0.04 1

$0.02 4

$0.00 -

Dllutd_ Earngngsﬁligr Share

Timber

S S R E T : B S S R 5

$0.12 $0.42"

1999 2000 20 002 o o
* Exciudes gain from tmbar sale of +81.26 '
b Exciudes ad). of gain on timber sale of -$0.01 ~ Flscal Year
' _@ national fuet =
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Energy Marketin
Diluted Earnings Per Share

DO AN 1 AT 5 A S oA 0 L A i hwmmmwmw

Cr st S Lol R RAVTTRE b iy

40,02 1 ‘,’-{ff. f
S04 | B
006 | :‘ r; {50.04)
-30:12 ] do.10)

1995 1998 1997 19848, 1999 2000 2001 2002 2003 2004

* Energy Marketing was not reported as a separals business segment until 1898,
- Fiscal Year

@ national fuel ' a5

APPENDIX

S_‘@ national fual 26
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Natlnal FueI Gas Company

New York Stock Exchange NFG

Shares Outstanding (Approx.) 83 Million
(As of 09/30/04) )

Average Daily Trading Volume 223,600
{12 Months Ended 09/30/04)

Market Capitalization (Approx.) $2.4 Billion

(As of 09/30/04)
Annual Dividend Rate $1.12
(At 09/30/04)
(8) national fuel ar

National Fuel Gas Company
Dlluted Earnings Per Share

L R P o Sy e Y T SR X

$1.98

3200 1 $1.75-$1.85

.......

$150 -
$1.00. 1

50 -

$.00 -

1999 2000 2001 2002 - . D3 2004 2005E
"Excludes spacial lema; 2005E assumes absence of any potential spacial itoms
Fiscal Year
@ national fuel ‘ . 2
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National Fuel Gas Company
Cash Flow Per Share

Pl LAY IR 1 & D DA AR T P AR AT K4 I RN R R ST (TS LA TR

b
[--)
Q
"
2
A o
-1
b4

.e'%-:-}
ekl

%

e

bty

i3

55

$2.00 |

$1.00 -

5

=
HES

$0.00

Fiscal Year

GS) nationat fusl »

National Fuel Gas Company
__Book Value Per Common Share

D BT RN oty WA

A RS LE v TRV R SRy Sy
MV TSGR T A PRCLAC TV T S W s AT

A ]

17 AL T TM et A o 7 AL AL Y R Y i N, T S |

A

!1
.,!izf
il
i

£ TR A 1 Tk T A VAT e 3 Y M e

i1 E

,Egg ]

{ i ;

TR

{HHHHHL

$3.58 i % fi 3 § 5? 1E
” It ii-ﬁ%i?ﬁ '

A L L L A
rzn141snnnnms1ns:usswwummmunusssswmsswmmmm
Fiscal Year
@naﬂonalﬁml - 40
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National Fuel Gas Company
Earnlngs vs. Dividends Paid

S T RAS LRSI S R P AT AR s IO LS I T AL it L U E M 0y o BT A R -

" @3 Esmings * —Dlvidends Pald , e
1
100 g 11
hae g e .
i §iom
¢ | o
n (1P 3 7 s1a8 <
o i b o
= 1 4 é i k ;‘ [ g
g . 1 H H K i . i %
I.Itg LIV R . 5 3 E f: ; .. i 1 -
bl ] 5 si *R: g : g " %
e | THHHI | [
040 . : i b ": K g "
nze E E d 2 oz
000 | R 3 4 : JE-.
\ . o - L - ol
"Excludes special Hems
) Fiscal Year
(8) national fuel “

National Fuel Gas Stock Price
January 1992 November 4, 2004

mwwm?rwm SR i P T St A

$35 5 $31.47
: . (12/31/00) $28.56
$30 1 . (11/04/04)

$25 4
$20 1
'$15
$10

$0 T y T v T T v T v T T T T
1992 1993 1994 199% 1996 1997 1898 1989 2000 2001 2002 2003 2004 2005

Fiscal Year

_@ nRational fuel 2
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National Fuel Gas Company
cLines of Credit

» Commercial Paper Program And Bilateral Credit Facﬂitles
- Aggregate Of $600 MM
¢ $191.6 MM Borrowed at October 28, 2004

> $220.0 MM Committed Credit Facility Through Sept. 2065
< $0 Borrowed

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

@}‘naﬂonal' fuol Q

NFG Debt Ratings
_at September 30, 2004

AR 5 *mm%‘mw S ARG 1

Standard & Poor's Moody’s  Fitch, Inc.
Long-Term Debt BBB+ A-é A-
Outlook . Stable Negative  Stable
Commercial .'
Paper A-2 P-2 F-2
| () nationai fuet P

DAY Ok Mot SR SR T s o e N L
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$ Millions

Pensmn Funded

—Assat — Llabllity

Status (ABO)

R e T B ]

1999 2000 2001

@) national fuel

Fiscal Year

—

2002 2003 2004

HESOIATAT]

% Exploration & Production
Capital Spending by Division (MM

e I PO A R AU L 7Ear TH T 0 e s S SRR N A St Rt I

Actual 2005

2004 Forecast
Gulf $19.3 $28-29
- East 9.3 1112
West 17.4 . 19-20
Canada 31.7 30-32
Total $77.7 $88-93

_____@ national fuel
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' Exploration & Production
Current Hedges At: 09[30104
RREELE I RS b A i P BN S IS TR R YRR H A G VR o WA A TR T AT Bl ¥
Flscal 2005
Swaps Volume ’ Average Hedpe Price
on 2.7 MMBBL $30.51/BBL
Gas 10.4 BCF | $5.57 MCF
No-cost Collars Volume Floor Price Celling Price
[o/]] 0.1 MMEBL $25.00/BBL $28.56 /BBL
Gas 6.3 BCF $5.13/MCF $8.25/ MCF
Fiscal 2006
Swaps . © Volume Average Hedge Price
oil " 1aMMBBL $34.14/BBL
Gas ' 69BCF $6.11 MCF
No-cost Collars Volume Floor Price : Celling Prica
Gas 1.0 BCF $5.54 | MCF $8.38/MCF
Fiscal 2007 .
Swaps Volume Average Hedgo Price
on 0.7 MMBBL $36.24 /BBL
Gas 0.7 BCF ) $5.76 /IMCF
@ national fuel a7
* Exploration & Production

_2005 Earnings Sensitivi

RGN e t T M oy o e R T D N T TR

Pricing _ Impact on
.Change EPS
oit $1.00 $0.01

Gas $0.25 ] $0.03

* 7122104 NYMEX-based gas price of $6.21 per Mcf and $35.16 per barre!

@ national fuol 48
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Explorafion & Production

Recent Develo!)ments
LR E™ 0T 4 Rl W k] o o e T 3 Cire i S B EO RRR L  rE L TR M,

< Seneca Paid Down Over $100 MM Debt in 2004
% Test on West Cameron 77

- 14.1 MMCF per day

- Working Interest 11.25%
% Test on Sukunka #60-E

- 40 MMCF per day

- Working Interest 20%
<+ Completed Chanex Deal

.- 6 Blocks; 3 Wells

@) national fuel l P

Viosca Knoll*

- I.'EGIONAL auocmn-‘
-,n i

of- T
by lamLt
" -] - - ! .l :
- S I R N - — 2y 3
- ‘..- W : - -f‘ 4 7".;" :E-
G aE NOns it
eielal =[N . = i b4
b i * Ld I k. i i ..‘m -

P «[] chanex blocks operated by Seneca
-
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@'nalkmal fuel

Comparable GAAP Financial Measure Slidés
And
Reconciliations

51

$225
mEAP
$100 1 W Utillty
.78 1

#1001

8128

$1.0¢ 1

ez ey

@ national fuel

O international & Other

= Plpeline and Storage

TR TSR 1P ET  TPRS  TEPR  20M0 X001 20T 1083 1004 JDOSEC
*Assumes sbsence of pny potential special ems

Fiscal Year
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Utility
Earnings Per Share

and NFG

AT g i PR T i S i

$1A40 -
$120
$1.00 A
$0.80
$0.60

$0.40
$020
$0.00 -

(8) national fuel

1 Utility

8 All Other Segments

$2.20

Fiscal Year

33

Utility and NFG
O & M Expens
PSR Y R P
$450 1 mutitity 11 Al Other Segments $414
8400 1
$350
$300
E $250
g s
'ﬂ: $150
$100 1
$50 -
0
1902 1999 2000 2001 2002 - 2008 2004
Fiscal Year
(&) nationat fues st
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T T T T T T O L o N e P T T T R Py v e

$240 -
$220 -
$2.00 |
$1.80
$180 -
$140 4
$120 4
$1.00
$0.80 A
$0.50 4
$040 1
$020 A
$0.00

@ nationat fuol ) 55

Pipeline & Storage and NFG
Dlluted Earnings Per Share

1 Plpefine & Storage = All Other Segments

$2.20
\ : . $2.01

Fiscal Year

$ Miitions

4 B T e R T e T T D 5 R Sty Y NG E S RO T 25 X ARSI S G P P B A L TR R LY A B i

Pipeline & Storage and NFG
0 & M Expense

[ ] Plpellne & Storage U1 All Other Segments

1998 1598 2000 2001 2002 2003 - 004

Fiscal Year
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,{%; Exploration & Production and NFG
Dlluted Earnings Per Share

L AR, o R U e g T e s NS e 11 I B PO C S ST TR TR et HA

TS AT TR R DS

1 Exploration & Production W All Other Segments

$2.80 - . $2.20
$260
$240 -
$220 -
$200
$1280 -
$1560
$140 -
$120
$1.00
$0.80 -
$0.50 |
$040
$020
$0.00
{5020)
($0.40) 1
[$0.80) - 1999 2000 2001 2002 2003 2004

(s0.80) 4

.Fiscal Year

@) nationaf fuel -

International and NFG
Dlluted Earnings Per Share
YL [0 SR DIAE S A MR T E ) B S~ d el VR STy A AR S Lt 5 el M T

Il international 8 Al Other Segments
$2.20

$120
$1.00
5020
5050
5040 -
$020 1.
$0.00
{$0.20)
($0.40) -

1999 2000 2001 . 2002 2003 2004

- Fiscal Year

@ national fuel 58
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$240
$220 4
$2.00 4

$120 -
$1.00 1
$0.80 4
$080
$040
$0.20
$0.00 A

BTS20 T I A R 9SS, AT TR M r A i T AT R TR TN VR AR A Sy, W M St 1 2R

@ national fuel 59

Timber and NFG
Diluted Earnings Per Share

1 Timber ¥ All Other Sogments

$2.20

1989 2000 2001 2002 2002 2004

Fiscal Year

$240

$2.00 4
$1.80
$150
$1.40 4
$120 1
$100 1
$0.30
$050

$020
$0.00 1
{$0.20) +

S P Y R P BT R R B

so40 | I8

(80.40) -

@ national fuol 50

Energy Marketin%and NFG
Diluted Earnings Per Share

T T F R O T N P L L e N P |
11 Energy Markeoting ® All Other Segments

$2.20

$2.01

$1.61

$1.51

$1.49 $1.47

Fiscal Year
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Natlonal Fuel Gas Company
_Diluted Earnings Per Share

$2.00

$150

$100 4

$0.50

$0.00

1999 2000 2001 2002 2003 1004 2005E *

“Assumes absence of any potential special items
‘ Fiscal Year
@ national fuel &1

National Fuel Gas Company
Net Cash Provided by Operatmg Activitiesper Dllute Se

Fiscal Year
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Dividends Pald 2
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® National Fuel Gas Company

T

¥
L4

Hotel Intercontinental
New York, NY
November 2004
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oafe Harbo

TR R 10 0 L P2 SN 2 1hct 55 KRR VY e B L AL A S e T,

NOTE: This presentation contains certain forward-looking statements as
defined by the Private Secu{ities Litigation Reform Act of 1995,
Forward-looking statements include, but are not limited to, statements
concerning plans, objectives, goals, projections, strategies and future
events or performance, other statements that are not statements of
historical fact, and statements identified by words such as "anticipates,"
"estimates," "expects,” "intends," "'plans,” "predicts,” "projects" or
waords of similar meaning. 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 - 1

National Fuel Gas Company

Dividend Growth

al

i

IBCELLLE

AR

LR EREREEREL

AHHHEHHHHHHHBA B

HHHHBHHHH AR

il ﬂg ] li;lifgé

" it ;;iﬁf!!:g;:

g N e

a1 ERAREEEREEREREE B

ARt RO

LA E L O R LA U R TR R
Annual Rate At Fiscal Year End
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Net Plant by Segment

. " -
0 DOinternational & Othar -

NESP
W Pipeline and Storage
| Wity

$2800 4

$2,000 .

1952 199 1994 1995 19% 1997 1992 159 n o] 002 0 2004

'Fiscal Year

@ national fuel 3

Diluted EPS by Segment *
(Fiscal Year)

Y W R Pt A ST T R o e LY 5 A M

e £ T T

$228 Qintornatlonal & Other
WELP 2005E
3200 1wy $1.75 -

& Plipeline and Storage

150

328

$1.00

1983 193 1904 1905 L] " T 1 2000 001 202 2003 2004 2005F

* Excludes special Hems: 2005E sssumes ebsence of any potentia! spocizl hems
Fiscal Year

@ nationaf frel : 4
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National Fuel Gas Company
Capltahzatlon

e P T T O AT W T R

SRR SRS R S AT TR e T et IR R L et el

$2.65 Billlon $2.56 Blllion
at September 30, 2003 at September 30, 2004
@ national fuel s

National Fuel Gas Company
penditures for Long-Lived Assets

B A Ay B e L e o T N e S U i TN O IV SR T E R B F

t

$ Millions
g

s172.3 $190-$195

$200 A
$100 4
” k .
1999 , 2000 2001 2002 2003 zm 2005
Fiscal Year
national fual 6
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s
L RHe Tl

Utility :
Diluted Earnings Per Shar |

TR T P S e A TS

$0.30.

$0.650

$040

020

$0.00

* Excluces SFAS 88 settiement joss of -$0,03

Fiscal Year

@ national fuel - )
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Ut|I|ty 0 & M Expense
B NY HPA s
191*
$200 ; $184 $182 ,
. , $173  s172 W g
. B G5 -a B
e il y I WL REE: 45y
IL' \.F ? 5 F 15 k .‘ H Fg
wo | Rl RO Ll B 4 T
Jnd b 5 N :. { ., \; ) f A .’ i !
o . " ey
c
0
=. 3100 -
=
"
$50 4
w r
1998 109 2000 2001 2002 2003 2004
* Excludes SFAS B3 setilament loss of -$3.4 milllon
Fiscal Year
@l‘latlonnl’ fuel : 9

NFGDC Average Use Per Residential
Customer71’1972 2004)

BN T e AT I B e R EP WAL R R A RS

(New York)

200 -
180
180 4
170 4
180 -

Mcf

150 1
140 1 .
120 4
120 1
110 1
100

@ national fuel ' 10
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NY Utlllty Rate Matters

| GRS RS SO T AR AR AR R

% Settlement Effective October 1, 2003
v 50/50 Eamnings Sharing Over 11% ROE
v At 09/30/03, Shared 50/50 With Customers, $8 Mllllon in Over Earnings
v Additional $8 Milllon of Penslon and OPEB Expense

<+ Base Rate Case Filed August 27, 2004
v Proposed Base Revenue Increase of $60.9 M
v Customer Bill Increase of $41.3 M Due to Lower Revenue Tax Charge.
v Anticipate New Rates Effective July 2005

4+ Filing Detalls
v" Rate Base of $686,144,000
v Return on Rate Base of 9.10%
¥ Capital Structure: % Rate
Common Equity 51.00% 11.875%
Long Term Debt 38.71% 6.58%

Short Term Debt 9.4%  4.939%
Customer Deposits  0.8%  2.45%
@ national fuel 1
PA Ut|I|ty Rate Matters

G A R o s R T e R LT R e SRR LR

<+ Base Rate Case Requesting Increase of
$22.8 MM was Filed on September 15, 2004
to Become Effective by June 2005

+» Filing Details

» Rate Base of $279,252,000

» Return on Rate Base of 9.16%

» Capital Structure: % Rate
Common Equity 51.5% 11.875%
Long Term Debt  42.49% 6.65%
Short Term Debt 6.01% " 3.48%

_@ national fuel ' 12
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Utility
Aged Accounts Receivable

TGS ECRE-LALE RS AU R e A e 2B R TR PR G b T R B RS S

0 60-89 days W 90-119 days 0120 days & over

. o
$60 - 30-50 days
£50 1 $48.2 $48.4
- g4

¢ Mllllons
g

$20 1
$10 4
’o -
At 09730101 At 0913002 At 0973003 At 09730104
@ national fual 17

Utility
Reserve forBad Debt

SR AR AT AT M T R Y S A LT A

$16 T

12 +

$ Milllons
=

At 193003 A1 09/30/04

AL 09/30001 At 033002

14

@ national fuef
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Nationai Fuel Gas
WY System Plpelines
e o g b G.nn‘-mm-
LACT L
Wonmne  seenesws gvenes

Pipeline & Storage
D|__Ited Earnings Per Share

2 TR S T T LRI,

#0560 1

$0.50 $0.49"

$040

$0.20 1

[3
!
¢
{
3
|
i
!
i
;
1
R

T

FCa

$0.00 -

* Exclutes impairment of Independence Pipeline of -$0,12
- * Excluges SFAS BB setilement loss of 3002 Fiscal Year

@Eﬂtmm‘ fusi ‘ 16
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Pipeline & Storage
O & M Expense

A A R NS T S e 3

3 IS AT LA AR S e I BT

$30

$ Milllons

$20 4

$10

1999 2000
" Excludes SFAS BB settiement loss of -$3.0 million
- Fiscal Year

@ national fuel 7

Empire Millennium Connector
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2 Seneca’s Reserves by Region
(at 09/30/04)

Byl B O Gl Gl o A AR

(0 S TR R L STy L] 2

Rt R 25T

Total: 616 BCFE/ & % :
102.7 MMBOE ,

Gulf Coast - 7%

Oil:'- 64% Gas: 36%
@) national fuel .

* Exploration & Production

' Diluted Earnings Per Share

W R A LA, o R DT Sy W P L 03 AT b R S e i by S L R S U T NS T D ST s
$120 1

$1.00

$0.20

$0.60

040

$0.20

$0.00

* Exciudes o & pas impaiment of -$1.28

» Exchudes ol & gas Impabment, ines on sale and cum. sffect of chings In scctg of - $0.85

© Exchuden SFAS 88 settiement kes of -§0.01 ahd Adjustmen of ioss on sale of ofl and gas sesats of +$0.08
Fiscal Year

@ Rational feel 20
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Seneca’s Year End Results
September 30, 2004

£ T T T TR LR T A

LAdNmE A

Production: \ 60.2 BCFE

Operating Revenue: T $293.7 MM
Net Income: $ 543 MM

Net Income Before Non-recurring ltems: $ 50.6 MM
% Drilled 162 New Wells — 96% Success Rate

% Expenses/Mcfe 4th Quarter  Fiscal Year
G&A $0.43 $0.38 ($23.0 MM)
LOE $0.91 $0.80
PD&A $1.56 $1.49
@ nationat fuel 2
* 2004 Exploration and
Explmtatlon Op portunltles
T P A RS S i P T P T K P
A\ Anticipated Well > Successful Well O Drilling Well O P&A wel
High
Woodchuck HIfl (1 of 3 Wells) O sulunka 3
Jumpbush A\ > Pambina [] Adsett
3 vermition 27
- Mod. | Dewson (1ot sWaiin) O ) Caribou A High tstand Block 37 #8-2
% Orumhelior (29) >
4 . & Wostine O Ijninm(idlwml)
Muzatio (1) /\ ) Vermilion 252 :
Low > Kindarstoy (4 &> Wost Camaran 96 (1 of 2)
&> Shackiaton (10)
_ Low t Wod. — High
“Weils That Wil Add New Reserves
Reserve Potentlal
@ nNationaf fuol 22
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2005 Exploration and
prOItatlon Opportunltles

R Dl 2 A e TR AT YA 5 T TR

< Successful Weil TJ P& A Well

C3 Guif [ West
] East (] Canada

A Anticipated Wall C Drilling Well

High

Mod

Risk

Low

A Basamsiandm

Badger #1 A
{Jumpbush)

Tamarack (10) A

2\ SW Saskntchewan (16)

A\ Sukunka #4

High Island 37#82 A A\ Sukunka #5

A Little Bow

Vermilion225#A2 A A PinaCreski#
Eugena island 3201 A A Brazoa 5021

A Waobster #1

A Pembl A Galvaston 22711
na

A\ EastCameron 213M1

O Muzatte (15)
Dnumhelter (21) O

Viosca Knoll 801 A A Viosca Knoti 43241
A viosca Knoll T7#H

Waostiina (20) A

“Wells Thal Will Add

@ national fuel

T
Mod,

Reserve Potential

Low
New Reserves

High

23

Fiscal 2005

Sukunka 60-E

Vermllion 225

Fiscal 2006
Galveston 227

Viesca Knoll 77
Brazos 502

_@ national fuel

High Island A-345 .

West Cameron 77/96
High Island 37 #8-2

Sukunka #4 & #5
Eugene island 320 #1
East Cameron 213 ¥

, B0, 432

* Alraady includod in Fonacast

Impact Wells for Seneca’s
roductlon & Reserves

Status =~ Inferest

Impact

20%
100%

Production*
‘Production®
Production & Reserves
Production*
Production & Reserves

Walting on Pipeline
Walting on Rlg
Walting on Rig 100%
" Walling on Piatform 11.25%
Completing Selsmic Evaluation 25%

Production & Reserves
Production & Reserves
Production & Reserves
Production & Resarves
Production & Reserves
Production & Reserves

30%
20%
100%
100%

Walting on Rig

Waiting on Rig
Permitting - Drlll 2005
Fermitting — Drlll 2003
Permitting — Drill 2005 |

Drill Early 2005 65%

24
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Sukunka Area Land Map

e

* Seneca’s Estimated
Ca_pltal Expendltures - 2005

S T TR IR T S e 2f e R Iy T R oy Rk

$105 1
$80 1
$754

$60

$US Millions

$28-$29

01 $19-$20

$15 $11-$12

Total Gulf Coast Canada California Appalachia

(&) notionat fuet %
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- Midway Sunset’s
| New Scru bber ‘Operatlon

RTR L Pl B T U SR e R 1

< Current Operétions + Proposed Operations
- Utility Gas as Fuel - CVR Gas as Fuel
- Usage: 102 MMBTU/HR - Usage: 116 MMBTU / HR
- 7,000 BSPD - - 8,000 BSPD
~ Capital Cost — $5.98 MM

- Operating Expense - - Operating Expense

*. $4,470,660 / year + $1,830,000/ year

- $5/ MMBTU - $1.80 / MMBTU

« $2.34/BO » $0.96 / BO

Operational — July, 2005

CS) national fuel 27

#Seneca‘s Forecast forFlscaI 2005 |

< Production: 50 - 55 BCFE

» Number of Wells to be Drilled: 184 - 217

% Expenses/Mcfe Estimated Range
LOE $0.85 - $0.95
DD&A $1.50 - $1.60
Other Taxes © $0.06 - $0.08

% Other Operating Expenses . $5.5M - $7.5M

< General and Administrative $24M - $27M

< Earnings Per Share * - $0.55 - $0.60

“Assumes sbzance of any potentlal special hems

@ national fuel 29
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Current Hedges
B : i L A A TR D A P TR IR L T
Hedged Hedged
Oil Avg. Gas Avg.
Volume Price Volume Price
(MMBbI} . (BbD) (BCF) (MCF)
Fiscal 2005 2.85 $30.44 16.7 $6.22
Fiscal 2006 1.9 $34.14 7.9 $6.23
_Fiscal 2007 0.7 $36.24 0.7 $5.76
* As of October 28, 2004
@) national M: 29

* Improving Hedging —
Improvmg Results
] T EERT PR 14
HOQil NGas
$42.00 r $7.0
] $6.22 $6.23
@  $38.00 - E A4 - $6.0 2
2 -
B gm0 -0 @
o a
B “ @
= @
B 00 - 30 @
X B i
& 31200 - i L 20 =
£ - 8
$6.00 - 510
$0.00 - k -
2002 2003 2004 2005° 2008 200
As of October 28, 2004
Fiscal Year
@naﬂomﬂ fuel 30
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Internatlonal
Dlluted Earnings Per Share

R T e e A T R b e o DT S A T R e o B T RS A AL VR SR R R AR R i

© ($0.02)

{s.os)

1869 2000 2001 2002 2003 2004

* Excludes Cumulative Effeci of Change in Accounling of -$0.10
* Excludes SFAS B8 settiament loss of -$0.01and 1ax rate change of +50.07

Fiscal Year

$008 -

@ national fuel M

Exchange Rate
Czech Crown/US Dollar”

o e P o T e R A E e Pt T Py SO W o Y e G o

CZK/USD
L
g

40.00 1

45.00 1

5000 +—————+—+—+——+1+

$ & §% § § &§ § § 3§ § 3 3 3
: g 5 £ & & 5§ 5 & & 5 £ 8
[ a = S o a x a o a x S @
*Source: Bicombeng; Figures st month-end
@ natlonaf fuet 2
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International

E LA A R A AR R I M S S N Sy SR Lt AT TS LT AN L S0 W ¥R

»» American Jobs Creation Act of 2004

< Tax Rate on Repatriated Foreign Earnings
Reduced From 35 Percent to 5.25 Percent

<+ $83,000,000 (USD) — Cumulative Amount of
Undistributed Czech Earnings at 09/30/04

@) national fuet . 33

Timber
Diluted Earnings Per Share

LT R AT O L B R SRS It by 2 S o b, M o A TR e S D PR 2 2 e STV RS 5 Sty B30 (LR

$0.12 s0.12°

$0.02 -

$0.00
1099 000 001 2002 . 2003 2004 .
* Exciucies gain from timber sale of +$1.26

* Exciudes ad). of gain on timber sale of -$0.01 Fiscal Year

@ nationsl fuel kN
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Energy Marketing*
Diluted Earnings Per Share

Y DAE AR (A AR A LR T D M R AT A TR PSR AL

0,10 a2
] ($0.50)
-$0.12
1995 1936 1997 1988 1959 2000 2001 2002 2003 2004

* Energy Marketing was not reported as m separale business segment untl 1959,
Fisca) Year

@ natlonal fus! .

APPENDIX

@ national fuel -
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National Fuel Gas Company

E L LG R e B MY A b e i) AR SRR SRRV S 3 TR (R v PR T B R sl

New York Stock Exbhange NFG

Shares Outstandlng (Approx.) 83 Million
(As of 09/30/04)

Average Daily Trading Volume 223,600
(12 Months Ended 09/30/04)

Market Capitalization (Approx.)  ¢2.4 Billion
{As of 09/30/04)

Annual Dividend Rate $1.12
(At 09/30/04)

@ national funt ar

National Fuel Gas Company
Diluted Earnings Per Share*

H0 A T P A G A S ) s e T ST LT 21 s LA WA L P SR TR b v e

52-501

$2.11

$2.00 1

$150 A

$1.00

$0.50

$0.00 -

1999 2000 2001 2002 2003 . 2004 2005E
° Exchudes £pecial ftems; 2005E sssumes sveance of any potentis! special items
Fiscal Year .
’ L@ national fual 38
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National Fuel Gas Company
Cash Flow Per Share
A LR BT L AT A A R T Y PSR R TE A A e TR ST P R I R T A TR AN
$6.00 -
: $5.00
$500 1 $4.63 $4.80 - $4.88
) A Al
ui $3.36 ol %*‘
$3.00 Fzr “*&1
#4 al
$2.00 - ¥ i
‘ rt‘.‘.
50.00 T
1998 1999 2000 2001 2002 2003 2004
. Fiscal Year
(8) national fuel 39

National Fuel Gas Company
Book Value Per Common Share _

%g

z*%;i h

” s;;sgiizigz |
mh%%f%m! L
@ R . Flscal Year )
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National Fuel Gas Company
Earnlngs VS, D|V|dends Paid
T A A R PP LA SRR o SR AT S AR LRI
3220 o Eomings * ~—Dividends Pald wn
nm :' % E s
18 | x f L ST E
. ; -
% s i g i E é i Ha §
= nni ! 1 1 4 R Hiws 3
E 2 E 1 H K H 1 B &
L N _ 3 H H é E {n i v
w j [ 1 F i l i" i ‘ H H | ! 5’ ﬁ?
AT =
L EEEREER LT R R LY )
w.w g g | 9 f E i 5 t 3 il £ i o '![ ?! “n
" "Excludes special items
: Fiscal Year
@ national fueol &
National Fuel Gas Stock Price
_{January 1992 — November 4, 2004
T e R T P S T Y 0 e e g T e s
351 | $31.47
(12/31/00) $28.56
$30 1 : {11/04/04)
$25 4
$20
$15 -
$10 -
“—
%0

1992 1993 1994 1995 1096 1997 1598 1999 2000 2001 2002 2003 2004 2005

Fiscal Year

@ national fuol 2
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National Fuel Gas Company
Lines of Credit

b 7 1A 1 | R TSRS e, S G i b A I g R e LA B L ST T T LR JE N RN R S L E U Y e B A R R ’

» Commercial Paper Program And Bilateral Credit Facilities
- Aggregate Of $600 MM
< $191.6 MM Borrowed at October 28, 2004

> $220.0 MM Committed Credit Facility Through Sept. 2005
4 $0 Borrowed

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

@ national fuel 4

NFG Debt Ratings
at September 30, 2004

e RS o A e T W L A e F R S e TR P B H R AR A SN R T LTI 2 5 S P el X CT AR A A T AR 4 2

Standard & Poor's Moody’s Fitch, Inc.
Long-Term Debt BBB+ A3 A-.
Outlook Stable - Negative Stable
Commercial
. Paper A-2 P-2 F-2

. @u tional fual . “
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| Pensnon Funded Status (ABO)

— Apset — Liabillty .

- § Milllons

1599 2000 2001 2002 2003 - 2004

Fiscal Year

6) nationat fuel e

Exploration & Production
pital Spending by Division $MM
e, S T B A ) TR B S T L e 4 | e PR TN S T ey FCE S, St e oy MRk it o S 1 A T g A N T 6T
Actual 2005
2004 Forecast
Gulf $19.3 $28-29
East 9.3 11-12
West 17.4 19-20
Canada 31.7 30-32
Total . $77.7 $88-93
.@nﬂkmal fuet “©
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% Exploration & Production
Current Hedges At 09/30/04
LR MG RN AL LA S G A S BT I AT St TR TR O S PRI
Fiscal 2005
Swaps Volume Average Hedge Price
on 2.7 MMBBL $30.51/BBL
Gas 10.4 BCF $5.5T MCF
No-cost Collars Volume Floor Price Celling Price
ol " 01MMBBL $25.00 / BBL $28.58 / BBL
Gas 6.3 BCF $5.13/ MCF $8.25/ MCF
Fiscal 2006
Swaps Volume Average Hedge Price
Qi 1.8 MMBBL $34.14/ BBL
Gas 6.9 BCF $6.11 MCF
No-cost Collars . Volume Floor Price Celling Price
Gas "1.0BCF $5.54 I MCF $8.38/ MCF
Fiscal 2007
Swaps Volume " Average Hedge Price
on 0.T MMBBL $36.24 / BBL
Gas 0.7 BCF $5.76 MCF
@ national fuel 47

P

SdF S A T AR SV A P T T

2005 Earnings Sensitivity*

AT B s T T P R T S T

Impact on

Pricing

Change EPS
Qil - $1.00 $0.01
Gas $0.25 $0.03

* 7122104 NYMEX-based gas price of $6.21 per Mcf and $35.16 per barrel

L@ national fuel

Exploration & Production
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% Exploration & Production

Recent Developments

o AR LRI o B S, ARy D SRR A e A T e R

511200 B e i B T A AR R LA O

< Seneca Paid Down Over $100 MM Debt in 2004

% Test on West Cameron 77
- 14.1 MMCF per day
- Working Interest 11.25%

% Test on Sukunka #60-E
- 40 MMCF per day
- Working Interest 20%
% Completed Chanex Deal
- 6 Blocks; 3 Wells

@ nationat fual

iiﬁﬁﬁ;
]

. D Chanex blocks operated by Saneca
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LA AT E T DY R AN TR AL A T s o I R 1 VR A RN 2 45K

Comparable GAAP Financial Measure Slides
- And
Reconciliations

@ natlonal fuel : 51

Diluted EPS b Segment
(Fiscal ear

T M . R

12261 Ointernationa! & Other

WELP
5200 { m Lty
@ Pipsiine and Storage

ARl E

1mm1-¢ll-'rvnlfmunﬂu§::mnu!lﬂﬁ'
'Ammahm‘mn!mpdnﬁalmm
Fiscal Year
@natlonal’fuel’ 52
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@ noationat fuel

Utility and NFG
__Diluted Earnings Per Share

P AT ST R R AR FR Y T Nt R B R T T T A R S0 A LR 7 o R T

ity W All Other Segments
$2.20

Fiscal Year

£
8

7 = Utllity 11 All Other

EEE

$ Milions
b
-

Utility and NFG
& _.Expe_nse

A L T T O E AN R BV Ty B G R ey BTy S

Segments

$150
$100
850 ¢
‘n E
1993 . 1999 2000 2001 2002 2003 2004
Fiscal Year
@ national fuel 4
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Pipeline & Storage and NFG
Di[ut mE_arnings !?_er Share

LRP LR T o TS LR N T AR TR i AR SR o P Sl T R L TN B

1 Pipeline & Storage W All Other Segments
240 1 . $2.20

$120 A

$020 |
$0.00 -

2001

Fiscal Year

@ nationat fuol 55

Pipeline & Storage and NFG
O & M Expense

B Rt U PR R A A S S A AT S S R R S )
u Pipeline & Storage I All Qther Segments

$394 $386

iR

$ Millions

$100

1999 1999 2000 2001 - 2002 2003 2004

Fiscal Year

@ national fuel . 56
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Exploration & Production and NFG
Diluted Earnings Per Share

BT EIR LU R A LT s e S S [ 5 R il i i G A b U AR AR - SR L AT B

XSG VT Y

N Exploration & Production ® All Other Segments

$280 - $2.20
$260 - ‘

$240 -
$220 -
$200 4
5180 -
$180 4
$140
$1.20
$1.00 4
$0.80
$0.60 4
$0.40 |
$0.20 ]
$0.00
($0.20)
50.40) - ki &

:sun: 4 1989 2000 2001 2002 2003 2004
($0.80) -

Fiscal Year

@ national fuel . 57

International and NFG
Dlluted Earnlngs Per Share

840 o) S AL PR e TR A A ST T I NG ST Y VDL S

ll_lmamatlonal u All Other Sogments
$2.20

$240
$220 -

$180 4
$160 4
$140 A
$120 4
$1.00 4
$0.80 A
$0.80
$0.A40 +
$0320 -
$0.00 -
($0.20) 4
(v040) -

Fiscal Year

@ natlonal fuel : . 58
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Timber and NFG
Dlluted Earmngs Per Share

"o AT Tinh R S D BT a1 D R D R T SR G TV B2 L Rt R AT
U Timber W Al Other Segments

5240 7 , $2.20

$180 -

$1.00 -

$0.00

Fiscal Year

@) national fuel -

Energy Marketmg and NFG
Diluted Earnings Per Share

S L P A P T A D S L o0 N E Ao P L R A B SR e~ N P SR AP R 00 T e A T O (P R R
M Enargy Marketing B Al Dther Segments

$240 4 : $2.20
$220 4 $2.01

$1.61

$1.51 gqq4 $147

$1.50 1 $1.38
$140 4

$120 4
$1.00 1
$0.80
sos0 - [
so40 < R
$0.20 - . .
$0.00 i vemie L, B PN QU

sox0)d -
1995 1996 1997 1888 1599 2000 2001 2002 2003 2004
($0.40) -
Fiscal Year
@ nationat fuel 80
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National Fuel Gas Company
Diluted Earnings Per Share
R SRR SR e N TRt I R r 3 AN DTS ’,wmmw.fua- NG AT R S
$250 - |
' $2.20
$2.00 ‘ : o 51.75-'81.85
$1.50 4
$1.00
$0.50
3080 il . A
1999 2000 2001 2002 2003 2004 2003€ *
"Assumes absence of any potential special items
Fiscal Year
@ national fuel . o1

National Fuel Gas Company
Net Cash Provided by Operating Activities per Dlluted Share
T A TR S T N AR, AR AR D AU R M T TR A T s ST S LR T T U
$5.50 - $5.15
$5.00 J
$4.50
$4.00 -
$3.50 -
$3.00 -
$2.50
$2.00 &
$4.50 - 5 E;
s100 4 [REE
$0.50 T ﬁ?
$0.00 +— RSN
1898
Fiscal Year
@ nationaf fuol T sz
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National Fuel Gas Company
Larnings vs. Dividends Paid

e e Frany R AN AR SR PG Y

8 Esmings ——Dividsnds Paid

[*TH E L)
g L

™ ? E [T
A 4 E F 2‘ 108 U
8 d i E " &
£ 1 HE HH" 3
] i 1 i o]
E' 4 1 1 tene 9—’.
‘ 1 B ! 1 " a

LA

L 1H

Fiscal Year

@ national fuel 63
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National Fuel Gas Company ®

o e

e

LDC Seminar
Boston, MA
January 2005
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Safe Harbor

¢ A N P T L DT U e NSt Ty 0 P DO RRE T AR TG e R N TN

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 and future
events or performance, other statements that are not statements of
historical fact, and statements identified by words such as "anticipates,”
"estimates,” "expects,” "intends,” "plans,” "predicts,” "projects” or
words of similar meaning. 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 Form 10-K 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 s

i

National Fuel Gas Company
Dividend Growth

il

il

u*ii!gi‘ AL

Ml §§§;‘ *Eli!ig§
TR

_..Ezéms;if I h.%z:

gzggi%% ;iii;{g;;zg%zéa
1k : ; HHHHH B nlgé
iiééH JH??HMH;@.!;H;@
e Annual R:te;t Fi:cal.;ea:En: BEem R

_@ national fuel . »
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Net Plant by Segment
(ln M:lhons)

7 s A R IO i

$3,200 1 . . $3.028
O international & Other \

$2200 | WESR P. |
M Plpeline and Storage

s { WUy

1134

,er i i
52000

$1,500

$1,200
$800
$400

1992 1993 19-94 1985 1996 1987 1998 1959 2000 2001 2002 200 2004
Fisca) Year

(8) national fuef ¥

Diluted EPS by Segment *

(Fiscal Year)

R A B I - a7 e

$225 1 o3 International & Other 2005E
2004
MEAP . $1 T5-

M Plpaline und Storage

" 1im3 "4 15 e "y 1909 " 2060 Roby 082 2003 2004  po0sE

* Excludes special flems; 2005E assumes
abzence of any potential special lems Fiscal Year

@ Natlonat fuel 4
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National Fuel Gas Company
enditures for Long-Lived Assets

A T BT, O S A D ey A I R M L YU LR, YA AT S P i YA e 4

£

$190-5195

$ Milllons
g .

$172.3

1993 - 2000 2001 2002 003 2004 2005E

Fiscal Year

@ national fuel

National Fuel Gas Company
Cash Flow Per Share .
7 R R T S I T T T e T ey
$6.00 -
500
$4.00 A
$300 <
$2.00 A
$1.00
$000 o
1999 2000 2001 2002 2008 2004
Fiscal Year
@ national fuel M
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i

e

e

i

e S L
Al fuE

-%ﬁ&@'wﬁf i
NN AT

e

W
- . '« L.
e, A G
T - |
l.._' L
NN na wiet et S
Fr— ———

3

@ National Fuel Gas
&\ l' System Plpelines
SR - G——-uu-
Pronmae SRR

PSSR rmmmwes ey

O T ey et fa LB
et A _::_rfiﬂ.tﬁl.%?! e FRE

A A

¥ - ,l "’_ . o

fpmosl f dR | Seonte ' TR - i
4 - ISPt

e b et o b tmom s

Pipeline & Storage
Diluted Earnings Per Share

AT SR Lo AL SR Y K R A R TV AP AN T L A P Y

$0.60 +

$040

$0.00 J

1999 2000 2001 2002 . 2003 2004
* Excludes impairment of independance Pipeline of -$0.12

* Excludes SFAS 86 setfement loss of $0.02 Fiscal Year

| L@ national fuel . .
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Empire Millennium Connector

T B T,

s
et
T

el

_EMPIRE. MILLENNIUM
- CONNECTOR

> & MLEBOF 04", e .
. & TI000 HP OF, COMPRAR L 2
L0 8140 MILLION - T
|+ TARGET DNAERVCE 10081 v, L

% Seneca’s Reserves by Region .
aid __(Et_09I30 04) e

A

616 BCFE/
102.7 MMBOE oo
Oil: 64% Gas: 36% Gulf Coast - 7%

Sig } national fueal - w

Total:
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%@' Exploration & Production
Vo Diluted Earnings Pef hare

BB S e v 4 B LA e RS R A R D AR T i (2

$040

$020 1
$0.08

$000 J

1999 2000 2001 2002 2003 2004
® Exciudes off & gaa impaiment of -$1.29

® Excludes o & g kmpairmart, loss on sale and cum_ sffect of change In sccly of - $0.85

* Exchudes SFAS 50 woliement loses of -£0.01 sid Adjustinent of et on sale of ol whd ges assets of +50.08

Fiscal Year

@'naﬂonaf fuol "

d Seneca’s Year End Results

ol G L S
% Production: 60.2 BCFE
Operating Revenue: $293.7 MM
Net Income: $ 543 MM

Net Income Before
Non-recurring Items: $ 50.6 MM

<% Drilled 162 New Wells — 96% Success Rate
< Expenses/Ncfe 4th Quarter Fiscal Year

G&A $0.43 $0.38 ($23.0 MM)
LOE © $0.91 $0.80
DD&A $1.56 $1.49

@l‘lnﬂonﬂl fuol 12
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% 2005 Exploration and
: EprOItatlon Opportumtles
L AT IS P TR LW R D Ty LRI TR AL NIRTIN TR A,
A Anticipated Well O Drilling Well |~ |1 Gulf [ West
High A sukunka 4
High Istand 37882 A A Sukunka #s
4 A Bassistand 1 A Littie Bow
Mod Badger #1 A Vormillion 225#A2 A A Pine Croch o1
-~ (Jumpbush) Eugone lsland 32081 A A Brazos 50281
% 1 A Wabater 1
O wuzatte (13) A FMIMA Galveston 227 #1
Drumbelier (21} O J\ East Cameron 213 #1
Lorwr . Tamarack (10) A -
Viosca l(ml:soﬂ A A Viosca Knoll 432 #1
A SW Sashatchowan (16) A viosca Knoll T7 1
Westline (20) A
Low ' Mod. High
“Weils Thot Will Add New Raserves Reserve Potential
@) national fuel

13

’%% Seneca s _Forecast for Flscal 2005 B

L/
"

Production:
Number of Wells to
Exﬁenses!Mcfe

LOE

DD&A

Other Taxes

L7
"

]

50 - 55 BCFE
184 - 217
Estimated Range
$0.85 - $0.95
$1.50 - $1.60
$0.06 - $0.08
$5.5M - $7.5M

be Drilled:

+ - Other Operating Expenses

General and Administrative
Earnings Per Share *

“Assumes sbsence of any potentls) speca) tems '

_@ national fuel

$24M - $27M
$0.55 - $0.60
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‘%% Current Hedges
Hedged Hedged
Oil Avg. Gas Avg.
Volume Price Volume Price
(MMBDb!) (Bbl) (BCF) (MCF)
Fiscal 2005 2.85 $30.44 16.7 $6.22
Fiscal 2006 1.9 $34.14 7.9 $5.51
Fiscal 2007 0.7 $36.24 0.7 $5.76
* As of October 28, 2004
GS} national fuel "

Improving Hedging —
Improving Results
mOil 1Gas
$42.00
$7.00
) $5.76
8 $36.00 g $6.00 g
8 % -
£ s & T
o $23.04 Ji3 ] i g £ , @
T 52400 gy g $225 i 58 i L[ B
(=] 5 o
E $12.00 - £
- 1 o
9 ‘ 20 3
Z & 8
E Y [ 10
$6.00 i @
& £
$0.00 - ) >
2002 2003 2004 005 2008 007
* Ao of Ociober 28, 2004 Fiscal Year
@naﬁondfuﬂ =
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Timber
_Diluted Earnings Per Share

T e o 1 T D LB LA R AT i B AU A T 2 A T

$0.14 -

$0.12 1

$0.10 4

$0.08 1

$0.06 1

$0.04 -

$0.02 4

$0.00 - : - :
1989 2000 2001 2002 2003 2004

= Excludes gain from timber saie of +§1.26
b Excludes adj. of gain on timber sale of $0.01  Fiscal Year

(‘S) national fuol ) 1

Energy Marketing*

Diluted Earmngs Per Share
Wmm T R R S TR A I ST Y

$0.12 1
$0.10 4

$0.10 ) -

($0.10)
S04z - -
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

* Energy Marketing was not reported as n separste business segment untl 1688,
Fiscal Year

@ nationsf fuel -
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Exchange Rate
Czech CrownIUS Dollar

Tl P R QAT AL AT A PT & LR T R AN TR SN L L AP IR L 2

2000 +
25.00
30.00 -
(=]
(7]
335.00-—
N
(8]
40.00
45.00
50.00 -
] 3 % § .8 & § 8§ 8§ § & 3§ 3%
s & § 5 & ¢ § 5 & : § 3 8
*Source: Bloomberg; Figuras al month-and
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International
Diluted Earnlngs Per Share
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_ " ($0.06)
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* Extiudes Cumulative Effect of Changs in Accounting of -$0.10
* Excludes SFAS 89 setftemont loss of -$0.01and tax rate change of +30.07
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_______National Fuel Gas
Dlstnbut:on Corporat:on

David F. Smith
President

() nationat fuei , n

| NFG Dlstrlbutlon Corporation
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153 Years in Service
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r Pipelines
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New York City

D Tennessee (E! Paso)
[J columbia (NiSource)
|:| Dominion

[] Transco (Williams) -

[ ¥exas Eastern (Duke)
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NFG Dlstrlbutlon

% Role in NFG
» Stability of Earnings

< Mid 90’s Strategy

> Pursue Multi-year Rate Arrangements

> Protect Revenues and Fund Reserves to
Support Earnings and Maintain System

> Share in Cost Efficiencies Throughout
Settiement Periods

(8') national fuel -

NFG Distribution
,Dllu_ted Earnings Per Share
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i . | 3045 Y s0.43
o) . it g 41
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" Excludes SFAS 86 settiemant loss of -$0.03
Fiscal Year
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NFG Dividend Rate versus
Diluted ‘E‘Regulated Segments

A AT S £ AR SIS BT L B T TSI AR DI L K A
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$1.50 1 m Utllty

I Pipoline and Storage l‘

== Dividond Rato at Fiscal Yoar End

$125

$1.00

$o.50

3035

$0.00 .
12 1993 1194 1993 1996 1997 1990 1999 000 2001 002" 2003 2004 *

* Exciudes impairment of independence Pipeline of -50.12
* Excludes SFAS BA settlement koss of -$0.05 Fiscal Year
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NFG Distribution
New York Rate Case

DTS i HE 12 SGENH LA AT AR
% Filed August 27, 2004 with New York State PSC

.> Réqugsts an aggregate rate increase to obtain
$41.3 Million of Additional Revenue

> Seeking 11.88% Return on Equity
> Estimated Bill Increase of 5.6%
< Anticipated Effective Date of July 2005
- < Major Drivers Include:

» Usage per Account

> Increased Operating Costs from:
¥ Uncollectibles
¥ Hospitalization
¥ Pension/OPEBs

_@mmm fuol ' | "
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NFG Distribution
Pennsg lvania Rate Case

2 F|Ied Sepfember 15, 2004 with Pennsylvanl Public

Utility Commission

» Requests an aggregate rate increase to obtain
$22.8 Million of Additional Revenue

> Seeking 11.88% Return on Equity
> Estimated Bill Increase of 6.69%

< Anticipated Effective Date of June 2005
% Major Drivers Include:
» Usage per Account

> Increased Operating Costs from:
¥ Uncollectibles
v Hospitalization
v Pension/OPEBs

®) national fuel »

NYMEX Henry Hub Pricing *
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® Actual NYMEX Settlement Prices C NYMEX Natural Gas Futures at 01/03/05
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NFG Distribution
Gas Supply Management

I T e A R o T T e T T T o R S S o R T PO ey T e B T T

i

> Purchase Least Cost Reliable Gas Supply

> Diversified Purchase Mix
» Firm Contracts

» Fixed Prices

> Storage

+ Review Gas Supply Plan with Commissions
Each Year

@) nationat fuel

NFG Distribution

* Mechanisms for Recovery are Distinct from a
Change in Base Revenue Rates (“Rate Case”)

% New York

» Gas Adjustment Clause (GAC)
» Prepared and updated on a monthly basis
» Under/over collections reviewed annually by PSC

<+ Pennsylvania

» Annual filing and review before the PaPUC (1307f)

» Established annual projected rates updated each -
quarter

> True up adjustments reviewed in next 13071 filing
@nmomﬂ fuel
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NFG Distribution
Restructuring for Customer Choice

P TR S P R TR R o B T A T NS T Ty Pt YR A PR o O E I A TR T M S N P T e

Aﬁproaches differ markedly between State Commissions:
Pennsyivania — Measured
% New York - Aggressive
> Concerns
v Exit Merchant Function
¥ Reliability
v Cost Recovery

v Customer Service

@ natlonal fusl u

New York
Small Volume Transportation Customers
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' Month Ending
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New York
Small Volume Customers by Marketer
AR A TR T LRSI “wwmmmm
21 Marketers
(8.983)
v 16.50%
L National Fuel Resources
Marketer (19.735)
(4.285) 36.30%
7.90% AN
Marketr I
{5.029) 2
9,20%
Marketer
(6,213)
11.40%
Marke Total Customers 54,429
(1: 1s:r 18.70% at September 2004
@ natlonal fuel .
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tlonal Fuel Gas Company

PN QLR T EE e i) B GH LSRN Rt LR TR I iR Vs

New York Stock Exchange NFG

Shares Outstanding (Approx.) 83 Million
(As of 12/31/04}

Average Daily Trading Volume 242,052
(12 Months Ended 12/31/04)

Market Capitalization (Approx.)  $2.35 Billion

{As of 12/31/04)
Annual Dividend Rate $1.12
{At 12/31/04) o
@) national fual o

National Fuel Gas Company
__Diluted Earnings Per Share*
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5250 -
$2.00
$1.50
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$0.50
$0.00 - s
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Exduduspedalltm 2005E assumaes sbsence of any potential special tems
Fiscal Year
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National Fuel Gas Company
Book VaIuePer Common . hare
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National Fuel Gas Company
Earnings vs. D|V|dends Paid
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National Fuel Gas Company
_Capitalization

Yesrwib Ty

U D T Y B 8 L R VR D SERE PN

$2.65 Bililon $2.56 Billlon
at September 30, 2003 at September 30, 2004
@) national fuel “

National Fuel Gas Stock Price
| January 1992 — January 3, 2005

s T S e T S i e O A AR YT Fe i AR R e A R R YRR

$35 1 $31.47

{12/31/00) $27.37
sd (01/03/05)

$25 1
$20 -

$15

$10 4

ss.

$0 r — T T T T T v T —
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Year
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NFG Debt Ratings
at September 30, 2004

e BRI IR BT 1--»=armcmmamwwww«m.te.-mm

|
Standard & Poor's Moody’'s  Fitch, Inc.
Long-Term Debt BBB+ A-3 A-
Outlook Stable Negative  Stable
Commercial
Paper A-2 P-2 F-2
@) national fuel o
% Impact Wells for Seneca’s
Production & Reserves
U0 AT SN AN W b el VAR EON it Vg i TSR AT, D ARG ot L SN A S A A B N
Working
Fiscal 2005 ' Status Interest Impact
Sukunka 60-E " Walting on Pipefine 20% Production*
High Island A-345 Walting on Rig 100% Production®
Vermillon 225 Walting on Rig 100% Production & Reserves
West Camoron 77/96  Walting on Platform 11.25% Production®
High Island 37 #B-2 Completing Selsmic Evaluation 25% Production & Reserves
Flscal 2006
Galveston 227 Waiting on Rig 30% Production & Reserves
Sukunka #4 & #5 Waiting on Rig 20% Production & Resarves
Eupgene Island 320 #4 Permitting — Drll 2005 100% Production & Reserves
East Cameron 213 #1 Perm!iting — Drill 2005 100% Production & Reserves
Viosca Knoll 77, 80, 432 Permitting — Drill 2005 45% . Production & Reserves
Brazos 502 Drill Earty 2005 65% Production & Reserves
* Already Included in Foracast

_@D national fuel ’ ‘ “
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% Seneca’s 2005 Estimated
Operational Informatlon
B AR U A Y N G L P AN A A g e o e P D Ey Y
Capital Production  # of Welis
Region Investment (Bcfe) to be Drilled
Gulf $28M - $29M 17.3-20.0 4-7
East $11M - $12M 52-5.7 60 — 70

West $19M - $20M 19.5-20.3 70-80

Canada $30M - $32M 80-90  50—60
Total ~ $88M-$93M  50.0-55.0 184217

@) national fue! . p

Comparable GAAP Financial Measure Slides
And
Reconciliations
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Diluted EPS by Segment
(Fiscal ear)
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® Plpaiine and Storage

.78 4

$1.50 1

128 1

$0.50
%028
$0.00

W92 1993 PS4 S M6 18T  IFBA YRR 3000 1001 200F 3003 o4 2003E°

“Assimes shsence of any potential spedial items .
Fiscal Year

@) national fusl o

National Fuel Gas Company
Net Cash Pidad ‘by Operating Actlvitig_gm Per Diluted Share

Fiscal Year
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Pipeline & Storage and NFG
Diluted Earnings Per Share

LIRS EA e e SN T R e D W E AL A P K0S

e R U B T
i Pipoline & Storage W All Other Sagments

5240 1 o $2.20

$020 |
$0.00

Fiscal Year

@ national fue! o

*)* Exploration & Production and NFG
Dlluted Earnings Per Share

RO R R PR i R N e e s A I U S R ]

1i Exploration & Production 8 All Other Segments
$280 4 $2.20

Fiscal Year
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$2.40
$220 1
$2.00 4
$1.80 1
$160 1
$1.40 |
$120 4
$100
$0.80
$0.60
$0.40 A
020
$0.00 4

Page 254
Timber and NFG
Diluted Earmngs Per Share
A I TN L AT PR R e S R X ¥ B R TARTLEDNS A S0 LR e DR A0an et B ) ¥

11 Timber ® All Other Segmenh

$2.20
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Fiscal Year
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Energy Marketing and NFG
Diluted Earnings Per Share

B e AN R T SRS S G DV T B AL L BT T 150
11 Enorgy Marketing 8 All Other Segments

$2.20

$2.01

$1.61
$1.51 $1.44 $1.47

$1.39

1995 1508 17 1993 1909 2000 2001 2002 2003 2004

Fiscal Year
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International and NFG
Diluted Earnings Per Share

PRI NS B LA T R TA LT R L AGRREER 2 35 Al W PR N R T L SR L

e T

il Intarnational B All Other Segments
$2.20

Fiscal Year

@) national fual .

Distribution and NFG
Diluted Earnings Per Share
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Fiscal Year
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NFG Dividend Rate and Diluted EPS in
LAll Segments

#ha S RIBEVR FIUT AL QU BN D N O M T L s AHVREGR

$225 1 [Clinternational & Other
ENELP

- . Utility 1
M Pipeline and Storage !
4 ==—Dividond Rate at Fiscal Year End

1992 1" 1994 1995 1996 1897 1993 1998 000 2001 2002 003 2004

Fiscal Year

@) national fuel . o
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National Fuel Gas Company
__Diluted Earnings Per Share

o MY I P R (O YA R SR

250 4

$2.20
_ $2.01
$200 - $1.75-81.85

$1.50
$1.00 4

$050 1

$0.00 -

1099 2000 2001 2002 2003 2004 2005 *

“Assumes gbsence of any potential special tems
Fiscal Year
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National Fuel Gas Company
Earnings vs. DIVIdendS Paid
ST AL LE AN TR DRV FerE G RN T T D ¥ ALY ER T IR e T B
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i
s 4 i a - <l‘ll g
@ A - g 3 i 5 Ha £
g E1F ] ‘3 g E’ E : é E1F E
Hé tiae % g 4 ¥ i -nn %
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Fiscal Year
@) national fue! s

National Fuel Gas
As a Value C Co»mpany N

T N O e e e ey

%+ Fundamentally Strong

< Solid Earnings from Asset Mix
o St_rong Dividend Record

“ Shareholder Oriented

. ' @ national fuel -
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Naltlonal Fuel Gas Company ®

Presentation Book
Philadelphia, PA

i"“ﬁ ﬂ
,m-\fﬁ‘: !‘;’;.;}

~ February 2005
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Safe Harbr

C3ERERSIRITEIA I T LL  Reaifas fh Pt e TEREERY

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 and future
events or performance, other statements that are not statements of
historical fact, and statements identified by words such as "anticipates,”
“believes,” "estimates,” "expects," "intends,"” “plans," “may,” “should,"
“will” or words of similar meaning. 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
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National Fuel Gas Company
Dividend Growth
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Annual Rate At Fiscal Year End
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$3.200 4 :
U International & Other

NELP
B Pipeiine and Storags
W Uity

$2,800 1
$2,400 1
$2,000

31,600 4

1,200

$400

152 1993 1984 1ss

@) national fuel

1996 1997 1980 199 2000 200

W02 0P 2004 2N0SE

Fiscal Year

L]
—_— *
Diluted EPS by Segment
— (Fiscal Year)
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Cap
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$ Millions

<]
2

3100 41

$0 -

by

52 5 NR TR O, B 2 SRR PR RN M, R

National Fuel Gas Company
ital Expenditures for Long-Lived Assets
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MP&S BUtility BE&P Dinternational O Energy Mkt ®Timber M Corp & Others

$209-$214
$172.3

1998 2000 2001 2002 2003 2004 2005E
Fiscal Year

(83 national fuel .

National Fuel Gas Company
Book Value per Common Share
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National Fuel Gas Company
Capitalization

A8 AU A B S L L T T T e o i T A 2

$2.67 Billion $2.65Blllion
at December 31, 2003 : at December 31, 2004

“Lengebirn Dol rcthising Curent Forten of Dokt
'Oft Balence Shest Firgnsing for 2000 and 2004 e §32.3 JBen and 532.0 38on RespecBvely.

(_8) nationat fuel .
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Utility
Diluted Earnings per Share

£
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Fiscal Year
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- Utility
New York Rate C

ey EERRR A ST ) S AL (i, T e N ES
% Filed August 27, 2004 with New York State PSC

> Requests an aggregate rate increase to obtain
$41.3 Million of Additional Revenue

> Seeking 11.88% Return on Equity

» Estimated Bill Increase of 5.6%

Anficipated Effective Date of Late July 2005
Major Drivers Include:

ase

s B A R A N G SV S TR CF G A M A 6

L/
"

g

> Usage per Account

» Increased Operating Costs from:
v Uncollectibles
¥ Hospitalization
v Pension/OPEBs

(6) national fuel "

—] Utili | —
—_ Pennsylvania Rate Case
T R - e ST R e e R S T AT ]

TR, R AT S ey

B R TS TR R A O Rt 4 L2 b

S < Filed September 15, 2004 with Pennsylvania Public |

— < Anticipated Effective Date of June 2005 _ —

Utility Commission

> Requests an aggregate rate increase to obtain
$22.8 Million of Additional Revenue

» Seeking 11.88% Retumn on Equity
» Estimated Bill increase of 6.69%

— % Major Drivers Include: —

¥ Uncollectibles —

» Usage per Account
» Increased Operating Costs from:

v Hospitalization

— v Pension/OPEBs , —

) ——@ nations! fuel . L
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Utlllty Average Use Per Residential
Customers (1972 — 1I_31I04

SR M P e P T A e Y o Ao ST DM A L g RESRA YIS R AR RS R

u 30-59 days 0 60-89 days B 90-119 days
$50 0120 days & over 1t Reserve for Bad Debt
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m i

$30
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$20 1
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Fiscal Year s
@ national fuel 2
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Pipeline & Storage
0&MExpense,
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T T O G gy

Total: 616 BCFE/
102.7 MMBOE

64% Gas: 36%

BHe

Gulf Coast

-7%

Oil:

@ national fuel

Region
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Exploration & Production
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%‘L 2005 Exploration and

ve Exploitation Opportunities
AP O EEaa A T ) T LA R AT A Ty g el LA RIS, o oL ST BRI L MR MALT AN S, 503 1505 £F
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Hightsiand 37482 A A Sukunka #5
o+ A Bassisland 21 A Linie Bow
Mod Badgers1 A vermillon2252A2 O O Padlioy #
(Jumpbush) Bugeno laland 32083 A A Brazos 50241
x A Webster 21
x 4
x OMuaetta(15) A pembina A gaiveston 2271
Drumhalier (21) O ) East Cameron 213 #4
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A SWSaskatchowan (18) A Viosca Knoll 77 1
Westiine (20) A
L 1
Low N Med. " High
* Wl Thal Will Addd Naw Rowres N
Reserve Potential

@‘ nationsl fuel >
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2 Production: 50 - 55 BCFE

< Number of Welis to be Drilled: 184 - 217

< Earnings per Share * $0.55 - $0.60

< Expenses - Estimated Range
LOE $0.91 - $1.03
DD&A $1.50 - $1.60

General and Administrative $24MM - $27MM

ﬁ% E&P’s Forecast for Fiscal 2005

p—
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% E&P’s First Quarter Results
' December 31, 2004

A L SR Yaki SRR Ry -%‘W*’E’m R T T e T A pr e o O s

PR T

< Production: ‘ 13.3 BCFE

s+ Number of Wells Drilled: 44 (98% Success Rate)

< Operating Revenue $71.8MM

% Netincome $13.9MM

<+ Diluted Earnings per Share $0.16

% Expenses Actual Amount $/Mcfe
LOE $11,714,000 $0.88
DD&A . $21,828,000 $1.65

General and Administrative $ 5,178,000 $0.39

(_8) national fua.I =
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— % Exploration & Production —
Current Hedges at 12/31/04 |
AITVAML T SR 5 PR TN 7 IR PR YOS N TR Tty N e 2 vt A SR
—_— Fiscal 2005 -
Swaps Volume Average Hedge Price
—_— [o]]] 2.1 MMBBL $30.46/ BBL -
Qa.l 8.3BCF $5.57 MCF
C— No-cost Coilars Volume Floor Price Celling Price |—
Gas 4.5BCF . $5.40 / MCF $8.39/ MCF
Fiscal 2006 T
Swaps Volume Average Hedge Price
on 1.9 MMBBL $34.14/BBL [
Gas 8.7 BCF $6.10 MCF |
" No-cost Collars Volume Floor Price Celling Price
Gas 1.9 BCF . $5.86 / MCF $10.44 I MCF -
Flscal 2007 ' : .
Swaps Volume Average Hedge Price —
on 0.9 MMBBL $37.03/BBL
Gas 0.7 BCF © 3576 MCF ] —
——-@ national fuel n  [—
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Exploration & Production

e T o T Ty P D e

< Talisman Seneca Brazion b-60-E, Third Sukunka
Well in the Monkman Region in Northeastern
British Columbia, Canada.

< Seneca Has 20% Working Interest.

% Production Commenced on December 13, 2004,
approx. 2 weeks ahead of schedule.

< Average Production Rate ub to 66 MMcf/d

@ national fuel u

International —

Diluted Earnings per Share
ZAIT s ety SO ST et s D i g rorys

I L R R M e S S DOR e b e S R G

$0.02 -

($0.02)®

=
{$0.06)
2600 200 2002 2008 2004 3Mos. Ended |

{$0.04)

Cxovndub !ﬁ::’mﬂ-vl- of JO. 10
*Exrhains kot futs change o8 T
Fiscal Year
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Exchange Rate
czech Crown/US Dollar *

yrrdueil Da s 33 ST A DO i3 S A B i R A,

CZK/USD

50.0¢ A

Ssp01 Decd1 Mard2 Jund2 Sap02 DecD2 Mar0) Jund) Sep03 Decdd Mard4 JunO4 Sepdd Decd4
" Sourc: Macmberg: Figurse. of manih-and

@ national fuel »

_ Diluted Earnings per Sl Share
U Tk kf W iy e st R e S D AL SN A A Tt e S PR M S R0 S s e AT 1 IR

— - Timber —

$0.14 -
) $0.12 $0.12°
$0.12 1
$0.10 4

$0.08 -

$0.06 1

2001 002 2003 : 2004 . 3Mos. Endod
* Exchakut dufl. of g 50 Wb wnde of 0.0 123104 —
Fiscal Year
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Energy Marketing *
Diluted Earnings per Share

X R [ 2 o Ve

(50.04)

$0.06

-40.08

4010 e

($0.10)
$0.12
1995 1896 1997 1998 1999 2000 2001 2002 2003 2004 3 Mos.
Ended
1213104
.Mm_u“uom—m“wlﬂ
Fiscal Year

\{5) Rational fuel

o 20N, 3 TR R M 3 RS AT A WD 5 5

— New York
Small Volume Customers by Marketer

D R o T T TR R L T A S e S T o A e v
——— 21 Marketers
(9,050}
— 16.8% National Fuel Resources
Marketer (19,470)
B (3.902) 36.2%
7'30/0\!&'»4
AN %}\
Marketar ? Y, 11111 :xd
— (4,846) r:?:»‘?‘
9.2%
—_— Marketor
(6,104}
‘ 11.4% '
"' Total Small Volume
“aﬂz"ﬁm 19.1% . Customers 53,750
‘ (ozre) ™ at December 2004

—_— E§) ational fuel
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APPENDIX

@) National fuol s

Natlonal FueI Gas Company

— New York Stock Exchange NFG —
| Fiscal Year End September

Shares 0utstandlng (Approx.) 83 Million
S (As of 01/31/05) |

— Average Daily Trading Volume 255,172 —
(12 Months Ended 01/31/05)

Market Capitalization (Approx.}  $2.34 Billion |
{As of 01/31/05) '

Annual Dividend Rate . $1.12
— (At 01/31/05) | -

—_— _@ nationat fuol n
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National Fuel Gas Company
Diluted Earnings per Share *

M R PR OB R T R S A bkl i EAHE T Sl STYYF ) IR LIRS 0K T S LR T D

$250 -

$200 -

$1.50 4

$1.00 ¢

$0.50 -

$0.00 -

2000 2001 2002 2003 2004 2005€
” Exchuden wcsal Mma; J000E svmitis st ol ary polerial

?lscal Year
@' national fuef n

— National Fuel Gas Company —
! Earnings vs. D|V|dens Paid
. | Lot T R A 3 T S P s b A Sy e S R e Y R A IR e i AT G ol SIS DS RR E RORTL M GRERL )
- . r3 Eamnings * ~— Dividends Paid 3210 [
1188 {, ; 1.
¥ e i ; . 3 e [
13 3 3 ‘-l! o
(173 1T HH 3 s g L
a e E E" % E }:‘ ; % 'z e é:
__| £ -0 _ HHUHHHHE 2 |
a " i - A & . é ! % ;‘} E i E ; i '; E 1 %
— HTHHHHABH U HHHEAHEHAHE —
?g%';;‘ilgff'?é?ﬁ-}?éi
—_ " IHEHRHHUBHHEBHEHE [
5&5{{!”““{;;&%%::
un{F H H [ HHHE ! z H H F 1 n
- 4 ] 3 i i $ ; it H H i —
— agé?ée! 2?51:.!
Tem—— ‘ Fiscal Year —
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National Fuel Gas Stock Price
January 1992 - February 18, 2005

CUEH PR ] ST R0 RS R L LR A DR SO LT L AT a2 SR T ST s 1)

$38 1 $31.47
i . (12/31/00) $28.79
$30 g 1 {02/18/05)

$10
$5 -
$0 T T T T ¥ T T v T Y T Y T
1992 1993 1994 1985 1996 1997 1988 1999 2000 2001 2002 2003 2004 2005
Year
{Q) mationnai fuel -

NFG Debt Ratings —
at Fb!,;‘q,‘r% A11 , 2005

¢A33 T Y R (AR TSNS G TV fal Fr v a.u-.‘mmmsmma

P o B BT (g

Standard & Poor's Moody’s Fitch, Inc. |
Iong-Term Deht - BBB+ A-3 A- |
Outlook Stable Negative Stable [
Commercial | -
Paper A-2 P-2 F-2 -

_@ national fuel : B
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Comparable GAAP Financial Measure Slides
And :
Reconciliations

@ national fuel »n

Diluted EPS by Segment
(Fiscal Year,

TR R TP I R SR T N T

i SR SR ARSI S R S TS

OInternational & Other

wESP i . %Q‘O?E
3200 J5-
: mu and Storage $1.85

192 1693 IEE4 1S3 1M9E  tEST 1M 1988 2000 FRe1 2002 2003 3004 IOOIES

o gy potviial sprociel Rnees

Fiscal Year

@ national fuel L
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Utility and NFG
Dlluted Earnm gs per $hare

el e e e T T e

LA YERA R 2 A AR A S LA

Uity  m All Other Segments
8240 1 . .$2.20
$220
$2.00 -
$1.80 -
$1.60
$1.40 4
$120 -
$1.00
$0.60
$0.60 -
$0.40 -
$0.20 4
$0.00

2000 2001 2002 2003 2004 3 Mos. Ended
Fiscal Year 12n104

@ national fuel e

—_—1  $150

— Utility and NFG —
o Expense _
T o AN et i A R el AR T 5 i T R TP R R R
e M Utllity 11 All Other Segments
$350
$300
g‘?ﬂ
Eszou
L J
$100
$50
%0 J
1998 1999 2000 2001 2002 2003 2004
Fiscal Year
—— @ nationat fuol w
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Pipeline & Storage and NFG
Diluted Earnings per Share
; T e oS e PO e el G A i S e
N Plpeline & Storage ™ All Other Segmants

3240 1 $2.20

5220

$2.00

$1.80

$1.50

$1.40 -

$120 A

$1.00 -

3080 -

3060

$0.40

3020

30.00 - : el :

2000 2001 2002 2003 2004 3 Mos. Ended
123104
Fiscal Year

@ national fuel “

Pipeline & Storage and NFG =

R TS i T Ll I AR RN

D ® Plpeline & Storage 1) All Other Segments . —

£ B

"

w
8
N

et %
A TR e

AT T i i N

$ Millions

$150 -

$100 o

$50 1

$0

15998 1998 2000 2001 2002 2003 2004
‘ Flscal Year
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Exploration & Production and NFG
_Diluted Earnings per Share

R T D T o T b o A T s T o Lo X Ty

1 Exploration & Production ® All Other Segments

$280 - , $2.20
$2.60 - \

$240 -

$220
$2.00
$1.80 -
$1.60
$1.40
$120
$1.00
$0.80
$0.50
$0.40
$020 -
$0.00
($0:20) 4

($0.40) - LB FIET
($0.60) 2000 2001 < 2002 2003 2004 3 Mos. Ended

] 12131104
(50.20) Fiscal Year
@) national fuet a

International and NFG.
Diluted Earnings per Share

B e T e T L T T o T S D Sy T T e O T RS BT

- ttinternational M All Other Segments
$2.20

$240
$2.20
$2.00
$1.80 -
$1.60
$140
$120
$1.00 -
$0.80
$0.50 -
$0.40 -
$0.20 -
. $0.00 -
802001 ogp 2001 2002 2003 2004 3 Mos. Endod

$0.40) - 123104
(04 Fiscal Year
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Timber and NFG
Diluted Earnings per Share

R T e e B A T e e T T 2 AL TR TSI S T

A AT
11 Timber @ All Other Segments
$2.40 $2.20

$0.20
$0.00

:1«1[.“”:'“7" oy
2000 201 . 2002 2003 2004 3 Mos. Endod
' Fiscal Year -

@) national fuel “

Energy Marketing and NFG —
Diluted Earnings per Share

1V PRI RS L s Db e T A NI R S il S e I S ST LR Gt Dbt S M TR AL A R SR A 35 - e
11Energy Marketing ® All Other Segments
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National Fuel Gas Co'mpany
plluted Earnmg JS per Share

3 A R N E TV ¢ IRy A Ry (TP L,
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| $2.20
A $2.01 .
$2.00 1 Bl $1.75 - $1.85
$1.50 1
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2000 2001 2002 2003 2004 2005E*
T Fiscal Year
@ national fuel " .
National Fuel Gas Company
Earnings vs. Dividends Paid
s e e P T A < A LS LR T RS SRS R TR GG rE A 204 ER A AT I S
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® National FUeI Gas Company

L SR e e R D ""' P R

Presentation Book

July 2005
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Safe Harbor

P, AN A S DT
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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 presentntion.

SRy ETB R A e e

@ nationat fuel ' ' .

National Fuel Gas Company
—ividend Growth

S8 BT R e S A L e e R AR TR M TR R T SRt
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National Fuel Gas Company
Book Value per Common Share

B0 S Y M P W TN S A VALY ALRZ TR AT TR I L ks R

Fiscal Year
@ nationaf fuel N

National Fuel Gas Company
=mcapitalization

BRI s TR S T AR P TR W L7

$2.65 Blllion $2.56 Blllion ' $2.58 Billion
at September 30, 2003 at September 30, 2004 at March 31, 2005

* Long-term Debt includes Cumrent Portion of Long4srm Debt.

@ nationat fuol 3
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National Fuel Gas Company
Expenditures for Long-Lived Assets

A Y R AL B T Rl I N NN G S D T A O T IR e,

EP&S QUtltly BE&P Ointernational O Energy Mkt B Timber W Corp & Others

500 -
$298.8

$385.1 $381.4

g

$224-$229

$ Millions

$172.3

$100 4

1999 2000 2001 2002 2003 2004 2005E

Fiscal Year
@ national fuel «

Net Plént'b?( Segment
.\in Millior |

B e D e L T B P b R P

Olintarnational & Other
| ME&P

B Pipeiine and Storage
B Utility

$2,000 1

$1,500 1

200

§200

1962 1993 1994 1995 1956 1MT 1593 1. 200 M 00 MS 04 IoSE

At Fiscal Year End
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National Fuel Gas Company
et Income by Segment

el Ly C ; i FRR T U A DISRLE S LT

[ S R § Y BT R )

Timber Energy Mkt. International

Corp. & Other
$1.5MM
%

$161.4 Million
12 Months Ended March 31, 2005

@ national fuel .

NFG Debt Ratings

TR P R S A AR LA S AT IR L KO R SR 8 AT W A S

R I T P ey

Standard & Poor's Moody’s Fitch, Inc.
Long-Term Debt BBB+ Baa1 A-
Outlopk Stable Stable Stable
Commercial
Paper A-2 P-2 F-2
() nationat fuel | ,
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National Fuel Gas Company

Interest Coverage
T SRR A TR A ] < GO R el O

ER SR 50 A T 2L T D LR,

(AL DR ST T R YT U, 2 T

5.0x -
4.5x 4
4.0x -
1.5x 1
3.0x 4
2.5x 1
Z:Dx 1

15x 1

Abllity to Cover: (Times}

1.0x 1

0.5x 1

0.0x -

Fiscal Year
@) national fuel .

National Fuel Gas Company
Ratio of Earnings to Fixed Charges _

:Coral AL b S R e e
SEC Basis

- Abillity to Cover: (Tlmes)
B R

1999 2000 2001 : 2002 2003 2004

Fiscal Year
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National Fuel Gas Company
Oper. Cash Flow (plus Interest) to Interest

AT, M S S AR R e T L e M A LS T A T B G AT TN A MO

5.0x

4.0x

Coverage

3.0x -
2.0x 1

1.0x 4

) " Fiscal Year
@ national fuel "

National Fuel Gas Company
_Debt to EBITDA

SRS Gt L0 AT TR (Y

RN T SR LD f e SR 2 L

4.5% 1 4.20
40x 1

3.5x 1
3.0x

2.5x 1

15x o
1.0x 4

0.5x 1

0.0x +

1999 2000 om 2002 2003 2004

Fiscal Year
_@ national fual "
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Utility Net Incom
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$ Milllons

2002 003 004" & Mos. Ended
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Fiscal Year
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Utility

_New York Rate Case Settlement*

L2 S IR T R P E Sl e i i

Effectlve

{in thousands) 08/01/05*
Elimination of bill credit $ 4,500
Elimination of HIECA credit 1,300
Base Rate lncrease , 15,200
Revenue Increase $ 21,000

Revenue Tax - Over Collection from
Previous periods {Customer Refund) ${16,250)
Reduction in Revenue Tax Rate $(19,750)
' $(36,000)
Net cash Effect Customer Bills $(15,000)
‘G Ission Action Expoctod July 2003.
' (8) nationat fucl -

Utility

Aged Accounts Receivable

R Y TR T S e T P L A

n 3069 days 0 60-89 days
B 90-119 days ; 0120 days & over
$45 4 11 Reserve for Bad Debt
$40.0
m -
$35 -
$30 4
$245
£ s
5 s20; :
" £
$45 1 [}
1
$10 A L
$5 . g
$0 - A=l '
At 33102 At 033103 At 033104 A1033105
@ national fuel 18
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PA Utility Rate Matters

LR AR RN D L A SNSRI Det e I e R bt R

S

o AR DRI AE 2ty AT IR U R L

Effective Date of April 15, 2005

with $12 Million Base Rate increase

@ national fuel
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Pipeline & Storagl
Dllted_‘Earmn‘g%g‘rS are

e R e RO

$0.60°
$0.50 -
040 | mpyere
}% 3
$620 A
$0.00 -] A
2000 2001 - 2002 2003 2004 6 Mos. Ended
 Exciwdes imgpeirmvar of independeiee Pgpaling of 49,13 Lixfai ol
PR BEAR B st e st a2 ' Fiscal Year
@) national fuel . “
Pipeline & Storage

—storage Operating Statistics

UG T . R A T R RS W e TN T

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

% 15 Compressor Stations Totaling 31 ,255
Horsepower

e 734 Bcf of Working Storage Capacity

<% $64 MM in Revenues for Fiscal 2004

@ national fuol "
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Pipeline & Storage

Pip eIineOperating Statistics
AT YR S 1T Bt oA A T b e e A £k O FY S DT A SR AT A0 SEAN O RN

ST AT AP VP syl o Al TP

< 3,014 Miles of System Pipeline

L/
L

14 Compressor Stations Totaling 44,051
Horsepower

\/
*0

Transportation Volume for Fiscal 2004:
351.7 Bcf

< $123.5 MM in Revenues for Fiscal 2004

@ nationai fuel »

Northeast LDC Market Growth
TR NI ST P20 TR M L G i ST N RS OF, AT 30 B0 AN
Residential
‘market growth
1999-2003
NY
2.8%
PA
2.4% o
4.7%
N
4.1%
@ national fuet Souree: EA n
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Q) e
el EMPIRE? CON
5 Y « 78 MILES of 24" EMPRE FUELINE
i8] - 20700 HP COMPRESSION
]+ APPROMIMATELY $143 MILLION PROVOBED
Yy rabidi] « TARGET tNBERVICE DATE 1407 | mee = & oo

NECTORZ. +|

0
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ik . 4 ‘%\
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Ao ag,
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Empire Connector

23 Initilaldl Capacity 250,000 Dth/d — KeySpan 150,000
Dth ‘

< Target In-Service Date November 2007

< 78 miles of 24” pipe — 1,440 psig

% 20,700 HP of Compression

¢ Receipts from TransCanada Pipeline @ Chippawa
<+ Deliveries to Millennium @ Corning

< Capital Cost Approkimately $145 Million

<+ Ready to file at FERC

@ national fuel n
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{7 NFOBL Bystermn Storages ars loosted
Ihroughott Western NY and PA

Appaischian Production enkers
MFGECS aystm &t DuErerous points.

Our Prime Location

OH
PA

< Initial Capacity 130,000 Dth/d
& Targei In-Service Date November 2007

¢ 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

. IQ} national fuel ’ - 3
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E&P’s Reserves by Region
(at 09/30/04)

iy Lavy U e ) (T P ety

b TA R BETEE a i E
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WO LT T €S D KR

LY
Total: 616 BCFE/ ko] -
102.7 MMBOE G N
Oil: 64% Gas: 36% Gulf Coast - 7%
(8_) nations! fuel . »n

Exploration & Production
—aigted Earnings per Share

et bl drixt e L R L MR SR LA, AN 2

$120 1

$1.00

$0.80

$0.40

$0.20

$0.00

a Tauiwdes ol & gt impairmed of §1.129
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* Exaluiiet SFAS 08 antiommunt kv of 3001 s Adusbnsnd of iees on ssle of ull e pos aancls of vE3.00

Fiscal Year
@ national fuel : ”
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LR SR AR N 5 T N S R T L

E&P’s Second Quarter Results
_March 31,2005 = h

5 T L S (R T

@) ‘national fuel

% Production: 13.0 BCFE

% Number of Gross Wells Drilled: 65

< Operating Revenue $70.3MM

< Net Income . $11.2MM

<+ Diluted Earnings per Share $0.13 .

%+ _Expenses Actual Amount  $/Mcfe
| LOE $12,545,000 $0.96

| DD&A $22,300,000 $1.71

General and Administrative $ 5,426,000 $0.42

2005 Exploration and

S T2 4 63 T o B R TG FB

A Anticipated Well O Drilling Well
< Successful Well [ P& A Well

plojtation Opportunities *

R R A E S I T AR LT
[ Guf (] West
{3 East (] Canada

High O Sukunka §75-€
Highisland 37882 A A sukunia #93-0
4 A Basasland 91 A Littie Bow
Mod - Badger#1 [ Vermilion 225 #A-2 O Pedlay #1
x Wumpbushl  Eicenemmland 32081 O ¢ Brazos 50241
a 1 O Wabster
Ow (15) Aa ng Galvoston 227 #1
Drumheller (21} O ) East Camoron 21381
Low Tomarack (10) O
Viosca Knoll B0 #1 A A Viosca Knoll 432 H
A\ SW Saskatchewan {16) ‘A Viosca Knol T #1
Westllna (20) O
[ L]
Low N Wed. T High
*Walls That Wil Add New Resarves  Reserve Potentlal
@ national fuel -
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Impact Wells for Seneca’s
_.Prod‘uctlon & Reserves

PRSI PR R R A 621 Tk E O 5 T B,

Fiscal 2005

Sukunka 60-E

High island A-345
Vermillon 225

West Cameron 77/96
High Island 37 #8-2

Fiscal 2006

Galveston 227

Sukunka #4 & #5
Eugene Island 320 #1
East Cameron 213 #1
Viosca Knoll 77, B0, 432
Brazos 502

* Already included In Forecast
(8) national fuel

Working
Status Interest Impact
On Production 20% Production*
On Production 100% Production
On Production 100% Production & Reserves
Welting on Platform 11.25% Production®

Completing Selsmic Evaluation 25% Production & Reserves

Walting on Platform 30% Production & Reseorves
Drilling 20% Production & Reserves
Walting on Platform 100% Production

Waiting on Platform 100% Production & Reserves
Waiting on Rig; Drill In May 47% Production & Reserves
Walting on Platform 65% Production & Reserves

Sukunka Area Land Map

Monkman
AREA OF M‘DTU‘EFINTE'R?ST

@ Gas Wells
@ Proposed Wells

Bl Working interest lands
@ Lands to be eared by drilling

16
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Exploration & Production

IS MR R D R A T R

% Seneca has 20% Working Interest in This Area
|

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

» Gross Sales Production through March 31, 2005:
5.8 Bcfe

> 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

(_5_} national fuel n

ISR I ik LE!

czech Republi

& American Jobs Creation Act of 2004

< Tax Rate on Repatriated Foreign Earnings
Reduced From 35 Percent to 5.25 Percent

# Remitted Dividend of $73.5 MM (USD)

_@ national fuel n
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<+ Agreement to sell 85.16% interest in United
Energy, a.s. announced June 28, 2005

<+ Purchaser is Czech Energy Holding, a.s.

% Sale price approximately $116.3 MM (USD)

++ Net gain approximately $25 MM (USD) or $0.30
per diluted share

< No majof regulatory approvals required

% Closing expected before 9/30/05

{8} national fuel "

b

Exchange Rate
e S GLOWN/US Dollar e

CZK/USD

50,00 bt ot
Sep-01 Dec01 Mar02 Jun{2 Sep02 Dec-02 Mardd Jun-03 Bap-03 Decdd Mardd Jund4 Sep-04 Dac-04 Mards Junds
Bource: Bloambery: Figures at month.ang

' __@ natlonal fuel s
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Timber
] . ~
Diluted Earnings per Share
12 2 AT A Y S TE AN T 2 TR R R N T I IR AT S R OO T €L AU OGP BT ) S LT S5 S T

$0.14

$0.12 $0.12°
$0.42 BTG
$0.10 4
$0.00 A
$0.06 +
$0.04 -
$0.02 -
$0.00 - E -

2000 2001 2002 2003 2004 & Mos. Ended
* Exchuis goin from Swbar aate of $517% oy310s8
* Exvhudos o). of gaks o Bumlear asbe of 001
Fiscal Year
@) national fucl -

Energy Marketing *
Diluted Earnings per. Share

DRI AT - A DR U EFAPEPR G 1t TR
$042 1 $0.11
$0.10
$0.08

30068 -
$0.04
$0.02
$0.00 -
{$0.02} ;

A
{$0.04) B
(30.06) - ;
(30.08) {

3
($0.10) - 1

{$0.10)
{$0.12) -
’ wr L .

‘ Fiscal Year

19
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(AU MR RN T T A R T U R e 007

LSBT & 26510 200 el it b VB Dy Al et e U e e (b

APPENDIX

(&1 nationsl fuel )

‘National Fuel Gas Company
Business Segments

A T T PRNE Tor s o

LTt =T

e, . Energy Iater-
Utility P&S .E&P T;mbe_r Mikte, national
Natioas) Fuel Ny s ighlend Porem Natioual Fudl Horizon
DII::G“II th m:‘- Resources wnd. NE Db, 4 Resowrres, Menl.
Corporation | [ Py Corporutien | | * e jae e
(&) nstional fuer : "
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. Natnonal Fuel Gas Company |

New York Stock Exchange . NFG
Fiscal Year End September

Shares Outstanding (Approx.) 83.6 Million
{As of 04/30/05)

Average Daily Trading Volume 282,600
(12 Months Ended 06/30/05)

Market Capltallzatlon (Approx) $2.45 Billion

" (As of 06/30/05)
Annual Dividend Rate $1.16
(At 06/30/05)
@ national fuel . "

National Fuel Gas Stock Price
January 1992 — July 8, 2005)

T IR Ny Sy ) e e R s

$35 1 $31.47

(12/31/90) $29.45

$30 4 (07/08/05})

$259 .
$20 -

$15 1

$10 1

$5 1

$ T T r v T —— T v r T T r T T
1592 1993 1994 %995 1996 1997 1998 1599 2000 2001 2002 2003 2004 2005 2006

@ national fuel . -
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National Fuel Gas Company
Capital Resources

Lo BTN R R Ve ol IR T T I

SEEAS TAPRIEL NI L DAL N 0

< Commercial Paper Program And Bifateral Credit
Facilities - Aggregate Of $600 MM
> $0 MM borrowed at July 7, 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

- @ national fuel «a

National Fuel Gas Company
Larnings vs, Dividends Fad.

R R T TS R L TR
1 EX Earnings * — Dividends Paid [ am
a4 1

1,
- ]
é-"“ . f% i‘gi
T {[HHUHR :
¢ AnandEataHu - -
g’E?;Eg gf”'-’*z;*g

'slgl,:‘- Ii 52f3£i!51£

s DEEERGEEREELEE L

Fiscal Year

®
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$105 4

$90 4

375 -

$60 4

$US Millions

$30 1

$15 4

@ natlonal fual

ital Expenditures - 2005

Seneca’s Estimated

Falilhonr iy i,

o

L R

$28-$29

R

$19-820

$11812

Gulf Coast Canada California Appalachia

ol i X Y T AR

Seneca’s Drilling Activity
for 15t 6 Months Fiscal 200

T AATAR NI A AL SN gL gTAdy

A

v
tt

o 7 AT € ST IV IR T

East

Exploratory Development: Dry . °

- 20 1

West - 67 -

Gulf 5 2 -

Canada’ 13 - .1

Total 18 - 89 2
(@ national fuet -
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TCEG Sy SEty

Exploration & Production

Current Hedges at 03/31/05

AHEI A2 RTINS S P L TN

Fiscal 2005

Swaps

on

Gas

No-cost Collars
Gas

Flscal 2006

Swaps

on

Gas

No-cost Collars
Gas

(6} national fuer

Volume
1.3 MMBBL
5.6 BCF
Volume
23BCF

Volumne
1.8 MMBBL
9.2 BCF
Volume
1.9 BCF

SRRSO RS

T e O Ty Vs e NS et e TR

Avarage Hedge Price
$30.40/ BBL

$5.58 /MCF

Floor Price

$5.16 / MCF

Celling Price
$7.56 / MCF

Average Hedge Price -
$34.14/BBL

$6.10 /MCF

Floor Price

$5.86 /MCF

Celling Price
$8.55/MCF

Exploration & Production

Fiscal 2007

Swaps
Ol
Gas

Fiscal 2008
Sv;'aps

ol

Gas

Current Hedges at 03/31/05

G R R A SR AT

P2 DR Tk D Wil

Volume
0.9 MMBBL
0.7 BCF

Volume
0.04 MMBBL

Average Hedge Price
$37.03/BBL
$5.84 MCF

Average Hedge Price
$38.00/BBL

24
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Seneca’s Results
for 1st 6Months_F|scaI‘205

PEHRASRNH

AR VAL U

< Production: 26.3 BCFE

2 Number of Wells Drilled: 109

< Operating Revenue $142.2MM

% Net Income $25.2MM

< Diluted Earnings per Share $0.30

% Expenses Actual Amount  $/Mcfe
LOE $24,259,000 $0.92
. DD&A $44,128,000 $1.68
General and Administrative $10,603,000 $0.40

(8} national fuel

B Al 2l VLAY AR RO TR

Comparable GAAP Financial Measure Slides
- And
Reconciliations

@ fNational fuol “
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National Fuel Gas Company
Net Income Avallable for Common Stock to Interest Expense on Long-term Debt
R R E s SN G v T (At X & D T AT ST fT T S D AU TANT Y by T

2.5% 1 1

2.0x% 1

1.5x 1

1.0x 1

Abllity to Cover: x (Times}

05x 1

0.0x 4

Sat “Intsrost Coverage™ Slide Fiscal Year

(5) national fuesl ®

National Fuel Gas Comp pany
Net Cash Provlded by Oper. Actlvitles to Interest Expense on ong-ten'n Debt
6.0x 4
5.0x 4
4.0x |
&
§ aox
B
14
2.01 o
1.0x
0.0x 1
) 2000 20M
Soe "Oper. Cash Flow (plus Interest) to Interest” Slide
Fiscal Year
@ national fuel ot
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‘ 18.0x -
16.0x
14.0x +
12.0% 4
10.0x 1

8.0x
6.0x 1
4,0x 4

2.0x 1

F A i AT AR TR N T A AT

£.0x A

Son “Debt to EBITDA” Stide Fiscal Year

(8} national fuel o

income
Y tamid

National Fuel Gas ComP
Ratio of Long-Term Debt (Net of Current Portion} to Ne

N TR

ptit

1899 2000 2001 2007 2003 2004

$350

g

$ Millions
I 1
8 B8

$150

3100

I AT L i R T B D R Y S 1L et Bl e S LS e AR T e I Ty ey o

National Fuel Gas Company
Net Cash Used in Investlng Activities

R

Fiscal Year
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Utility vs. Consolidated NFG

Net Income
oo b gl i b to SR G T AL R T S TR TR DL LT
€ Utility m All Other Segments
$200 - . \ )
$178.9
$160
8 $120 -
2
=
380 +
m e
0 - ML
2000 2001 2002 2003 2004 & Mos. Ended
03n1s
Fiscal Year
[ o]

6) national fuel

Pipeline & Storage vs. Consolidated NFG

Diluted Earnings per Share

OPipeline & Storage M All Other Segments

$2.20

Fiscal Year

28
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Exploration & Production vs. Consolidated NFG
Diluted Earnlngs  per ¢ Share )

P 5 SRR LI D R 3 AT S AN L b S P ST

T T F e

O Exploration & Production B All Other Segments
$2.20

L

$250
$260
$2.40
$220
$2.00
$1.80
$1.60
$1.40
$120 -
$1.00 -
$0.80 -
$0.60 -
$0.40 |
$020 -
$0.00 -
(8020) -
($0.40) | S )

soso)] 2000 2001 2002 2003 2004 & Mos, Ended
{s0.80) - , _ Fiscal Year o108

@ nationat fuel "

L

PR T T Y

Timber vs. Consolidated NFG
Diluted Earnings per : Share

B o~ i s BT S RN L it MR e ey LD AN P R £ P T I ) £ G SR (R0 66 KR A0S A

00 Timber B All Other Segments

$2.20

Fiscal Year
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Energy Marketing vs. Consolidated NFG
Diluted Earnings per Share

AT e B Ry A D s R LG O R R R T G SR bR PR R H T T TR 0 Gl e I R T 1 3

D Energy Marketing B All Other Segments

$2.80 -

$260 -
$240 $2.20

$220 1 $2.01
$200 1 $1.64
$1.47

$1.80
$1.60 1
$1.40 4
$1.20 4
$1.00
$0.80 -
$0.60 -
$0.40
$020
$0.00 +-¥HH

(502°)j 195 1996 1997 1998 1999 2000 2001 2002 2003 2004 6Mos.

($0.40) Encad
Fiscal Year 0X31A5
(8) national fuel '

‘National Fuel Gas Company
Earnings vs. Dividends Paid -
T L A AR A0 at e ) S L A AU S (e D O NS FTTA TR U Gt TREE TR AR
220 EREarnings ~— Dividends Pald _ s
ua l % 1
o ne 3 nae
% 1.8 1 3 g " g
"E " | ) §; ;‘: fl {11 g
E wre & g é ‘ { } .n.ﬂ g_
= e A - ‘,' I J LB ]
! “Wanaln aliaRd - OHR 2
: -~HAApHBsHdHAHE HABUHA
: H;ﬁzs THHH AR
o waelH K £ A E ‘ B SR ] 4 K we
O EEEEEE L EC RV EL L
CHHRHHENAREH ARG H
Fiscal Year |
@naﬂonalfue! )
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s

AGA Financial Forum
New Orleans, LA
May 2005
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National Fuel Gas Company

A i“\l Jﬁ,d

e

Presenter:

Philip C. Ackerman
Chairman, President and Chief Executive Officer

National Fuel Gas Company

Attendees:

Ronald J. Tanski
Treasurer and Chief Financial Officer

David F. Smith
President, National Fuel Gas Distribution Corporation

James A. Beck
President, Seneca Resources Corporation
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Nalonl Fuel Company

FERSAT BN B AR AN B TATE

Philip C. Ackerman
Chairman, President & CEO

_@Eallﬁmal fuel 0

Safe Harbor 7

P T Rt I T e T I g

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 and future
events or performance, other statements that are not statements of
historical fact, and statements identified by words such as "anticipates,"
“believes,” "estimates," "expects," "intends," "plans,” “may,” “should,”
“will” or words of similar meaning. 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.

|_@) l'la!lon-al Ml ‘ ' . Lo 1
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National Fuel Gas Company
Dividend Growth

B2 T B A 3 S e

RPN |

7O 72 T4 78 78 B0 B2 B4 86 63 90 92 94 66 83 ‘00 02 04

Annual Rate At Fiscal Year End
@) Rational fuel z

National Fuel Gas Company
Book Value per, Common Share

e O e oo ol ETY B R R S P AT T T

P, SRyt ey o ! HHE 1] s 14

TR 14 ki FL . LF [ [ L] ” "7 ™ " ] ‘00 ‘o2 ‘OA g
oNIIN05

. Fiscal Year -
@ Natlonat fuel
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National Fuel Gas Company
Capitalization

$2.65 Billion $2.56 Blllion $2.58 Billion
at September 30, 2003 at September 30, 2004 at March 31, 2005

* Long-term Dwit includes Currenl Portion of Long-tenm Debt.

@ national fuel .

National Fuel Gas Company
Expenditures for Long-Lived Assets

S P AT HEG M e SR o o

$386.1 $381.4

$ Millions

-*

A

8
i

$100 -

1999 2000 2001 " 2002 2003 2004 20088

Fiscal Year
@ Ratlonat fuel . o . .

P A T ket Pt T o Ty
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Net Plant by Segment
(in Millions)

[ A ST Y T H R SR T, T R R kP A SR AR ST M RCRTRE TSR T D !

$3.200 i ' ) T v .
O International & Other ‘ $3.018B
L]
$2,000 mESP
B Pipeline and Storago
82400 £ Utility

$2,000 1

$1,600

$1.200
$Ho

o0 7.

o AETEL -
1992 4833 108 1935 iene BT (880 189 2000 2001 2002 2003 2004 2008E
At Fiscal Year End
6) natlonal fuel i L

National Fuel Gas Company
Net Income by Segment

£ ]

Timber Energy Mkt. International
MM $0.718MM
0%
Corp.'& Other
$1.5MM
1%

$161.4 Million
12 Months Ended March 31, 2005

_@ nationaf fuel . T
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NFG Debt Ratings
at April 29, 200

YRS e ]

BRGSO A L e e - el

Standard & Poor’s 'Moody's Fitch, Inc.
Long-Term Debt BBB+ Baa1 A-
Outlook | Stable Stable Stable
Commercial
Paper A-2 P-2 F-2
() nationai fuol .

National Fuel Gas Company
Interest Coverage

S RO R A SRR S M BT AR TN S A

3.86

'Ahlllty to Cover: (Times)

Fiscal Year

|_@ natlonal fuel . ’ . N
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National Fuel Gas Company
Ratio of Earnings to Fixed Charges
P S A AT G AT AN RN R L S A S W e G i WL PRI TN, T RSN (R SRR P B R YR
SEC Basis
6.0x 4
£.5x 4
‘g‘ 4.0x -
E 3.8x
g 265
2 20x
& 1.0x 1
0.5x 1
0.0x - : :
1099 2000 2001 2002 2003 2004
Fiscal Year
@ national fuel 1

National Fuel Gas Company
per. Cash Flow (plus Interest) to Interest

AT, SR B T [T Gk ool Ll ORI 02 s ot it P gt i jtair 2 PSR T ey 22 Dty i

Bals

H

T.0x 1

$.0x 1

4.0x 1

Coverage

1998 2000 2001 2002 2003 2004

Fiscal Year
@ national fuel ' : "
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NFG 3-6

pany

| Fuel Gas Com
Debt to EBITDA

iona

Nat

CELITES R TR R TG

R R S TIERH T I

te ¥ e T

45x% 1

4.0x 1

1.5x 1

0.5x 1

2004

2003

2002

2001

2000

1888

Fiscal Year

@ national fuel

.

Natlonal Fue! Gas
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Utlllty Net lncome |

$ Millions

$20 A

$10

$0

2000 2001 2002 2003 2004 * © Mos, Ended
] 034108
Enchudes BFAS B deBatment ke of 2.2 milon. .
Fiscal Year
.
(b) national fuel 14

Utility
New York Rate Case Settlement *
Effectwe
{in thousands) 08/01/05°
Elimination of bill credit $ 4,500
Elimination of HIECA credit 1,300
Base Rate Increase 15,200
Revenue Increase $ 21,000
Revenue Tax — Over Collection from
Previous periods (Customer Refund) $(16,250)
Reduction in Revenue Tax Rate $(19,750)
: $(36,000)
Net cash Effect Customer Bills $(15,000)
° Commission Action Expected July 2005,
L@ natlonat fuel )
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Utility
Ag ed Accounts Recelvable
QUL T VT RE Lty 2 b TR ey 5} RS
n 30-59 days aO60-89 days i
™ 50-119 days 0120 days & over
$46 - 1 Reserve for Bad Debt
: $40.0
#o ' $36.7
$35 :
$20
B 4
5 sz
E $20]
“
$16
$10 -
$5 1
$0 -
AL03102 AL03/31/03 ALOI31/04 AtOII1ME
@& nationat fuor 1

PA Utlllty Rate Matters

Effective Date of April 15, 2005

with $12 Million Base Rate Increase

@ naﬂlonal fuel ’ ) 1w
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P

3 \.- . owrea .

UL
R el

/A National Fiie

s, GERmImT
emumne SRSNSEER

W

i Gas
J/ System Pipelines’

TR,

$0.40 -

$020 -

$0.00 -

2000

o

Impaimeant of Indepandence
» Excudes SFAS 80 salderment fows of $0.02

. @ national fuel .

Pipeline & Storage

Diluted Earnings per

T e T

2001
Pipaline of -30.12

Fiscal Year

@ Mos. Endod
oS
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Pipeline & Storage
Storage Operating Stafistics

rhAYAS AT er 4 S TR TV

ERGRERAT RAAS A B ST i na it R T

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

% 15 Compressor Stations Totaling 31,255
Horsepower

% 73.4 Bcf of Working Storage Capacity

% $64 MM in Revenues for Fiscal 2004

@) national fuel 0

Pipeline & Storage
ipeline Operating Statistics

% 3,014 Miles of System Pipeline

% 14 Compressor Stations Totaling 44,051
Horsepower

< -Transportation Volume for Fiscal 2004:
351.7 Bcef

< $1 23.5 MM in Revenues for Fiscal 2004

@ national fuol n
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: E&P’s Reserves by Region
(at 09/30/04)

FIE TR

3 T AR R R R S A AN IATIAN R

Total:

616 BCFE/

102.7 MMBOE i s
Oil: 64% Gas: 36% Gulf Coast - 7%
@ natlonal fuet 2

Exploration & Production
__Diluted Earnings per Share

ks AR T e A S0 s g

2 il vl A

b

$1.20 1

$1.00

$0.80

$0.80

$0.20

$0.00
G Man, Ended
& Extaton o & gun hggutineand of -§1.28 ' 0108
-mqlpmu—mmwmmumqu 068
« Fachudes BFAS D4 of O dh-mlﬁﬂd“--d'm
Fiscal Year
@ national fuel ) 2
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% E&P’s Second Quarter Results
‘ March 31 2005

]

SRS T S D Y L R R

% Production: -| 13.0 BCFE

< Number of Gross Wells Drilled: 65

% Operating Revenue $70.3MM

< Net Income $11.2MM

% Diluted Earnings per Share $0.13

+ Expenses Actual Amount $/Mcfe

LOE $12,545,000 $0.96
DD&A $22,300,000 $1.71
General and Administrative $ 5,426,000 $0.42

@ national fuel 28

{# 2005 Exploration and
° Exploitation Opportunities *

v SRR T TR B SRl Tl 4l B it B e S S 00 1Y, BT T
A Anticipated Well O Drilling Well ] Guif 3 west
< SuccesstulWell [ P& A Well ] East [ Canada

High QO Sukunka #75-E
High Island 37 #B-2 A A Sukunka #83.D

A RN TSSO AT b R TGT

. A Bass island #1 A Littio Bow

Mod Badger#1 [ Venmillien 225 #a-2 O Podley i
Wumpbush)  Eugeno land 3204 O O Brazos 50241

O Wabstor 1
O muzsite (15) Ae 2 Galveston 227 #1
Drumheller (21) O ) Ezst Cemeron 213 #1
Tamarnck {10} O
Viosca Knoll 801 A A Viesca Knoll 43241

A\ SW Saskntchewan (18) A viosea Knoll TT 1

Risk

Low

Wostiine {20} O

1
Low ) Mod. . High
"Wells That Will Add New Reserves Reserve Potential

@‘naﬁonal fuol’ ' . . =
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;;% Impact Wells for Seneca’s
] Production & Reserves _

AIAIE L ISR IUTRIOSTE AL | R 2

Working
Fiscal 2005 Status Interes Impact
Sukunka 60-E On Preduction 20% Production*
High island A-346 On Production 100% Production
Vermllion 226 On Production 100% Production & Reserves
West Camoron 77/96 Waliting on Platform 11.26% Production*
High Island 37 #B-2 Completing Selsmic Evaluation 25% Production & Reserves

Fiscal 2006

Galveston 227
Sukunka #4 & #5
Eugene Island 320 #1
East Cameron 213 #1
Viosca Knoll 77, 80, 432
Brazos 602

* Already Inciuded in Forecast
@ national fuel

Walting on Platform 30%
Drilling 20%
Waiting on Platform 100%
Walting on Platform 100%
Waliting on Rig; Drill in May 47%
Waiting on Platform 65%

Production & Reserves
Production & Rezerves
Production

Production & Reserves
Production & Reserves
Production & Reserves

Monkman

Sukunka Area Land Map

1]

Working interest lands

B8 Lands to be eamed by driliing

AREA OF MUTUAL INTEREST

@ Gas Wells .
@ Proposed Wells

15
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Exploration & Production
oukunka Wells

[ e o P L e e oy By S

% Seneca has 20% Working Interest in This Area

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

> Gross Sales Production through March 31,2005:
5.8 Bcefe

» Average Sales Rate up to 60 MMcf/d
< Next Sukunka Well b-75-E Currently Drilling

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

@ national fuel "

__Czech Republic

< American Jobs Creation Act of 2004

% Tax Rate on Repatriated Foreign Earnings
Reduced From 35 Percent to 5.25 Percent

“ Proposed Dividend of Portion of Unremitted
Foreign Earnings of Approx. $80 MM (USD)

@ national fuol ' ' . “;;
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Exchange Rate
_Czech CrownIUS S Dollar

N2 4 S AT I WA G B NS AT

CZKUSD
]
8

5200 +—+————+—t——t—t=t=—— Attt —t——{
8ap-0t Des01 Mard2 Jur02 Bep02 Dac02 MarD3d Jun) Sep-03 Dec0) Mard4 Jun-O4 Sep-04 DooOd Mards
Bource: Bloormbacy; Figures xt month-and

(& nationat fuat s

Timber
_Diluted Earnings per Share

D T A Tl e 7 TR S Aol

$0.12 $0.42"°

8 Mos. Ended

4 Exchudes gein from timber sale of <4128 - . oNI1/08
» Excrbed e, of a0 iber mat of S0
: Fiscal Year
@ national fuol . ‘ 2
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Energy Marketing *
Diluted Earnings per Share

R e T R e T T T e e e e g Y e e |

s (NI A

$0.12 -
$0.10 -
$0.08
$0.08
$0.04
$0.02
$0.00
{$0.02}

($0.04} -

(30.06}
($0.08}

{30.04)

(60.10} 1
($0.10)

(50.12} -

" Enargy Markeling was hot faported s & sedisite businied segment urtl 1908 .
Fiscal Year

@ national fuel e

T R T T L T TTE

Y SR PR T TS

APPENDIX

@ nationaf fue! ’ - s
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Page 344 ¢
National Fuel Gas Company
Business Segments

AN DT R AT R AR AR

“fgtdl

ESRED IR I ENTRT N R D k)

National Fuel Gas Company

- . Energy Inter-
Utility P&S E&P Timber .
Mktg. national
‘Natlonal Fael
N“iotl':‘:l Fuel Gt Syt Seneca oo |Nationa) Fael HE'::"“
Dlstribution " Resgurces o Resources, Development,
c Empire Staie Corporation Sradcs R Ine. P
orporation " Corperatien In¢.
@ natlonal fuel »

atlonal FueI Gas.Company

RN LT (A ST IR IR AR AL,

New York Stock Exchange NFG
Fiscal Year End September

Shares Outstanding (Approx.) 83.5 Million
(As of 03/31/05)

Average Daily Trading Volume 266,726

{12 Months Ended 03/31/05)

Market Capitalization (Approx.) -  $2.39 Billion
(As of 03/31/05) .

Annual Dividend Rate $1.12
(At 03/31/05}

_@ national fuel . : . ”
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National Fuel Gas Stock Price
January 1992 — April 28, 2005
ARy ISR AT IS RO D L AR T B L ST e [EA IR o LR SR T SO ST D DRSS R i
$38 1 $31.47
; (12/31/00) $27.55
| 8§30 1 (04/28/06)
$25 1
$20 4
$15 1
$10
$6 1
$0 v T T T v T T T T T T T T T
1992 1933 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2008 2006
@} national fuel 3

National Fuel Gas Company
Capital Resources

e R LR R

<+ Commercial Paper Program And Bilateral Credit
Facilities - Aggregate Of $600 MM
> $59.9 MM borrowed at April 28, 2005

% $220.0 MM Committed Credit Facility Through
September 2005

>» $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

@ natlonal fuel ’ . Y

20



NFG 3-6
Witness: Bauer
Page 346

National Fuel Gas Company
Earnings vs. Dividends Paid

A R O N Y e LA N A S e % b e Bt S e S0 e VA, i W T S SR B MV R

nn 8 Eamings * — Dividends Paid 220

e
L]
e
Ha

Eamings per Diluted Share
pied spuapialQ

H WM T M BN K W M o oM oM N T W W T MW

Fiscal Year
@ Ratjonal fuel ' o

% Seneca’s Estimated
Capltal Expenditures - 2005

A i e P B TS A S 47

e e At i e SR

$120 -
$108
$90 |
$75

380 $4951

$US Milllons

$11-512

Total - Gulf Coast Canada Callfomia Appalachla

@ national fuel o “
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il

Seneca’s Drilling Activity
ths Fiscal 20

LA AT

for 15t 6 Mon

[ e et t o g R T R

T LR

NG

ool

05

G 50 N D R A Bl A A

Exploratory Development Dry

East - 20 1
West - 67 -
Gulf 5 2 -
Canada 13 -
Total 18 89 2
@ National fuol a
% Exploration & Production
Current Hedges at 03/31/05
T R T T A T e S e o e WA SRR S B iR T

Filscal 2005

Swaps Volume Average Hedge Price

on 13 MMBBL $30.40/ BBL

Gas 6.6 BCF $5.58 IMCF

No-cost Collars Volume Floor Price Celling Price

Gas 2.3BCF $5.16 / MCF $7.56 I MCF

Fiscal 2008

Swaps Volume Average Hedge Price

Oil 1.9 MMBBL $34.14 1 BBL

Gas 8.2 RCF $6.10 /IMCF

No-cost Collars Volume Floor Price Celling Price

Gas 1.9BCF $5.86 | MCF S}!.SBI MCF

_@ natlonat fuel o
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% Exploration & Production
Current Hedges at 03/31/05

B AL T e LR S R BAR T I S L8t e 2k D CERLL DI SO Y i T A N T

Eiscal 2007
Swaps Volume ! Average Hedge Price
Qil 0.9 MMBBL $37.03 /BBL
Gas 0.7 BCF $5.84 MCF
E | 2008
Swaps Volume Average Hedge Price
0fl 0.04 MMBBL $39.00/ BBL
Gas
@ national fuel “

% Seneca’s Results
fr 1st 6 Months Fiscal 2005

46y, e e TN e e Aot B e rper TS LR

+» Production: 26.3 BCFE

< Number of Wells Drilled: 109

< Operating Revenue $142.2MM

< Net Income ' $25.2MM

% Diluted Earnings per Share $0.30

% Expenses Actual Amount  $/Mcfe
LOE $24,259,000 $0.92
DDZA $44,128,000 $1.68
General and Administrative $10,603,000 $0.40

@ national fuel as
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)OS LR TR A TS L A

Comparable GAAP Financial Measure Slides
And
Reconciliations

@ nationat fuel P

National Fuel Gas Company

Net Income Av.
[I g VNN G BT

2.5x 7

290x 1

1.5x 1

, Abllity to Cover: x (Times}

Soe “Interpst Coverage™ Slide

Fiscal Year
@ national fuol P
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National Fuel Gas Company
Net Cash Provided by Oper Activlties to Interest Expense on Long-term Debt

RS SO0 (AR AT I Z MR (T I AT T Y R R TR

8.0x '-‘
B.0x 1
4.0x

3.0x 4

Coverage

2.0x 4

1.0x 1

0.0x -
1098 2000 2001 2002 2003 2004
San “COpar. Cash Flow {plus Intareat) to Interast” Slida
Fiscal Year

@ national fuel ' ) «

National Fuel Gas Comp anx
Ratio of Long-Term Debt (Net of Current Portion) to Net Income
T e T T Y e L T Y e Ty

18.0x 1

16.0x

14.0x

12.0x 1

10.0x

Sae "Dobt to EBITDA” Slide

Fiscal Year

@ nattonal fuel . ) ©
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National Fuel Gas Compan
Net Cash Used in Investing Activities
DR TR BT I S e SRR AT SR MO A N b R T e S S TR RS P B e e L T LTI LAY
$450 1 l
$400 - $384.3 ' $387.9
$350 |
$300 -
£ s250
o
4200 ;
»
$150
$100 1
$50 -
$0 -
Fiscal Year
@ natlonal fuel 5

Utility vs. Consolidated NFG
Net Income
T e TR gi
Wity m All Other Segments
$200 -
$178.9
$160 -
2 120
§
5
v $30 -
w E
% - :
2000 2001 2002 2003 2004 & Mos. Ended
. 037108
Fiscal Year
I__@ national fuet : 5

26



NFG 3-8
Witness: Bauer
Page 352

Pipeline & Storage vs. Consolidated NFG

Diluted Earnings per Share
D R AT e b e D R A e e e Y T D N P s WS s e o AT et

11Plpefine & Storage 8 All Other Segments

$240 - $2.20

2000 2001 2002 2003 2004 6 Mos. Ended
031NS

Fiscal Year
@ natlonal fuel @

Exploration & Production vs. Consolidated NFG
Dnluted Earnmgs per Share

R e AR RN Pt o0 St i

i1 Exploration & Production ® All Other Segments

5280 - $2.20
$2.80 -
$2.40
$2.20
$2.00 -
$1.80
$1.60
$1.40
$1.20 -
$1.00
$0.80 -
$0.60 -
$040 -
$0.20 -
$0.00 |
($0.20) 1

($0.40) : ' :
$oee)| 2000 2001 2002 2003 2004 & Mos. Endod
($0.80) 03R1N6

1

Figcal Year
_@ nationa! fuel ' 8y
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Timber vs. Consolidated NFG
Diluted Earnings per Share

B I e S P A T O S T T 2 R T U

2R I MR TP Ok e PR YRR e NG 0 SRR R

{1 Timber W All Other Sogments

$240 $2.20

2000 2001 2002 003 2004 8 Mos. Ended
03116

Fiscal Year
@ national fuel 5a

Energy Marketing vs. Consolidated NFG

Diluted Earnings per Share
T T e e T T e R R T AR e T S L TR R

t1 Energy Marketing ® All Other Segments
$2.80 1
$2.60 -
$240 - $2.20
$2.20 1 .52.01

§2.00 $1.61

$1.80
e | $1.47

$1.40
$120 -
$1.00
$0.80
$0.60 -
2040
$0.20 4
$0.00 ¥

(0201 toss  1wss 1097 1esm  1ee9 2000 2001 . 2002 2003 2004  6Mos.
(5040} - Ended
Fiscal Year 0308

@ nationat fuel . ‘ 88
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‘m} & Earnings —Dlvidends Pald 210
g
£ =)
a <
A o
i :
=
e &
T
g &
& a
£
E
o
w
- (1] ” 1] ”n n L4 ” ” - " L] L1 L] L} w W " -
Fiscal Year
@ national fuel o8
Reconcillation of Hational Fuel Gas Expenditures for Long-ived Aswmts to
Consolidated Net Cash Uzod In Investing Activities
000y
1999 2000 ¢ 2001 2002 2003 2004
${258,120)] $270,571) $(202, $ (232, $(152,251)] ${172,341
5,774)] (123,806} (90,567) N (226,814 5
$ (36333 (A442)3 ;1,030)!3 (5%) $ (76) 3 -
$(265.5627)) §(308,822) $(385, 103} §(232 604)| $(384,440)! $(172,34
xpenditures for Long Lived Assets (265,527)] $(397,622)| $(385,103)] §(232,004)] (361,440} ${172.341
[Net Procoads from Sale of Timber Properties - - - - |3188,014]3 -
Net Procesds trom Sale of Oll and Gas Producing Propert| 5,945 4,158 2,089 2063|3 785318 7182
Other [] T8 91248 (48a2)i$ 501213 12085(% 1,674
Hed Cash Used In bnesting Actidties 3(256,840)) ${364.336)! $ (367,926)) $(205 B24)] $(104,830) i(1.zg_sn
* 2000 includes 31.2 million In 8 skock-for-asset swap
in Plpsline & Storags sagmant
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] ]

I

i

i
[Reoonelliation of Nstional Fuel Gas Company Nat income 12 Months Ended 0XI1/08

Hational Fust Gas Company Netl. 121 Months Ended 08130104
J(smliilony)
Uity PAS Esp Intsmnational | Timber E: Mkt. |Corp, & All Gther || Total
[Nat Incoma (12 Months Ended 03/31/05) |8 44.07 84.20({8 5025 % 0.72 8.08(% 4,35 1.5 (| 3 81.43
Lesa Not income 8 Mos. Endad 03/31/08 18 48.05 30.73 2515} % .33 8513 3.0 1048 21.11
jAdd Nal ncoma B Mos. Ended Q3104 {3 40.80 24.17 W24 14.59 L2213 435 1.00 |5 28.20
INel Incomia (12 Mooths Ended Q/30/04) |5 46.72 41,73 54.M |5 5.98 .83 | § §.54 08348 &8.58

[

|

!

RECONCILIATION OF INTEREST COVERAGE TO

!
MET INCOME AVAILABLE FOR COMMON STOCK TO INTEREST EXPENSE ON

i
| ONG-TERM DEBT

(in thousands)

| i A000 2001 2007 @ 2008 2004
Nat | Avallabla for © Stock $115,037 | $ 127,207 [ § 65,499 | $ 117,602 | § 176,044 | $ 166,508
ADD:

|ivtoresl Chargas $ 97,690 | $.100,085 | 3107145 | $ 105,662 | $105,008 | 3 90,690
|Fesderal & state ncoms Tanes 3 64,8208 77,008 3 37,108 | $ 72,054 | $128.161 |8 02.757
=0 $287,684 | $304,360 | $205,760 | $795,368 | $412,181 | § 349,613
1

Interest Exponse on Long-Torm Debt $ 85402 |3 67,195{% B1,851 |$ 90,543 ($ 82,708 | $ 83827
[Other Infores! Expense S 23268 | § 328908 25.754 | $ 15100 |8 12.20(§_6.763
Total Intorest Exponso $ 87,695 | $100,068 | $107,145 | $105,652 | § 105,056 | § 0,590
{interost Goverage 305 364 106 &6d X
(EBIT/ Total Inores] Expenaa)

Netlncoma { Interest Exponss on Long-Torm Dobt 76 TEs] om0 1.3 1.8 15|
i | I
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I [
RECONGILIATION OF RATIO OF OPER, GAAH FLOW PLUS INTEREST TO INTEREST EXPENSE
TC RATIO OF NET GASH PROVIDED BY OPERATING ACTIVITIED TO INTEREST EXPENSE ON LONG-TERM DERT

housends: [ |
| : 1y FooTl] 1901 o004
0

ting Aotivitiss (Operating Cash Flow} § 287604 1§ 230,248 [ § 414017 (6 348,

DI XA IO X T

it re st Expenss on Long-Term Debt 5,402 87,4 §681 % v .76 83,007
jGtver Wtorost Exponse 2,790 32,690 28,764 16,109 12,290 763
[Total Intere st Expenss [TX) 100,088 107,148 108,882 108,058 0,80
Oparating Gash Flow Pius Total Imarest Gxpenm % BE0Zi8__IWINIS SHATI| S 4N IuIRE 431,583 1 8 834,000

[Opemting Cash Flow Py Inkrest Expanm /

Tota! Interest B 408 FXT] .0 4.37) 411 [ |
t Cath Provided by Operating Astivities / Inlsreet Expanm_on
Long-Tarm Debt Ratie 408 88 s.g_l_l 2.6 282 %
| N
I |

I
RECONCILIATION OF RATIO OF DEBT to EBITDA | I

O RATIO OF LONG-TERM DEBT {NET OF CURRENT PORTION) TO NET [NCOME
i thousanda] il

ROL oz 3001 7904

[De bt
At Beginning of Year
| Hotes Paystia io Banks snd Commaerial Paper § 326,300 13 393,403 619,502 489,873 26530808 118.200
. Cumvemt Portlon uf!!!ﬂ'lm'l Debt 3 218,820 80,508 11,282 09,433 | $ 16050458 241,731
Lang-Term Dabt, Neot of Cument Portlon $ 663,021 822,74 953,622 | 31,040,004 [ $1,145 341151 147,778
[Tolal Outatanding Dbt #t Beginning of Year $ 1,236,250 | 31,265 B46 | § 1,564,350 | $1,645,002 | 81,671,201 [ 81,507,710
AL Yearond : .
Notes Peyable to Benks and Commarial Paper $ 303 405 819502 |§ 4506731 % 2633206 | 3 18, 188,800
Cumont Portlon of Long-Tenm Debt 62008 (3 11,282 |8 109435/% 160584 | § 241,73 14,200
Long Tetm Duti, Nef of Currait Portion ®22,743 |$_ 53,822 | $1,048,834 | $1,145,347 | 87,147,773 $ 1,133, 317 |
[Tola) Dutsianding Debt ot Yasr-end 1,205 848 | $1,584,380 | § 1,045 802 | $1,571,281 | $ 1,507,710 § 1,304,377
of Total Ouls Debt at . & Erd of Yeor $2,522.000 | $2,670,232 | $3,230,140 | $3,217,003 | $3,078,001 52,812,087
verage Total Cutstanding Debt 31,281,048 | §$1,435,11¢ | $1,815,004 | 31,000,547 | $1,539,501[ $ 1,408,044
t Incoms Avalizble for Common Btook $ 115037|% 127,207 |8 65489 | § 11788214 170.044[3 188,508
(n)n]
B7.008 100,068 107,148 105665213 10505838 00,500
84,020 77,088 7,108 72,054 128,101 82,737
124,778 142,170 174,044 160,088 196,220/ 139,538
2,342 448,030 384, ATH,038 SOT, 37183480
[Debt {Avg. Total Ouis. Dabt} / EBITDA Ratic 2 ax 4.20 3.38 2.63 .M

Long-Yerm Debt, Nat of Curremt Portion / Net incoma Ratio T.18 7.50 15.88 .73 .41 550
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[
Reoconciliation of Utility Segment Net Income to
Consolidated Not Incoma Six Monlhs
{$0003) Endad
2000 2001 2002 2003 2004 313172005
Utllity Segment $ 57,662|% 60,7073 49505|§ 56B08|3 467185 46,954
All Other Segy £9,545 4,792 88177 122.138 119,868 74,166
Totel Corporalion $ 127,207 |5 65499} 3117682 |$ 170044 |3 1665865 121,120

Reconciliation of Utllity Segment Aliowancs for Uncollactible Accounts (Resorve for Bad Debt) to

< lidatod All for Uncollectible Accounts
(SMillions)

at 03/33/02 [at 03/31/03 |at 03/31/04 |at 03/31/05
LHillty Segment s 207|8 109|S 216(|§ 211
All Other Segmenis [ 43(s _ 44|5 531§ 43
Total Cotporation $ 26018 2433 260)% 254

Raconcillation of Plpeline & Storage Oporating Revenuss tof
Consolidated Operating Ravenues

($Milliong)

Pipeline Revenues 3 123.5
Storage Rewenues 3 84.0
Other Rewenues $ 22.2
Total Pipeline & Storage Revenues $ 209.7
All Other Segments s 1.821.7
Total Corporation s 20314

J— [ e
Earegn . Ered —
188 1 L1

3 N
{3 (34
Lo G50 CEL CE) LYY

. * -3} - E3
= o 17 L
(Y3 YT e T o3|
[y (e CY) (X-3 G50 |

‘-“f | m.-i'n - et b -

o ey of Chomge L [(Rr] - L
[ Acpamimvard ot et st of 84 wd g oi¥S - o]

P rahn, St thamard e - - - .
lEwron ks g B ) = £,
LX) Cres HoR 1) A1
i o
o [XF}
o Ko [X1) (17 Aot
n-m T Rl S04 ]
(] CAT] X i G0

= B -
[T [X]) [YF u& $0¢]
(] Loy B2}

(X LT 3 X
oF : L=

- - 1

57T (1] T Tor ] T
114 ) Nm oo
(7] ] 211 [} ] 130, 3 144

32




NFG 3-6
Witness: Bauer
Page 358

] i |
lﬁ?cnnclllaﬂon of Exploration & Production Operating Revenue to
Consolidated Operating Revenue
($Millions)
. 8 Mos. Ended
2Q FY 2005 3/31/2005
Exploration & Production $ 703($ 142.2
All Olher Segments ! 3 721018 1,1834
Total Corporaiion ! $ 761.31% 13356

Reconcillation of Exploration & Production Net income o
Consolldated Net Income
{$Millions)

8 Mos, Ended
2Q FY 2005 3R31/2005
Exploration & Production $ 112§ 25.2
All Other Segments $ 58518 95.9
Total Corporation 3 70.7 | § 121.1

Reconclllation of Exploration & Production Capltal Investment to
Consolldated Capltal Investment

{$Millions)

2005E
Exploration & Production $107-3112
All Other Segments $ 117
Total Comporation $224-5220
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National Fuel Gas Company ®
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Presentation Book
Los Angeles, CA
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Natlonal Fuel Gas Company

S R R LT SN IR R e - A R g AN S TR G N Vi e

Philip C. Ackerman
Chairman, President & CEO

@ national fual .

Safe Harbor o

TR, S S S R

NOTE: This presentation contains certain forward-looking statements as
" defined by the Private Securities Litigation Reform Act of 1995,

- Forward-logking statements include, but are not limited to, statements
concerning plans, objectives, goals, projections, strategies and future
events or performance, other. statements that are not statements of

- historical fact, and statements identified by words such as "anticipates,”

' “believes,” "estimates,” "expects,” "intends,”" "plans," “may,” “should,"

“will” or words of similar meaning. 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 reconclliations are provided at the end of

this presentation.

@ national fual
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National Fuel Gas Company
_Capitalization

ST I e R e e R s ST AL MG TR W T B R et 7

$2.65 Blllion $2.56 Blllion $2.58 Billion
at September 30, 2003 at September 30, 2004 at March 31, 2005

* Long-term Debt Includes Current Portion of Longterm DebL

@ national fuel ‘ A

National Fuel Gas Company
Expenditures for Long-Lived Assets

R AL RS e S i A e S AR N D T

L

Fiscal Year
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Net Plant b Segment
‘_ (m'Mllm

B T FA G A T G RN

13200 Dinternational & Other $3 018
WE&AP \ '

H Plpeline and Storage

B Usility

$2,300

$2400 1

32,000 1

§1,600 1

$1.200

$200

1992 1993 1954 1999 1996 1907 1983 1999 2000 201 002 H00) 2004 aG0SE

At Flscal Year End
(8) national fuel : " .

National Fuel Gas Company
Net Income by Segment

T Pt D RN AT D s s T Lo S P o2 b S o A W B T WA IRASIS:
Timber Energy Mkt. Intermnational

$0.718MM

0%

Corp. & Cther

$1.5MM

TR B A ST A LT )

$161.4 Million
12 Months Ended March 31, 2005

@ nationsl fuel r
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NFG Debt Ratings
_at April 29, 2005

R AT T ? A T R N Ve |

Standard & Poor's Moody's' Fitch, Inc.
Long-Term Debt BBB+ Baa1 A-
Outlook Stable Stable Stable
Commercial
Paper A-2 P-2 F-2
(&) nationat fuer . .

National Fuel Gas Company
Interest Coverage

AN S R EMLI A WP et

5.0x 1

4.5x

£

35x 1

o
®

£

15x 1

Abllity to Cover: {Times)
»
S

g

Sy

g.

Fiscal Year

. L@nﬂlonal fuat ‘ ’ ’
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National Fuel Gas Company
Ratio of Earnings to Fixed Charg

R T R T T e S D T T TGO T B T e T e b s T e T e T T G L e T e

SEC Basis

Ability to Cover: (Times)
b

1999 2000 2001 2002 2003 2004

Fiscal Year

(5) national fuel

National Fuel Gas Company
per. Cash Flow (plus I[}tq_l_'g) to Interest

T e e 3 A T e B B e e P R T RS TR LG T A SR ST

1889 2000 2001 2002 2003 2004

Flscal Year
@ national fual "
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National Fuel Gas Company
Debt to EBITDA

G EAGAT T T R ek il S LD

1999 2001 2002 2003 2004

Fiscal Year
@ national fuel 1
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Utl|lty Ntlncome

SALN SR E LTV AT T T

$ Millions

2000 2001 2002 2003 2004 » & Mos. Ended
® Eschudes SFAS 08 wptismanst Iows of <31 millgn, 0331105
Fiscal Year
@ notions! fuol i

Utility
_New York Rate Case Settiement *

BN AR R L RN AL S la 5w 10X

Effective

{in thousands) 08/01/05*
 Elimination of bill credit $ 4,500
Elimination of HIECA credit 1,300
Base Rate Increase 15,200
Revenue Increase $ 21,000

Revenue Tax - Over Collection from
Previous periods (Customer Refund) $(16,250)

Reduction in Revenue Tax Rate $(19,750)
© 7 $(36,000)
Net cash Effect Customer Bllls - $(15,000)
* Commission Action Expectsd July 2005,
@ natlonal fue! 3
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LY .3
Utility
Aged Accounts Receivable
B DA T ARG O F N M TR DR T R R A S o T N e e e A T TR O
m 30-59 days 0 60-89 days
B 90-118 days: 0120 days & over
$45 4 © Reserve for Bad Debt
§40.0

$40 4 .

$235 4

$30 1
2 e $47 5245
L
S a0
"
. $15

$10 4

$5 1
" .
ALO3B102 AL03/31/03 ALDIBIN4 AL0373405

(6) national fue! "

3T R KL P e A S

&

14

PA Utility Rate Matters

T A0 B E SRR L TV SN ROl

Effective Date of April 15, 2005

with $12 Million Base Rate Increase

(ﬁ ) national fuel ' ) 1
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a Naﬁonal Fuel Gas '
System Plpellnes

‘_ "'"""‘-3:.‘.. '_' @—;m-
W“m -,_,g!,:,___ "
'v. .- P

Pipeline & Storage
Dlluteq;l Earnings per Share

SRR A T T e, T ] R

Iy

by s e TV TN LSRR TS

2000 - 200 2002 2003 2004 8 Mos. Endod
= Yachaben gk it of ndiaparcience Pyie ol 0.0 033108
s 4743 R G e g0 Fiscal Year -
@ national fuol ' R ”
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Pipeline & Storage
Storage Operating Statistics

O s T P e T P ey, e et MR T R B e e PV 2 T s 0 S SR (T 44

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

“ 15 Compressor Stations Totalmg 31,255
Horsepower .

% 73.4 Bef of Working Storage Capacity

& $64 MM in Revenues for Fiscal 2004

@ national fuel B
Pipeline & Storage
le elme Operatlgg Stat|5| I

% 3,014 Miles of System Pipeline

% 14 Compressor Stations Totaling 44,051
Horsepower

< Transportation Volume for Fiscal 2004:
351.7 Bcf

%+ $123.5 MM in Revenues for Fiscal 2004

) nationai fuel 2

11




NFG 3-6
Witness: Bauer
Page 372

p-

Q
b

R

= . e
= S S
© T
0 e
_0.I .

-

-

@

12




NFG 3-6
Witness: Bauer
Page 373

Total: 616 BCFE/
102.7 MMBOE

Oil: 64% Gas: 36% -  Gulf Coast-7%
(6) national fuol A 7 2

Exploration & Production
Diluted Earnings per Share

LSRR e el ST g ST B33 A L R TN TR MR T T

$120 -

$0.00 '] T

Exriatus of § pos npamant of 5100 033105
» Exciuion o § pow Wi, ioas an anle S 0. allacd of changs it aocly of - S0
A N of $0.01 sl on sl ot ol and sk Seeeln of 450,08
Fiscal Year
_@ nationaf fuel ’ n
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% E&P’s Second Quarter Results -
] March 31 2005

17300 R TR N L A N | SRR M N A SR T Y E N L XE A ST N T TR RN 000 B0 A AN A N2

%+ Production: ' 13.0 BCFE

2 Number of Gross Wells Drilled: 65

< Operating Revenue : $70.3MM

< Net Income ' $11.2MM

< Diluted Earnings per Share $0.13

<+ Expenses Actual Amount  $/Mcfe

LOE $12,545,000 $0.96
DD&A $22,300,000 $1.71 -
General and Administrative $ 5,426,000 ) $0.42

(6) nationat fuo! ' . ‘ -

| % 2005 Exploration and
Exploitation Opportunltles

e R LR TR T e R PN S AR o A s A LA A i, G A T S A
A Anticipated Well O Drilling Well T Gulf [] west
© Successfulwell O P& A Well [—1] East (] Canada
High (@] SukunhﬂS-E
: High Istand 37882 A A sukunia #93-0

4 A Basssiand 1 A uitie Bow

Mod Badger# [} Vormilion 225 IA2 O . ) Pediey #
Wumpbush}  Eygenelslnd 32081 O O Brazos 021
> Wabster M
O Muzette (15) A Bmmon'o‘l Gaesion 227 1
Drumboller (21) O ) East Cameron 213 M1
Tomarack (10) O
Viosca Knoligo®1 A A \no.uumumﬁ

A 5W Saskatchewan (15) A Viesca Knoli T7#1

Risk

Westlina (200 O
L L

Low ' Mad. High
“Walls That Wil Add New Reserves Reserve Potentlal

_@) national fuat r
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Impact Wells for Seneca’s
_Production & Reserves

T i Yk NIRRT 2 PR EA R e

. Working
Fiscal 2005 Status Interest Impact
Sukunka 60-E ©On Production 20% Production*
High island A-345 On Production 100% Production
Vermilion 225 On Production 100% Production & Reserves
West Cameron 77/96  Waiting on Platform " 11.25% Production*

High Island 37 #18-2 Completing Seismic Evaluation 25% Production & Reserves

Fiscal 2006

Galveston 227 Waiting on Platform 30% Production & Reserves
Sukunka #4 & #5 Drilling 20% Production & Reserves
Eugenelsland 3201 , Walting on Platform 100% Production

East Cameron 213 #4 Waiting on Platform 100% Production & Reserves
Viosca Knoll 77, B0, 432 Waiting on Rig; Drill in May 47% Production & Reserves
Brazos 502 Waiting on Platform 65% Production & Raeserves
* Already intiuded In Forecast

(8) national fual »

p3( % Sukunka Area Land Map
ve Monkman

@ Gas Wells
" @ Proposed Wells

B 60-E (3 Well)
4 -ﬁ )‘

STy 930 (5* Wel)
At 50-C (2 well)

v )i
Uy
3

Working interest lands
B Lands to be earned by drilling

15
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Exploration & Production
_Sukunka Wells

| R Y T e e S S S S s DT St Or (S ey LIV B

| % Seneca has 20% Working Interest in This Area

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

» Gross Sales Production through March 31,2005:
5.8 Befe

> Average Sales Rate up to 60 MMcf/d
% Next Sukunka Well b-75-E Currently Drilling

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

@) nationaf fuol 2

) Czech Republnc

"« American Jobs Creation Act of 2004

< Tax Rate on Repatriated Foreign Earnings
Reduced From 35 Percent to 5.25 Percent

% Proposed Dividend of Portion of Unremitted
Foreign Earnings of Approx. $80 MM (USD)

@ national fuol : "
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Exchange Rate
_Czech Crown/US Dollar

4300 ¢+

50.00 bt e bt
Sep01 Decd1 Mard2 Jund2 Sep02 DecO2 Mardd Jundd Sepd3 Dec-03 Mard4 Jundd Sop-04 DecO4 Merdl

Source: BloombeD: Figuss sl monlfrend

(5) national fuel : 2

Timber
Diluted Earnings per Share

I e e T I e e e I e e B T N L T T AT g

$0.12 $0.12°

$0.06 -
$0.04

002

$0.00

2000 2001 2002 2003 2004 8 Mos, Ended
Exchudon gain fom Swivar vae of 26120 033105

-!':nd--tdﬁunu--d-nm

Fiscal Year
@ national fual ' n
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Energy Marketing
‘Diluted Earnings per Share

LY AT PG D TR A iy YN A (e AT S 3 R ST e AT S A 2 MRS TS SN B £ e S R 550

$0.12 ] $0.11

$0.10 A

3008 -

$0.06 4

$0.04 - s
$0.02
$0.00 e y
($0.02) - “i}f Endad
w00 :}'s-‘ 03015
( 04) 1 ?:l.

(0.06) - i

(80.08) ; §§

(80.10) 4 il

. ($0.10)

° oY g irngetl wril 1
Fiscal Year

(8) National fuel "

b, od SURCANTRRTE a0 BN B B

 APPENDIX

18



NFG 3-6
Witness: Bauer
Page 379

National Fuel Gas Company
Business Segments
A e S U S T AR DT T Ty, T e BT e TP

N aﬁoﬁal Fuel Gas Company

. 1. . Energy Inter-
Utility P&S E&P Timber Mktg. national
N-m;::rm | M | Seneca ek National Fuel ':;""“
Dhstrivutio S Resources Do i Resources, Developmen
c n Emphs Sum Corperation $eases Reowomnry ioc. opment,
orperation T Corparadan Inc
@ national fuel -

_National Fuel Gas Company -

R CRTE ORI R A E o s b St T ST i

New York Stock Exchange ."NFG

' Fiscal Year End September

Shares Outstand:ng (Approx ) 83.5 Million
(As of 03/31/05)

Average Daily Tradmg Volume 266,726
(12 Months Ended 03/31/05) '

Market Capitalization (Approx.)- $2.39 Billion |

(As of 03131/05)
Annual Dividend Rate - $1.12
(At 03/31/05) .
__@ national fuel -
19
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National FueI Gas Stock Price
January 1992 — May 10, 2005

T T R i i R T T T R o I e R e e S e e e A T B
a5y . $31.47
(12/31/00) $27.44
$30 _ (05/10/05)
szsﬁ
$20 -
$15 -
$10 -
$5 ‘
0w+

1992 1993 1994 1995 1996 1997 1998 199% 2000 2001 2002 2003 2004 2005 2006

@ national fuel "

National Fuel Gas Company
Capital Resources

b AT e LA B A PN e i T T g T T S b 2 Wb O TR

< Commercial Paper Program And Bilateral Credit
Facilities - Aggregate Of $600 MM
» $59.9 MM borrowed at April 28, 2005

% $220.0 MM Committed Credit Facility Through
September 2005
» $0 borrowed

< Universal Sheif 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

(_@ national fuel ] _ »
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National Fuel Gas Company
Earnings vs. Dividends Paid
P AT I TR AT N S AR A L A O TR A A AR DS PRI D S TR JOF AR S e TN IR S L AR S T
Iy i Earnings *  — Dividends Paid . 220
g e § : ; ; ? [uu'
ﬁ‘ .. . . 1 ‘ i [1F )
g 1L § ; T [
= nn & : } £ '1 Pua g-
5 _ iz ‘ gggsg;
o : ‘ BT R: ] B b
: ~Annpilal ggﬂhi
£ 08 ‘ i i § E d ’ H ] g N § ! it
lﬂ wa g E ] i % | 5-! 'i: ] ?, ] % % é Lum
W HA HE.H ik
— Fiscal Year
. (O\) natlonal fuel w
* Seneca’s Estimated
o Capltal Expendltures 2005

$120 1 ¢4p7-$412
$105 4 i ;

$90 4
375 1

$60

549-351

$US Millions

$19-$20

$11-812

21
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East
West
Gulf
Canada
Total

@)'nnﬂonal fuel

% Seneca’s Drilling Activity
for 1st6 Months‘ iscal 2005 -

AN M GRS S AN R T L LG M

Exploratory Development Dry

-

13
18

20 1
67 .
2 -

. 1
89 2

Fiscal 2005

Swaps

oll

Gasg

No-cost Collars
Gas

Fiscal 2006

Swaps

o

Gas

No-cost Collars
Gas

L@ national fuel

% Exploration & Production
Current Hedges at 03/31/05

R T PG R I e & TASL SO AR T 20 £ TF o TR A X LR 1 0 T S A

Yolume

1.3 MMBBL

5.6 BCF
Volume
2.3 BCF

Volume

1.9 MMBBL

© 92 BCF
Volume
139 BCF

_Floor Price - . Cefling Price

Average Hedpe Price

$30.40 / BBL

$5.58 MCF

Floor Price Celling Price
$5.16 / MCF’ $7.58 / MCF

Average Hedge Price
$34.14/BBL,
$6.10 MCF

$5.86 / MCF $8.55 | MCF
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Exploration & Production
Current Hedges at 03/31/05
LA A ! T A O S RN R e AT LTh AT e L R i PR T R R L %
Fiscal 2007
Swans Volume - Average Hedge_ Price
ol . 0.9 MMBBL $37.03/BBL
Gas 0.7 BCF $5.84 IMCF
Fiscal 2008 .
Swaps Volume Average Hedge Price
on 0.04 MMBB)L $39.00/BBL
Gas .
@ national fuol “
> Seneca’s Results
for 15t 6 Months Fiscal 2005
5 T T T T R T B T R S B TR T Y P T DR
< Production: 26.3 BCFE
< Number of Wells Drilled: 109
% Operating Revenue - $142.2MM
< Net Income $25.2MM
% Diluted Earnings per Share - $0.30
< Expenses Actual Amount  $/Mcfe
) LOE $24,259,000 . $0.92
. DD&A $44,128,000 $1.68
General and Administrative $10,603,000 " $0.40

. @ national fuel «
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G Y AR RS R B S W TS

Comparable GAAP Financial Measure Slides
And
Reconciliations

@ national fuel . “

National Fuel Gas Company
Net Income Available for Comnmon Stock to lnterest Expense on Long-term Debt

ACV AR LS RN I WY Uil e

2.5x 1

Ability to Cover: x (Times)

Seoo “Interest Covorago™ Siide Fiscal Year
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National Fuel Gas Company
Net Cash Provided by Oper Acﬂvitfes to interest Expense on Long-term Debt
BRI S 2T o A A A T R R A s SILITM H S ¥ 1% AT
6.0x 1 :
5.0x 1
4.0x
)
e
g 3.0x
o
©
2.0x
1.0x 1
0.0x - d B -
1999 2000 2001 2002 2003 2004
See “Oper. Cash Flow (plus Intarest) to interest” Slido
Fiscal Year
(_6) hationat fuel “

National Fuel Gas Comp pany
Ratlo of Long-Term Debt (Net of Current Portlon) to et lncome

18.0x 1
15.98
16.0x
14.0x 1
12.0x 1

10.0x 1

0.0x -

Sos “Debi 10 EBITDA" Slide T Fiscal Year

@ national fuel . o
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National Fuel Gas Company
Net Cash'Used in Investmg Activities

SYELSIEUIRICE ) (b R A BT CER LN YY) FA N O TR P} Ul Wy Sl TS A

o)

Flscal Year
@) national fus! .

Utility vs. Consolidated NFG
Net Income

F ARSI £ N AL R RS L DR AR Y, = Tk B RO e AR T H S AR T T 2T

n Utility B All Other Segments

$178.9

$160 1

$ Millions
=
2

g

- 2000 2001 002 2003 2004 € Mos. Ended
0373105

Flscal Year

\@ nationat fue! : ' "
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