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Resource Estimates -
Restricted Areas 

U.S. Great Lakes 

21 TCF 

100% 

1 - 3 TCF 

100% 

Restricted 
Percentage 

56% Source: NPC 

(S) national fuel 37 

Non-Regulated Marketing 

••• Largest Marketer on Distribution! 

• Retail Markets 

> Industrial Customers 
> Commercial Customers 
> Residential Customers 

Regional Wholesale Gas 
Marketing 

( ^ ) national fuol 38 
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KM 

Energy Marketing 
Diluted Earnings Per Share 
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4020-
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11: $0.07 
$0.05 
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$0.05 

($0.04) 
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Energy Marketing 
Gas Volumes 

so 
45 

40 

33 

30 

fe a m 
20 

15 

10 

S 

0 

34,5 35.5 
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1999 2000 

37^4 
33.0 

2001 2002 

Fiscal Year 

45.3 

2003 

26.0 
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Timber Segment 

1999 2000 

* F.xflurtw g™ ban timber Mle 

national fuel 

2001 2002 

Fiscal Year 

2003 6 Mot. Ended 
03/31/04 
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International 
Diluted Earnings Per Share 

(0.14 

s a i l 

M.10 

$0.08 

$0.06 

W.04 $0.03 

saoz 

$0.00 

•Kua 

-KMM 

4a0B 

4a08 

1999 

$0.04 

2000 

* Exdndcs SFAS 88 Mtlkmenl Ion 

( j j ^ ) na t fona/ ftwf 

2003 

$0.12 

($0.02) ' 

6 Mos. Ended 
03/31/04 
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Landfill Gas Site Locations 

HORIZON POWER LFG GENERATION SITES 

Seneca Energy II 11.2 MW 

Model City Energy 5.6 MW 

Ontario County 3.2 MW 

• Horizon Power's Existing 
LFG Generation Sites 

0 Toro Energy's Existing 
Landfill Gas Locations 

(jSt) national fool 43 

Typical LFG "Direct-use" System 

Gas Collection 
Weils 

Landfill 

Gas Procassfng 
Refrigeration 

Skid 
Off Site 
Gas User 

Blowerf 
Compressor 

national fuol 
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Typical Composition of Landfill Gas 

> 55 % Methane 

> 40 % Carbon Dioxide 

> 5 % Nitrogen and Other Gases 

national fuol 45 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 
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Diluted EPS by Segment 
(Fiscal Year) 

t t . 7 B 

• I J O 

tO.71 

• International & Other 

• E&P 
• Utility 

• Pipeline and Storage 

2004E 
$1.80-
tl.90 

(S) notional fuol 47 

National Fuel Gas Company 
Diluted Earnings Per Share 

1999 2000 

national fuol 

$2.20 

Fiscal Year 

$1.80-$1.90 

>8m 
2004E 

48 
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National Fuel Gas Company 
Earnings vs. Dividends Paid . 
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National Fuel Gas Company 
Net Cash Provided by Operating Activities per Diluted Share 

$530 

$5.00 

S4£0 

S4J0 

$330 

J3J30 

S2JS0 • 

$230 -

$130 

$130 

$030 -

$030 
1998 

na t fona / foci 

$5.15 

1999 2000 2001 2002 2003 

Fiscal Year 
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Ended 

03/31/04 
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Pipeline & Storage and NFG 
Diluted Earnings Per Share 

natfonaf fuel 

• Pipeline & Storage • All Other 

$2.20 

Fiscal Year 

Pipeline & Storage and NFG 
O & M Expense 

$450 

$400 

$350 
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« 
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D AUOther 
• PipeGne & Storage 

$350 
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(jj^) national fual 

2000 
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Pipeline & Storage and NFG 
Total Expenditures for Long-lived Assets 

$600 

$500 

$400 

» 
c 
2 $300 

$200 

$100 

$0 

$265.5 

1999 

(S) national fuot 

• Pipeline & Storage O AD Other 

$398.6 

2000 

$365.1 

2001 

Fiscal Year 

2002 

$381.4 

2003 
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Utility and NFG 
Diluted Earnings Per Share 

• Utility O All Other 

$ 2 . 2 0 

Fiscal Year 
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Utility and NFG 
O & M Expense 

1997 

(8) 
national fuol 

1998 1999 2000 

Fiscal Year 

2001 2002 2003 

35 

Utility and NFG 
Capital Spendinq 

1999 

( ^ ) national fuot 

$293 

2000 2001 

Fiscal Year 

M Utility •ADOther 

$233 

$152 

2002 2003 
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Exploration & Production and NFG 
Diluted Earnings Per Share 

(&) natfonaf fuel 

D Exploration & Production • AH Other 

$2.20 

6 M o i . Ended 
03/31/04 

Fiscal Year 

57 

Seneca Resources and NFG 
Capital Expenditures 

S200 

1150 

& 1100 
o 

sso 

so 

• AOOthcr 
II Seneca tteiomtci 

(§) natfonaf fuel 

$192 

tOME 

Fiscal Year 
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Energy Marketing and NFG 
Diluted Earnings Per Share 

C§t) national fuol 

• Energy Marketing • AD Other Segments 

$2.20 

6 Mot . Ended 
03/31/M 

Fiscal Year 

59 

Timber Segment and NFG 
Diluted Earnings Per Sha re^ , 

• Timber • All Other Segments 

$2.20 

(j^) national fuol 80 
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International and NFG 
Diluted Earnings Per Share 

(§) natfonaf fuel 

a International • All Other Segments 

6 M o i . Ended 
03/31/04 

Fiscal Year 

61 
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National Fuel Gas Company 

Financial Analyst Presentation 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 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 are provided at the end of this 
presentation, followed by reconciliations. 

( j j j j i ) national fuel 

National Fuel Gas Company 

Corporate Objective 

Grow shareholder value 

through timely 

investments in the energy 

industry 
(§) national fuel 
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National Fuel Gas Company 
Dividend Growth 

$1.12 

$0.19 

70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 *00 "02 '04 

Annual Rate 

Cfiji) national fuol 3 

Net Plant by Segment 
(tn Millions) 

02 B 

IfiSB 1093 . 19H 1995 1S96 1997 1998 1999 2000 2001 20112 2003 2004E 

Fiscal Year 
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Diluted EPS by Segment 

• International & Other 

• E&P 
EUtllHy 

• Pipeline and Storage 

(Fiscal Year) 

• u s 

•LOO 

» L 7 S 

(1.50 

• 0 J 5 

•0J1O 

*D.O0 

20O4E 
$1.96 
$2.01 2005E 

41.75 -
$1.85 

m i n n t tM I H S i m m r m * i m noo m i 2001 1003 XOME wose 
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Fiscal Year 
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National Fuel Gas Company 
Diluted Earnings Per Share * 
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Sl.96-S2.01 

2003 1999 2000 2001 2002 
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National Fuel Gas Company 
Book Value Per Common Share 

$15.03 

$3.58 

72 73 74 75 76 77 78 79 BO BI 62 83 84 65 86 87 88 89 90 91 92 93 94 95 96 97 98 99'00'01'02'03at 
06/30/04 

Fiscal Year 

( § ) natfonaf fuel 

National Fuel Gas Stock Price 
(January 1992 - October 5, 2004) 

so 

$31.47 
(12/31100) $28.60 

(10mSrtM) 

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

Fiscal Year 
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National Fuel Gas Company 
Capitalization 

$2.86 Billion 
at June 30,2003 

(jSf) national fuol 

$2.53 Billion 
at June 30, 2004 

National Fuel Gas Company 
Capital Expenditures for Long-Lived Assets 

1600 

«500 

MOO 

IP&S n Utility BE&P •International n Energy MkL • Timber • Corp & Others 

$398.8 $ 3 8 5 1 

1999 2000 2001 2002 

Fiscal Year 

national fuol 

$381.4 
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Utilitv Service Territo 

Utility 
Diluted Earnings Per Share 

fan 

saso 

nun J— 

$0.73 S0.73 
S0.76 

1999 2000 2001 2002 

' EicJndci SFAS 88 Mnkmait Ion of S0.03 
Fiscal Year 
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S0.70 

2003 9 Moi. Boded • 
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Utility O&M Expense 

$187 $184 $182 

1997 1998 1999 2000 2001 

Fiscal Year 

(jSt) national fuol 

n NY M PA 

2002 2003 

Utility Capital Spending 
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1 ^ 
«20 

$10 
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national fuel 

1B9> 2000 2001 

Fiscal Year 

l l NY • PA 

2002 2003 
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Utility - Rate Information 

NY PA 

Total Throughput Volume (FY 2003) 125.8 Bcf 50.6 Bcf 

Average Rate Base (FY 2003) $661 MM $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 fuol 15 

NY Utility Rate Matters 

<• Settlement Effective October 1,2003 
• 50/50 Earnings Sharing over 11% ROE 
• At 09/30/03, Shared 50/50 With Customers, $8 Million In Over 

Earnings 
•/ Additional $8 Million of Pension and OPEB Expense 

•> $5 Million BIN Credit Available to Increase Revenues In Fiscal 2005 
V 05/28/04 - Company Petition Filed 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 revenue tax charge. 
^ Anticipate New Rates Effective July 2005 

| ) national fuol 16 

8 



NFG 3-6 
Witness: Bauer 
Page 101 

Items Contributing to Proposed NY Rate Increase 
Compared to FY 2003 

Increase 
fSMillion) 

Rate Base 3.5 

Depreciation 3.7 

Taxes 8.4 

Throughput Reduction 4.5 

Rate of Return (0.5) 

Operating Expenses 
Labor $1.3 

Benefits 27.1 

Uncollectibles 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 

national fuel 17 

PA Utility Rate Matters 

*> 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% 

( $ ) nations,! fuol 18 
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Regulatory Rate Mechanisms 

> New York 
•:• Weather Normalization Clause 

*:• 90/10 Symmetrical Sharing of Revenue Variance for Large 
Industrial Customers 

•:• Trackers for: 
' Gas Costs 
s Pension 
s 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 
• Uncollectible Tracker 
v' Residential Margin Shift from Usage Sensitive Residential 

Tailblock to Minimum Charge and Penultimate Block 

(8) 
national fuel 

19 

Regulatory Rate Mechanisms 

> Pennsylvania 

• Trackers for: 
s Gas Costs 
• Pension 

• Post Retirement Benefits 

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

( j ^ ) nat/onaf fuel 20_ 

10 
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National Fuot Oa« 
System PfpeJ/nes 
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Pipeline & Storage 
Diluted Earnings Per Share 

$0.51 
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Pipeline & Storage 
O & M Expense 
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national fual 
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Fiscal Year 
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Pipeline & Storage 

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 LDCs in NYS 

(j^) natfonaf fuel 26 
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1120 

Exploration and Production 
Diluted Earnings Per Share 

tioo 
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(j^) national fuot 

$0.89 

Fiscal Year 
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Seneca's Results 
for 9 Months ended 06/30/04 

Production: 46.6 BCFE 

Revenue: $225.6 MM 

Net Income: $ 44.1 MM 

Net Income from Non-recurring Items: $ 3.8 MM 

Drilled 125 New Wells - 95% Success Rate 

Exoenses/Mcfe 3rd Quarter YTD 

G&A 0.33 0.37 ($17.25MM) 
LOE 0.78 0.76 
DD&A 1.51 1.47 

(S) national fuol 28 
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Current Hedges At 06/30/04 
Fiscal 2 0 0 4 
Swaps Volume Average Hedge Price 

on 0.4 MMBBL $25.41 / BBL 

Gas 3.4 BCF $4.67 /MCF 

No-cost Collars Volume Floor Price Celling Price 

Oil 0 J MMBBL $24.41/BBL $28.56 / BBL 

Gas 0.9 BCF $3.44 / MCF $6.90 / MCF 

Fiscal 2 0 0 5 

Swaps Volume Average Hedge Price 

Oil 2.7 MMBBL $30.51 / BBL 

Gas 10.1 BCF $5.55/MCF 

No-cost Collars Volume Floor Price Celling Price 

Oil 0.1 MMBBL $25.00 / BBL $28.56 / BBL 

Qas 3.1 BCF $5.03 / MCF $8.02 /MCF 

Fiscal 2 0 0 6 

Swaps Volume Average Hedge Price 

Oil 1.1 MMBBL $30.29/BBL 

Gas 2.7 BCF $5.51 /MCF 

( § ) natfonaf fuel 29 

Iff* Seneca's Forecast for Fiscal 2005 

• Production: 50 - 55 BCFE 

• Number of Wells to be Drilled: 184-217 

• Exoenses/Mcfe Estimated Ranae 
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 any pobenUal speda) ttems 

national fuol 30 
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tM* Capital Spending 
by Division ($/MM) 

2004 2005 
Projected Forecast 

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 

($) national fuel 31 

Seneca's Total Production 
100 1 TriLInk 

• SECI 
• Gulf Cout 
• >V«( Cout 
O Eu t Cout 

1999 

(%) natfonaf fuel 

2000 2001 2002 

Fiscal Year 

20Q4Forecast 
57-62 Bcfe 

2005Forecast 

2003 

50-55 Bcfe 

2004E 2005E 

32 
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Earnings Forecast 

Fiscal 2004 

Pricing Change-
Impact on 
Earnings 

Earnings * $1 - Oil $0.25 - Gas 

$0.67-$0.70 $0.02 $0.05 

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

"Assumes Absence of any potential special Items 

(S) national fuol 33 

International 
Diluted Earnings Per Share 
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Timber Segment 
JQMuted Earnings^ re 

10.14 

10.12 

M.10 

M.M 

M.06 

M.04 

$0.02 

M.00 

1999 

S0.08 

$0.06 

1 'iii-1 mm 
m, 1 i 

2000 2001 

$0 .12 

2002 

* Exdodo gain from timbcruleof Sl-26 . . 
*Eiduilai4j.ofgiiiQntmib(ruleofS0.0I r lSCa l Y e a r 

(8) national fuol 
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2003 9 Mot. Ended 
06/30/04 
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Timber Sale 

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

Acreage 155,000 70,000 86,700 

Board Feet 
(000's) 

600,000 271,900 329,600 

Cash 
Realized 

- $186 MM -

Gain - $101MM -

( j ^ ) national fuol 36 
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Energy Marketing 
Diluted Earnings Per Share 

S0.1D 

$0.00 

-M.10 
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$0.03 

1999 

national fuol 
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APPENDIX 
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National Fuel Gas Company 

New York Stock Exchange NFG 

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

83 Million 

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

221,890 

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

$2.2 Billion 

Annual Dividend Rate $1.12 

( 8 ) natfonaf fuel 39 

NFG Debt Ratings 
at June 30, 2004 

- ^ ^ j - t . , . j - i r ^ v . . i ^ j , - : - . O ^ T M H W - J - . i . - i a ^ r - ^ w ^ n r r - . -

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

national fuel 

BBB+ A-3 A-

Stable Negative Stable 

A-2 P-2 F-2 

40 
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National Fuel Gas Company 
Lines Of Credit 

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

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

> Ofthe $220.0 MM Committed Facility: 
•> $110.0 MM is Committed Through September 26, 2004 

• $110.0 MM is Committed Through September 30, 2005 

( 8 ) national fuol 41 

National Fuel Gas Company 
Earnings vs. Dividends Paid 

• S U I T M t t M t l t i n M M M I T M M ' H ' O I ' U l l "MC 
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National Fuel Gas Company 
Cash Flow Per Diluted Share 

$3.20 

( j S ) national fuol 

$336 

1998 1999 

$4.01 

$4.63 $4.80 

2000 2001 2002 

Fiscal Year 

$5.00 

2003 

$4.67 

il 

12 MOS. 
Ended 

06/30/04 

43 

Seneca's Total Company 
Monthly Net Production - BCFE 

HI 0 i V -

T fl • 
• M 

s 
Ul 

o " 
m 

^ n , 

» . . . • ,. (J-ff*^ 

4Jj • 

^ n , 

9 A . 

4 A' i 
1-M 1 

0J) 1 1 ' ' ' ' ' 1 ' ' ' ' ' t 1 1 1 1 ' ' 1 1 ' ' ' ' ' 1 ' t 1 ' ' 1 ' ' 1 ' ' ' ' ' 1 ' - ' - ' - L - H 
•99 S«p-99 MarOO Sep^lO H a r ^ l 8ep41 Maf-02 8ep42 HBTOS 8ep-03 hUr-04 Sep-04 

( ^ ) national fuel 44 

22 



NFG 3-6 
Witness: Bauer 
Page 115 

Seneca's Canadian Division 
Monthly Net Production - BCFE , 

UJ 
u_ o m 
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Sale 
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( $ ) national fuol 

Seneca's Gulf Coast Division 
nu,^ 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 Fiscal Outlook 

• Production on Target for 2004: 57 - 62 

BCFE 

• Continue Hedging Program to Mitigate 

Commodity Price Volatility 

<• Continued Focus on Long Life Reserves 

(ijjjt) national fuol 49 

+ 1* Seneca's Estimated Reserves 
by Region (as of 9/30/03) 

Canada - 10 o/ ( 

CA - 68% 

12% 

Total: 670 BCFE/ 
111.6 MMBOE 

Oil: 63% Gas: 37% 

national fuel 

Gulf C o a s t - 1 0 % 

so 
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Exploration and Production 
Total Reserves by Division (9/30/03! 

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

national fuol SI 

Resource Estimates -
Restricted Areas 

21 TCF 

100% 

Restricted 
Percentage 

( § ) national fuol 

U.S. Great Lakes 

1 - 3 TCF 

100% 

56% Source: NPC 

52 
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Non-Regulated Marketing 

••• Largest Marketer on Distribution 

• Retail Markets 

> Industrial Customers 

> Commercial Customers 

> Residential Customers 

Regional Wholesale Gas 
Marketing 

((§) national fuol 

Energy Marketing 
Number of Customers 

30,000 •) 

2SAQ0 

20,000 

15^)00 

10,000 

SflOO 

27,165 
25,307 

• Residential Gas 
• Commercial/Industrial Gas 

17/150 1 7 / 3 2 3 16^66 

11,101 

6,379 H 5,930 T l 6 5 2 4 

3,590 

••H _ Mil 

4 ' 5 7 2 11 4 ' 2 8 2 H4^75 

IMS 19M 2000 2001 2002 2003 at 06/30/04 

Fiscal Year 
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Energy Marketing 
Gas Volumes . 

1999 

(8) national fuel 

35.5 

2000 

37.4 
33.0 

2001 2002 

Fiscal Year 

2003 

45.3 

35.9 
IK: 

35.9 

tf ldl 

1 i 
1 1 
! ^ 

ll P 

9 Mos. 
Ended 

06/30/04 

S3 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 
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Diluted EPS by Segment 
(Fiscal Year) 

• International & Other 
• E&P 
• Utility 
• Pipeline and Storage 

2004E 
$X.99-

A 
200SE 

1.75-
1.85 

IMO isn ISM ins ISM IWT ISM I M 2000 2001 2002 torn JOME • IDOSE* 

Fiscal Year 
'Assumes absence of any potential special Kerns 
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National Fuel Gas Company 
Diluted Earnings Per Share 

$1.47 
S1.61 • 1 $0.82 

l l * 

'•̂  2000 2001 

S2.20 

'Assumes absence of any potential spectel Rents 

Fiscal Year 

(<§) national fuot 

$1.99-S2.04 
$1.75-S1.85 

2002 2003 2004E * 2005E" 

58 
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Utility and NFG 
Diluted Earnings Per Share 

(8) national fuel 

• Utility • All Other Segments 

$2.20 

$1.92 

Fiscal Year 

59 

Utility and NFG 
O&M Expense 

M l . . . . ^ j r « U W W . L . J . « ^ ^ ^ f c ^ A ! M . . J . . . . - a i . . 

1097 

national fuel 

1988 1999 2000 2001 

Fiscal Year 

2002 2003 

60 
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Utility and NFG 
Capital Spending 

national fuel 

1998 

nUimtj ' BAUOlber 

$270 
$293 

J56 

1999 2000 

Fiscal Year 
2001 2O02 2003 

61 

Pipeline & Storage and NFG 
Diluted Earnings Per Share 

(§) national fuel 

• Pipeline & Storage • All Other Segments 

$2.20 

2001 2002 

Fiscal Year 

62 
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Pipeline & Storage and NFG 
0 & M Expense 

• ADOther 
• Pipeline & Storage 

1997 1998 1999 2000 

Fiscal Year 

(8) national fuel 

S36S 

I -

4 
i l 

2001 

$394 

M 

mm 

2002 

$386 

I 

2003 

63 

Exploration & Production and NFG 
Diluted Earnings Per Share 

O Exploration & Production • AU Other Segments 

$2.20 

(jS) national fuol 

Fiscal Year 

64 
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International and NFG 
Diluted Earnings Per Share 

• International • AD Other Segments 
$2.20 

Fiscal Year 

(t§>) national fuel 65 

Timber Segment and NFG 
^ D i l u t e d Earnings PerShare 

• Timber • AD Other Segments 

$2.20 

Fiscal Year 

(<§) national fuel 66 
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Energy Marketing and NFG 
Diluted Earnings Per Share 

( 8 ) national fuel 

• Energy Marketing • All Other Segments 

$2.20 

2001 2002 

Fiscal Year 

9 Moi. Ended 
06/30/04 

67 

National Fuel Gas Company 
Earnings vs. Dividends Paid 

ttM 

S I M 

sue 

S1.«0 

11.40 

tn 
O) 11.10 

c 
E %^M 

n ui MM 

SO.M 

MM 

MM 

MM 

I Earnings — Dividends Paid 

U M S T B S M M M ttUMMMffT 

* Assumes absence of any potential spwtel Rents 

Fiscal Year 

M ts "oo » i "M m ' M C * 
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National Fuel Gas Company 
Net Cash Provided by Operating Activities per Diluted Share 

S5.15 

1S98 

(JSS) national fuot 

1999 2000 2001 

Fiscal Year 

2002 2003 

(5.05 

12 Mos. 
Ended 

06/30/04 

£9 
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National Fuel Gas Company 

Financial Analyst Presentation Book 

Sept 2004 



NFG 3-6 
Witness: Bauer 
Page 128 

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 feet, 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 ride 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. 

(JS) national fuel -

National Fuel Gas Company 

Corporate Objective 

Grow shareholder value 

through timely 

investments in the energy 

industry 

national fuel 
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National Fuel Gas Company 
Dividend Growth 

$1.12 

$0.19 

70 72 74 76 7B 80 82 84 86 SB 90 92 S4 96 9B '00 "02 HM 

Annual Rate 

( § ) national fuol 

Net Plant by Segment 
f/n Millions) 

02 B 

1S92 1893 1994 ItSS 1996 1S97 1 BOS 1999 2000 2001 2002 2003 20CHE 

Fiscal Year 
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Diluted EPS by Segment 
(Fiscal Year) 

•L2S 

$2.00 

M-7B 

• u s 

*0.7S 

• 0 5 0 

•0.23 

• International & Other 

• E&P 
H Utility 

• Pipeline end Storage 

20O4E 
.96-

(2.01 200SE 
(1.75 • 
fl.BS 

Sl.S 
if2.0- _ 

A 

IOM 1M1 I t M IMS i m 1MT 1MI i m IOM 1001 1001 1001 Z004E 100SE 

'Excludes special Items; 20D4E & 2005E assumes absence of any potential speciot Items 

Fiscal Year 

(8) national fuol 

National Fuel Gas Company 
Diluted Earnings Per Share* 

$1.48 

$2.11 

S1.64 

$1.96-$2.01 
$1.75-51.85 

1999 2000 2001 2002 2003 2OWE 

'Excludes special Items: 2004E a 2005E assumes absence of any potential special ttems 

Fiscal Year 

national fuol 

2005E 
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National Fuel Gas Company 
Book Value Per Common Share 

S15.03 

$3.58 

r ^ T T T T ' i " " • - " i — m r ~ r ~r - r—r n- - i - - r - r - r - r - r - i -n^nr -^ r - r ~ r - i—i—i—r -t , r "i 
72 73 74 75 76 77 78 79 BO 61 B2 83 84 85 86 87 88 89 90 91 82 S3 94 95 96 97 98 99 "00 "01 "02 "03 at 

06/30/04 

Fiscal Year 
(§) national fual 

National Fuel Gas Stock Price 
(January 1992 - September 10, 2004) 

»!»lMCSCSSiS'aSei»SKt«iCB1 

$0 

$31.47 
(12/31/00) $28.18 

(09/10/04) 

T | 1 1 [ 1 1 I 1 1 r - T p r T 

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

Fiscal Year 
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National Fuel Gas Company 
Capitalization 

$2.86 Billion 
at June 30, 2003 

(8) national fuol 

$2.53 Billion 
at June 30, 2004 

National Fuel Gas Company 
Capital Expenditures for Long-Lived Assets 

tcoo 

$500 

M00 

£= $300 

flOO 

to +-

IP&S QUtility " E & P • International DEnergyMkL •Timber • CorpSOthers 

1999 

( j j ) natfona/ fuel 

$398.8 $3851 $381.4 

2000 2001 2002 

Fiscal Year 

2003 2004E 
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Utility Service Territory 

Utility 
Diluted Earnings Per Share 

ton 

tOJBD 

tOM 

KJO 

tOJOO 

S0.73 S0.73 
$0.76 

1999 2000 2001 

'Exduda SFAS SB tedianast tan of S0.03 

2002 

Fiscal Year 

( j j ) nat/onaf fuet 

2003 9 Mot . Ended 
06/30/04 
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Utility O&M Expense 

C I I M 
O 

S 
M 

HQ 

( $ ) national fuol 

1997 1998 

D NY II PA 

2000 2001 2002 2003 

Fiscal Year 
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to 

Utility Capital Spending 

10»T 

national fuel 

11 NY • PA 

*47 

1 
$56 

I 
1 
I 
r i 

$42 

I 
IMS 19W 2000 2001 

Fiscal Year 
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Utility - Rate Information 

NY PA 

Total Throughput Volume (FY 2003) 125.8 Bcf 50.6 Bcf 

Average Rate Base (FY 2003) $661 MM $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 fuol 15 

NY Utility Rate Matters 

* Settlement Effective October 1,2003 
s 50/50 Earnings Sharing over 11% ROE 
s At 09/30/03, Shared 50/50 With Customers, $8 Million In Over 

Earnings 
^ Additional $8 Million of Pension and OPEB Expense 

*:• $5 Million Bill Credit Available to Increase Revenues In Fiscal 2005 
^ 05/28/04 - Company Petition Filed Rebutting Continuation of 

Bill Credit 

• Base Rate Case Filed August 27, 2004 
s Proposed Base Revenue Increase of $60.9 M 
^ Customer Bill Increase of $41.3 M due to lower revenue tax charge. 
S Anticipate New Rates Effective July 2005 

( j j ) natfonaf fuel IS 
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Items Contributing to Proposed NY Rate Increase 
Compared to FY 2003 

Rate Base 
Depreciation 
Taxes 
Throughput Reduction 
Rate of Return 
Operating Expenses 

Labor 
Benefits 
Uncollectibles 
Other 

Total Base Rate Revenue Requirement 
Less: Tariff Revenue Surcharge Change 

Net Increase to Customer 

C§() national fuel 

Increase 
(SMIIIIon) 

3.5 
3.7 
8.4 
4.5 

(0.5) 

$1.3 

27.1 

13.0 

(0-1) 
41.3 

$60.9 
19.6 

$41.3 

17 

PA Utility Rate Matters 

• Results of Base Rate Case Filed April 16, 2003 

• $3.5 Mil l ion Rate Increase Effective January 15, 2004 

• Obtained "Tracker" fo r Pension Expense 

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

( $ ) national fuel 18 
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Regulatory Rate Mechanisms 

> New York 
*:* Weather Normalization Clause 

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

• Trackers for 
^ Gas Costs 
^ Pension 
s 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 
^ Uncollectible Tracker 
^ Residential Margin Shift from Usage Sensitive Residential 

Tailblock to Minimum Charge and Penultimate Block 

C<jj) na t fona f Ataf IS 

Regulatory Rate Mechanisms 

> Pennsylvania 

<* Trackers for: 

• Gas Costs 
• Pension 
• Post Retirement Benefits 

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

( j j j j ) na t fona f ftief 20 
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Pipeline & Storage 
Diluted Earnings Per Share 

$0.56 

• Exclude! impoinDoit of Indtptndeocc Pipdine of SO. 12 

* Exduda SFAS SS tealemcnt km of $0.02 F i s C f l l Y C f t T 

(8) national fual 23 

Pipeline & Storage 
O & M Expense 

m 

KO 

S50 
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O _ 
S $30 

$20 

$10 

n 
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Fiscal Year 
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Pipeline & Storage 

'.($). -' empire Pipolfnn. 
EMPIRE. MILLENNIUM: 

:CONNECTOR 

- as MCC«OF » r 
• ; 33JKn HP OT COhPRCSSKM 

f1«0 M O I X M , ' \ , 

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 LDCs in NYS 

( j j ) national fuol 26 
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Exploration and Production 
Diluted Earnings Per Share 
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SOU 
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(040 
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taoo -i— 

50.44 
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m :i 
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•Brdi<*nSrjaUmmlwmntlmmifU.tltm 

50.89 
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m P 
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Fiscal Year 

S0^ b 
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Seneca's Results 
for 9 Months ended 06/30/04 

Production: 46.6 BCFE 

Revenue: $225.6 MM 

Net Income: $ 44.1 MM 

Net Income from Non-recurring Items: $ 3.8 MM 

Drilled 125 New Wells - 95% Success Rate 

Exoenses/Mcfe 3rd Quarter YTD 

G&A 0.33 0.37 ($17.25MM) 
LOE 0.78 0.76 
DD&A 1.51 1.47 

($) national fuel 28 
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^ Current Hedges At 06/30/04 
Rscal2004 
Swaps Volume Average Hedge Price 

Otl 0.4 MMBBL $25.41 / BBL 

Gas 3.4 BCF $4.67 /MCF 

No-cost Collars Volume Floor Price Celling Price 

on 0.3 MMBBL $24.41 / BBL $28.58/ BBL 

G&s 0.9 BCF $3.44 / MCF $6.90 / MCF 

Fiscal 2005 
Swaps Volume Average Hedge Price 

on 2.7 MMBBL $30.51 / BBL 

Gas 10.1 BCF $5.55 /MCF 

No-cost Collars Volume Floor Price Celling Price 

on 0.1 MMBBL $25.00 / BBL $28.56 / BBL 

Gus 3.1 BCF $5.03 / MCF $8.02 /MCF 

Fiscal 2006 
Swaps Volume Average Hedge Price 

on 1.1 MMBBL $30.29 / BBL 

2.7 BCF $5.51 /MCF 

(8) national fuol 29 

Seneca's Forecast for Fiscal 2005 

• Production: 

• Number of Wells to be Drilled: 

<* Exoenses/Mcfe 
LOE 

DD&A 

Other Taxes 

*> Other Operating Expenses 

*> General and Administrative 

*> Capital Investment 

• Earnings Per Share * 

'Assumes absence of any potential spedal ttems 

( § ) national fuol 

50 - 55 BCFE 

184-217 

Estimated Range 
$0.85 - $0.95 

$1.50-$1.60 

$0.06-$0.08 

$5.5M - $7.5M 

$24M-$27M 

$88M - S93M 

$0.55 - $0.60 

30 
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i ».y.s,sW':tA!lK5i;'i:-.ift^jaa3Hai£; 

Capital Spending 
by Division ($/MM) 

2004 2005 
Projected Forecast 

Gulf 
East 
West 
Canada 

Total 

national fuol 

$24.1 
12.6 
17.5 
38.2 

$28-29 
11-12 
19-20 
30-32 

$92.4 $88-93 

31 

Seneca's Total Production 

100-, • T r i U n k 
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2004Forecast 
57*2 Bcfe 

2005Forecast 

2000 2001 2002 2003 2004E 2005E 

Fiscal Year 

32 
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Earnings Forecast 

Fiscal 2004 

Pricing Change-
Impact on 
Earnings 

Earnings * $1 - Oil $0.25 - Gas 

$0.67-$0.70 $0.02 $0.05 

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

'Assumes absence of any potential special Items 

(&) national fuel 33 

International 
, Diluted Earnings Per Share 

$0.14 • 

$0.12 

10.10' 

M.08' 

10.06-

taw-
10.02-

$0.00-1—1 

40.02-

40.04-

40.06-

40.06-

$0.03 

1999 

$0.04 

2000 

($0.04) • ($0.06) 

2001 2002 

• Exduda Cmnnluivt EfTcd of Change in Accounting of SO. 10 
k Exctoda SFAS 88 tcalccKin lots of $0.0 land tax nte chnge of $0.07 

Fiscal Year 

Q national fuel 

($0.02)" 

2003 > Mot. Ended 
06/30/04 

34 
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Timber Segment 
Diluted Earninqs Per Share 

1999 2000 2001 2002 

' Exdudes gaia from timber ule of SI.26 „ , . 
*Exduda*i).ofgiiiioDlimbauleofS0.01 r l S C a l 1601 

national fuol 

S0.12 

2003 9 Moi . Ended 
06/30/04 

35 

Timber Sale 

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

Acreage 155,000 70,000 86,700 

Board Feet 
(000's) 

600,000 271,900 329,600 

Cash 
Realized 

- $186MM -

Gain - $101MM -

national fuol 36 

18 



NFG 3-6 
Witness: Bauer 
Page 146 

K30 

Energy Marketing 
Diluted Earnings Per Share 

$0.10 

KM 

-a.io 

$0.03 

1999 

-SOJO-

( $ ) national fuol 

$0.11 

m it; ($0.04) 

($0.10) 

Fiscal Year 

$0.07 $0.07 

2002 2003 9 Mos. Ended 
06/30/04 

37 
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national fuol 30 

19 



NFG 3-6 
Witness: Bauer 
Page 147 

National Fuel Gas Company 

New York Stock Exchange NFG 

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

83 Million 

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

221,890 

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

$2.2 Billion 

Annual Dividend Rate $1.12 

(8) national fuol 39 

NFG Debt Ratings 
at June 30, 2004 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

na t fona f fuef 

BBB+ A-3 A-

Stable Negative Stable 

A-2 P-2 F-2 

40 
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National Fuel Gas Company 
Lines Of Credit 

> 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: 

• $110.0 MM is Committed Through September 26, 2004 
• $110.0 MM is Committed Through September 30, 2005 

GS) 
national fuel 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 
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National Fuel Gas Company 
Cash Flow Per Diluted Share 

$3.20 $336 

'@ t 
p. 
1 
w 199S 1999 

nationaf-fuef 

$4.63 $4.80 

2000 2001 

Fiscal Year 
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$5.00 
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Seneca's Total Company 
onthly Net Production - BCFE 

3J) 

2J0 

IJO 

OJO 

llaf-09 ScfhOO Mar-OO Sep-OO Har-OI &ep-01 Mar-02. Sep42 MeMU 8ep-03 M«r-04 S«p44 

( § ) national fuet 

22 



NFG 3-6 
Witness: Bauer 
Page 150 

Seneca's Canadian Division 
Monthly Net Production- BCFE 
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Seneca's Gulf Coast Division 
Monthly Net Production^vBCFE 
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( § ) national fuel 46 

23 



NFG 3-6 
Witness: Bauer 
Page 151 

tA|^ Seneca's West Coast Division 
Monthly Net Production - BCFE 

3.0 

2 ^ 

2.0 

UJ 

u. 
tn 

OJ 

OJ) 
Mar-OO Sep-99 Mer-00 Sop-00 Mar-01 Sop-01 Mar-02 Sop-02 Mar-03 Sep-03 Mar-04 8ep-04 

(8) national fuol 47 

Seneca's East Coast Division 
Monthly Net Production - BCFE 

UJ 
IL 
O 
fD 

0.B 

0.6 

04 

02 

0J> 
Mar-OO Sep«9 Mar-OO 8op-00 Mar-01 Sop^ll Mar-02 S«p-02 Mar-03 Sep-03 Mar-04 S«p^4 
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Seneca's Fiscal Outlook 

• Production on Target for 2004: 57 - 62 

BCFE 

• Continue Hedging Program to Mitigate 

Commodity Price Volatility 

• Continued Focus on Long Life Reserves 

( $ ) national fuol 49 

±M Seneca's Estimated Reserves 
by Region (as of 9/30/03) 

Canada -10% 

12% 

C A - 6 b 

Total: 670 BCFE/ 
111.6 MMBOE 

Oil: 63% Gas: 37% Gulf C o a s t - 1 0 % 

national fuol 50 
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Exploration and Production 
Total Reserves by Division (9/30/03] 

Reserves (BCFE) % PDP 

East 82.0 100% 

West 453.2 65% 

Gulf 68.0 5 1 % 

Canada 66.5 70% 

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

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

( $ ) national fuol 51 

Resource Estimates 
Restricted Areas 

21 TCF 

100% 

Restricted 
Percentage 

(S) national fuol 

U.S. Great Lakes 

1 - 3 TCF 

100% 

43 TCF [ Y j L . 

56% I Source: NPC 

52 
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Non-Regulated Marketing 

•J* Largest Marketer on Distribution 

• Retail Markets 

> Industrial Customers 
> Commercial Customers 

> Residential Customers 

Regional Wholesale Gas 
Marketing 

national fuol 53 

Energy Marketing 
Number of Customers 

SOflOO 

25flW • 

20,000 -

15^00 

10̂ 100 • 

0 4— 

27,185 
25,307 

• Residential Gas 
• Commercial/Indiistrial Gas 

17,550 17,323 

11,101 

K 3 7 9 i i i 5,930 111 6 ' 5 2 4 

5,000 -j 3,590 

R I 1/886 

6,524 

H 

i 

4,572 i j 4,282 I i i 4^75 

1998 1999 2000 2001 2002 2003 at 06/30/04 

Fiscal Year 

( j§ ) nat/onaf fuef 54 
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Energy Marketing 
Gas Volumes 

1999 

(8) national fuol 

3S.5 

2000 

37.4 
33.0 

2001 2002 

Fiscal Year 

45.3 

i 

2003 

•IM 

35.9 

9 Mos. 
Ended 

06/30/04 

55 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

nationaf fuo/ 56 
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Diluted EPS by Segment 
(Fiscal Year) 

(D Intomational & Other 
• E&P 
ea utility 
M Pipeline end Storage 

20CME 
*1.99-
{2.04 

im IBSS im ins ISM ISOT IM tsss 2000 mt 2001 nos »ME* THOSE • 

Fiscal Year 
Assumes absence of any potential spedal ttems 

national fuel 
57 

National Fuel Gas Company 
Diluted Earnings Per Share 

52.20 
S1.99-$2.04 

$1.75-$1.85 

( § ) national fuol 

1999 2000 2001 2002 2003 2004E * 2005E* 

'Assumes absence of any potential spedal Items 

Fiscal Year 

58 
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Utility and NFG 
Pi I uted Earnings Per Share 

• Utiltty • All Other Segments 

$2.20 

national fuel 

Fiscal Year 

59 

Utility and NFG 
O&M Expense 

1997 

(§) national fuel 

199S 1999 2000 2001 

Fiscal Year 

» M J386 

2002 2003 

GO 
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Utility and NFG 
Capital Spendinq 

1997 

(8) national fuel 

MLItilhy • M Other 

1908 1999 2000 

Fiscal Year 
2001 2002 

$152 

50 

2003 

61 

Pipeline & Storage and NFG 
Diluted Earnings Per Share 

( j ^ ) national fuel 

• Pipeline & Storage • Ail Other Segments 

$ 2 . 2 0 

Fiscal Year 
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Pipeline & Storage and NFG 
O&M Expense 

• AOOtfaer 
B Pipeline & Storage 

1997 

(j§j) national fuel 

199B 

$329 
$350 

1999 2000 

Fiscal Year 

$365 

I I I Si 

i 
si 

i 1 
1 

1̂  • • • • 2001 

$394 

2002 

$386 

2003 

63 

Exploration & Production and NFG 
Diluted Earnings Per Share 

• Exploration & Production • All Other Segments 

$2.20 

(j$>) national fuel 

Fiscal Year 

9 M o i . Ended 
06/30/04 

G4 
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International and NFG 
Diluted Earnings Per Share 

($) national fuol 

• International • All Other Segments 
$ 2 . 2 0 

Fiscal Year 

Timber Segment and NFG 
Diluted Earninas Per Share 

national fuel 

• Timber • All Other Segments 

2001 2002 

Fiscal Year 

66 
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Energy Marketing and NFG 
, Diluted Earninqs Per Share 

national fuol 

• Energy Marketing • Ad Other Segments 

$2.20 

Fiscal Year 

National Fuel Gas Company 
Earnings vs. Dividends Paid 

• • IT U M t l M 

' Assumes absence of any potential speds) terns 

Fiscal Year 

•00 D1 -M *M 'MS* 

( ^ ) natfonaf ftiof 68 
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National Fuel Gas Company 
Net Cash Provided by. Operating Activities per Diluted Share 

$5.50 

S5.00 

$4JO 

$4.00 

$3.50 -

$3.00 • 

$2 JO -

$2.00 -

$1.50 • 

$1.00 -

$0.50 -

$0.00 

$3.23 $3.43 

I t 
Mi 

$3.01 

1998 1999 2000 

$5.15 

2001 

Fiscal Year 

(&) national fuel 

2002 2003 12 Mos. 
Ended 

06/30/04 

69 
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National Fuel Gas Company 

Boston Harbor Hotel 
Boston, MA 

November 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 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. 

(J5) national fuol 

National Fuel Gas Company 
Dividend Growth 

$0.19 

$1.12 

n n 7 4 n n i a « i M M H « i K •CO V I TM 

Annual Rate At Fiscal Year End 
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Net Plant by Segment 
(In Millions) 

tntsmBttonalft Other 

E&P 

Piptilne end Storage 

$3.02 B 

1M1 1993 19M 199S 199* 199T 199S 1999 2000 1001 2001 2003 KM 

Fiscal Year 

national fuol 

Diluted EPS by Segment 
:-»̂ lS.ŷ iE ;̂̂ !:̂ 1Sl'.•:i••STOS?ifiiEaii, 

(Fiscal Year) 
13^9 

l l . M 

tt.n 

use 

• Intimrtonel ft Other 
• E&P 
• Utility 
• Plpolbw and Storage 

2005E 
$1.75-
$1.85 

' Exdudes spedal ttems; 2005E assunes absence ot any potential spedal ttems 

Fiscal Year 

national fuol 
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National Fuel Gas Company 
Capitalization 

$2.65 Billion 
at September 30, 2003 

national fuel 

$2.56 Billion 
at September 30, 2004 

National Fuel Gas Company 
Capital Expenditures for Long-Lived Assets 

jgdO a P & S 0 Utility B E & P • International • Energy MkL • Timber • Corp & Others 

$500 

MOO 
$398.8 $ 3 B S A $381.4 

$190-$195 

1999 2000 2001 2002 2003 2004 2005E 

Fiscal Year 
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Utility Service Territory 

Utility 
Diluted Earnings Per Share 

$0^0 

SOM 

$020 

$0.00 

$0.73 $0.73 
$0.76 

IW* WOO MOI 
'Excludes SFAS 88 Mtttament loss of 40.03 

Fiscal Year 

2003 

( § ) national fuol 
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Utility O&M Expense 

2001 1990 1999 2000 

'Excludes SFAS 88 sotlfamenl loss of -$3.4 mffBon 

Fiscal Year 

2002 

((§) national fuol 

2003 2004 

NFGDC Average Use Per Residential 
Customer (1972 - 2004) 

(New York) 

m l i t i i 

Fiscal Year 
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NY Utility Rate Matters 

Settlement Effective October 1, 2003 
• 50/50 Earnings Sharing Over 11% ROE 
• At 09/30/03, Shared 50/50 With Customers, $8 Million in Over Earnings 
s Additional $8 Million of Pension and OPEB Expense 

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

Filing Details 
• Rate Base of $686,144,000 
s Return on Rate Base of 9.10% 
s Capital Structure: 

Common Equity 
Long Term Debt 
Short Term Debt 
Customer Deposits 

% 
51.09% 
38.71% 

9.4% 
0.8% 

Rate 
11.875% 

6.58% 
4.939% 

2.45% 

nationaf hoi 

PA Utility Rate Matters 

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 

S6D 1 

SM • 

wo • 
00 
c o 

== 130 H 

S20 • 

130-59 d a y s • 60-69 d a y s • 90 -119 d a y s 11120 d a y s & o v e r 

(46.2 

.oLlflM 
At 09(30/01 

CjS) national fuel 

$29.0 

9 5 4 $3.7$3.4 

Mum 
At 09/30/02 

$48.4 

$43.8 

$7.9 $5.6$5.8f^ *Si$ 6-0$5.4 ^ _ » 3 . 0 * 9 . 0 | V a • 

•nal mmm\ At 09/30/03 At 09/30/04 

Utility 
Reserve for Bad Debt 

$16 T 

$12 • 

(0 
c 
o 
S $8 
S 

$4 •• 

$0 

$14.0 

M09/30J01 

( § ) national fuel 

$12.3 

Al 09/30/02 

$12.6 

At 09/30/03 

$12.9 

At09/30/D4 
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/Jjk- Nationaf Fuef Oas 
\flW System Pipelines 

SSSXBtlttSSUSt 

KJBO -i 

Pipeline & Storage 
Diluted Earnings Per Share 

MM • 

KM 

torn 
1999 2000 

$0.60 
$ 0 . 5 6 

2001 2002 

* Exdudes bnpalnnflnt o( Mependanca HpeOne of-$0-12 
» Exdudes SFAS 88 BetUenient loss ol -$0.02 F i s c a l Y e a r 

national f m l 

2003 2004 

• IB 
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Pipeline & Storage 
O&M Expense 

•*70 

S60 

SSO 

cn 

§ S40 

S20 

sib 

so 

$59 

i 

l 

2001 1990 1999 2000 
* Exdudes SFAS 88 settlement loss ot -$3.0 million 

Fiscal Year 

2002 2003 

national fuol 

2004 

17 

Empire Millennium Connector 

EMPIRE-'MILLEN NIL 
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Seneca's Reserves by Region 
(at 09/30/04) 

Canada-10 o /c 

C A -

Total: 616 BCFE/ 
102.7 MMBOE 

Oil: 64% Gas: 36% 

(<§) nat/onaf ftief 

Gulf C o a s t - 7 % 

18 

11.00 

U>£0 

$0X0 

$0M 

$000 

Exploration & Production 
Diluted Earnings Per Share 

$0.89* 

2001 2002 I S M 2000 
• E X G U M ol * gm ki^nhrw* of-tUS 
* ExdudM oi * pM knptinnM. taw no om. *fcel of c tag* h aodg m - toas 
' E u W a SFAS 68 fOmrmt lorn d 4a in n d fcflu«m«* ol kaa on Mb ol al n d QM I 

Fiscal Year 
natfonaf fuol 

2003 2004 
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Seneca's Year End Results 
September 30, 2004 

• Production: 60.2 BCFE 

Operating Revenue: $293.7 MM 

Net Income: $ 54.3 MM 

Net Income Before Non-recurring Items: $ 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 
DD&A $1.56 $1.49 

(jSj) national fuel 21 

2004 Exploration and 
Exploitation Opportunities* 

A Anticipated Well <> Successful Well O Drilling Well • P & A Well 

HfBti 

tn 

Low 

Jumpbush ^ 

0 Woodchuck HID (1 of 3 Wald) 

<Q) Pwnblnj Q Adcett 

0 Sukunka3 

• V«TnUkm27 

Dn*>on(1 of 3Wolto) 0 ^Car ibou 

Dnimha1)er{29) <Qi 

§ WaatUna 

Muzatta(11) A 0Vennmon252 
<^ Mndoralayt^ 

( ) Shacklaton (10) 

A High Island Block 37 «B-2 

0 LaJran(1of3W«ns) 

0 W«( Canwron 96 (t of 2) 

Low 
*Watls That WiU Add New Resarves 

1 Had. 

Reserve Potential 

High 

Q ^) national fuel 22 
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High 

2005 Exploration and 
Exploitation Opportunities1 

Mod 

Low 

A Anticipated Well O Drilling Well 

0 Successful Well • P & A Well 

A Bw ib land f l A Uttle Bow 

• Gutf • West 

• East Canada 

A Sukunka #4 

.High Island 37»S-2 A A Sukunka 05 

Badger t l A Vanninton 225 ffA-2 A A Pine Creek f l 

(Jumpbush) Eugene Island 320 f l A ABraw»»M2f1 

A Webster 01 
_ A Galvetton227f1 
O m M i n ) A Pen*lna 

DnnrtwUer (21) O A E a M t CamerDn 213 f 1 

Tanwi«k(10) A 
Vlosca Knoll SO #1 A A Vtosca Knoll 432 01 

A SWSasMcfMwanflE) A Vlo»ca Knoll 77 #1 

Westflm (20) A 

Low 

*Wdb That Will Add New Reserves 

Med. 

Reserve Potential 

High 

(8) national fuel 23 

Impact Wells for Seneca's 
Production & Reserves 

Working 
Fiscal 2005 Status Interest Impact 

Sukunka 60-E Waiting on Pipeline 20% Production* 

High Island A-345 Waiting on Rig 100% Production* 

VemUllon 225 . Waiting on Rig 100% Production & Reserves 

West Cameron 77/96 Waiting on Platform 11.25% Production* 

High Island 37 ffi-2 Completing Seismic Evaluation 25% Production & Reserves 

Fiscal 2006 

Galveston 227 Waiting on Rig 30% Production ft Reserves 

Sukunka #4 & 05 Waiting on Rig 20% Production & Reserves 

Eugene Island 320 #1 Permitting-Drill 2005 100% Production & Reserves 

East Cameron 213 #1 Permitting- Drill 2005 100% Production & Reserves 

Vlosca Knoll 77, 60,432 Permitting-Drill 2005 45% Production & Reserves 

Brazos 502 Drill Early 2005 65% Production & Reserves 

* Already Included in Forecast 

natfonaf fuol 24 
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Sukunka Area Land Map 

Seneca's Estimated 
Capital Expenditures - 2005 

$88-$93 

Total 

natfonaf fuel 

$28-$29 $30432 

$19-$20 
$11-$12 

Gulf Cout Canada Calrtomla Appalachia 

26 
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Midway Sunset's 
New Scrubber Operation 

Current Operations * Proposed Operations 
- Utility Gas as Fuel - CVR Gas as Fuel 
- Usage: 102 MM BTU/HR - Usage: 116 MM BTU / HR 
- 7,000 BSPD - 8,000 BSPD 

Capital Cost - $5.98 MM 

Operating Expense 
* $4,470,660 / year 
• $5/MMBTU 
- $2.341 BO 

- Operating Expense 
• $1,830,000/year 
• $1.80/MMBTU 
• $0.96 ISO 

Operational - July, 2005 

national fual 27 

Seneca's Forecast for Fiscal 2005 

<* Production: 
<• Number of Wells to be Drilled: 

Expenses/Mcfe 

LOE 

DD&A 

Other Taxes 

• Other Operating Expenses 

*> General and Administrative 

• Earnings Per Share * 

'Assumes absenco of any potential special Items 

( j j ^ ) national fual 

50 - 55 BCFE 

184-217 

Estimated Range 

$0.85 - $0.95 

$1.50-$1.60 

$0.06-$0.08 

$5.5M-$7.5M 

$24M - $27M 

$0.55-$0.60 

28 
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Current Hedges* 

' As of October 28, 2004 

( § ) national fuel 

Hedged 
Oil 

Volume 
(MMBbl) 

Avg. 
Price 
(Bbl) 

Hedged 
Gas 

Volume 
(BCF) 

Avg. 
Price 
(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 

29 

Improving Hedging -
Improving Results 
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o. 
O 

% m 
X 

t 
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® 

2002 

* As of October 28,2004 

national fuel 

2003 2004 200r 

Fiscal Year 

2006* 
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International 
Diluted Earnings Per Share 

$0.03 
$0.04 

S0.14 

$0.12 

10.10 

SOJtS 

WJ06 

WJJ4 

1042 

MJO — 

-S0it2 

40 M 

($0.06) 

1999 2000 2001 2002 
* Exdudes Cumulative Effect of Change in Accouhlino of-SO.10 
b Exdudes SPAS 88 settlemenl loss of -$0.0land tax rate change ot +$0.07 

Fiscal Year 

(8) national fuol 

2003 2004 

31 

Exchange Rate 
Czech Crown/US Dollar* 

o 

20.00 • -

25 DO 

30.00 • 

35X10 -

40X10 • 

45J» 

5040 1 \ t t -H- l 1 I I I I I I I I I t t I I I I I I I I I I I I I I I 1 I H 
« M r* 

9 9 ? 9 9 9 a a u a • c 
3 

a a 
05 O -> m o 

•Source: Bloomberg; Figures at month-end 
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16 



NFG 3-6 
Witness: Bauer 
Page 179 

International 

•> 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 

Timber 
Diluted Earnings Per Share 

i m » M 2001 

» Exdudes gain from thnbor sole of *$ 1.26 
k Exdudes ad), of gain on timber sale of -$0.01 ' p | 8 c a | Y e a r 

( § ) national fuol 

2003 2004 

34 
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(0.02 

$0.12 

SD.10 

$0.08 

iOM 

%0M 

tOS>2 

SOAO -

•WJ02 

• M M 

•ViM 

-tOM 

-$0.10 

40.12 J 

Energy Marketing* 
Diluted Earnings PerShare 

$0.11 

$0.07 $0.07 

$0.03 $0.03 

2 £ $0.01 

($0.10) 

1995 IMS 1997 1998. 1999 2000 2001 2002 2003 2004 

' Energy Marketing was not reported as a separate business segment until 1999. 

• Fiscal Year 

(fit) national fuol 35 
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National Fuel Gas Company 

New York Stock Exchange NFG 

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

83 Million 

Average Daily Trading Volume 
(12 Months Ended 09/30/04} 

223,600 

Market Capitalization (Approx.) 
(As of 09/30/04) 

$2.4 Billion 

Annual Dividend Rate 
(At 09/30/04) 

$1.12 

(8) national fual 37 

National Fuel Gas Company 
Diluted Earnings Per Share* 

« J 0 

$21)0 

$1.50 

$1110 

SOJO 

WAO J - 1 

$1.48 

$2.11 
$1.98 

1999 2000 2001 2002 - 2003 2004 
"Exdudes apodal Hema; 2005E assumes ebsence of any potential spedal Items 

Fiscal Year 

( $ ) national fuel 

2DD5E 

38 
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National Fuel Gas Company 
Cash Flow Per Share 

$640 

$5.00 

$4.00 

$3X10 

%2M • 

$1.00 

$0.00 4— 

n 
$3.36 

i l f ft 1 If. 

i i t 1998 1»9 

(j§f) national fuol 

$4.63 

$4.01 
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$5.00 $4.88 
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t 1 
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1 — 
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National Fuel Gas Company 
Book Value Per Common Share 

$3.58 

$15.11 

72 73 74 75 76 77 78 79 BO 81 82 83 B4 85 86 67 B8 S9 90 91 92 03 94 95 96 97 98 99 WOITOIWIM 

Fiscal Year 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 

a ^ M M B M f t m w f c ^ ^ = 
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•9 M i r m t t W M I t 11 ^1 <B1 

'Excludes spedal Hems 

Fiscal Year 
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National Fuel Gas Stock Price 
(January 1992 - November 4, 2004) 

$35 

$10 -

$5 

SO 

$31.47 
(12/31/00) $28.56 

(11/04/04) 

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

Fiscal Year 

national fuel 42 

21 



NFG 3-6 
Witness: Bauer 
Page 184 

National Fuel Gas Company 
Lines of Credit 

> 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 
<' $0 Borrowed 

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

national fuol 43 

NFG Debt Ratings 
at September 30, 2004 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

national fuol 

BBB+ A-3 A-

Stable Negative Stable 

A-2 P-2 F-2 
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Pension Funded Status (ABO) 
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— Asset —Liab i l i t y 

2000 2001 2002 

Fiscal Year 

2003 2004 
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Exploration & Production 
Capitai Spending by Division ($MM) 

national fuol 

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 
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Exploration & Production 
Current Hedges At 09/30/04 

Fiscal 2005 
Swaps Volume Average Hedge Price 

Oil 2.7 MMBBL $30.51 / BBL 

Gas 10.4 BCF ' $5.57 /MCF 

No-cost Collars Volume Floor Price Celling Price 

Oil 0.1 MMBBL $25.00/BBL $28.56 / BBL 

Oas 6.3 BCF $5.13/MCF $8.25 / MCF 

Fiscal 2006 

Swaps ' Volume Averaoe Hedge Price 

Oil 1.9 MMBBL $34.14/ BBL 

Gas 6.9 BCF $6.11/MCF 

No-cost Collars Volume Floor Price Celling Price 

Gas 1.0 BCF $5.54 / MCF $6.38 / MCF 

Fiscal 2007 

Swaps Volume Average Hedge Price 

Oil 0.7 MMBBL $36.24 / BBL 

Gas 0.7 BCF $5.76 /MCF 

(8) national fuol 47 

Exploration & Production 
2005 Earnings Sensitivity 

aK&itsnaa'S'Xtwiiryr.'aae 

Oil 

Gas 

Pricing 
Change 

$1.00 

$0.25 

Impact on 
EPS 

$0.01 

$0.03 

* 7/22/04 NYMEX-based gas price of $6.21 per Mcf and $35.16 per barrel 

(8) national fuol 48 
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Exploration & Production 
Recent Developments 

<* 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 49 

Viosca Knoll' 
••,'-* REOIONAL, MIOCENE 

' • 'm#w*imm%Mi..-Wim 

^ * Q Chanex blocks operated by Seneca 
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Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

( 8 ) national fual 51 

Diluted E P S by Segment 
(Fiscal Year) 

• mtornaUonal & Othar 
• E f t P 
• Utility 
• PlpaUna and S to rm* 

M M ssaa M » M M aoosE* 

'Assumes ebsence of any potential sprrtal Rems 

Fiscal Year 

( § ) national fuel 52 
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Utility and NFG 
. Diluted Earnings PerShare 

1999 

national fuol 

n Utiltty • All Other Sogments 

Fiscal Year 

2003 2004 

53 

Utility and NFG 
O&M Expense 

Utility 11 All Other Segments 

S4O0 

1998 

( § ) national fuol 

$394 $386 

1999 2000 2001 2002 

Fiscal Year 

2003 

$414 

2004 

54 
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Pipeline & Storage and NFG 
Diluted Earnings Per Share 

(8) national fuol 

M Pipeline & Storage • All Other Segments 

$2.20 

2001 

Fiscal Year 

2003 2004 

SS 

Pipeline & Storage and NFG 
O&M Expense . 

(j^) national fuel 

i Pipeline & Storage t> All Other Segments 

$394 $386 
$36S MM 

56 
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Exploration & Production and NFG 
Diluted Earnings Per Share 

S2M 
$240 
$240 
$220 
$2.00 

$iio 
$140 
$120 
$1.00 
t O M 

$0£0 
$040 
$020 • 
$0.00 

($020) -
($040) 
(SO 40) • 
($0J0) J 

11 Exp lo ra t i on & P roduc t i on • Al l Other Segmen ts 

. $2.20 

Fiscal Year 

national fuol 

International and NFG 
Diluted Earnings Per Share 

notional fual 

11 In ternat iona l • Al l Other Segments 

$2.20 

2000 2001 . 2002 2003 

Fiscal Year 
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Timber and NFG 
Diluted Earnings Per Share 

S 2 M -> 

$220 -

$2.00 

$1£0 

$1.60 $1.47 

$140 .-. \\ 
$120 

$1J» 
•t • 

tOM 
•t • 

$040 

$040 • i 
$020 

MHO 
1909 

national fuel 

n T l m b o r • Al l O the r S o g m o n t a 

2000 

$2.20 

2001 2003 

Fiscal Year 

2004 

59 

$240 

$220 -

$240 -

$1J0 

$140 

$140 • 

$120 

$140 

$040 -

$040 

$040 

$020 

$040 

($020) 

($040) •> 

Energy Marketing and NFG 
Diluted Earnings Per Share 

l l Ene rgy Marko t lng • A l l Other S e g m e n t s 

$2.20 
$2.01 

$1.61 

$1.39 $ 1 - 5 1 >1-44 $1.46 

1995 1996 1997 1B96 1999 2000 2001 2002 2003 2004 

Fiscal Year 
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National Fuel Gas Company 
Diluted Earnings Per Share 

USD 

%2S)0 

S140 

$140 

$040 

$040 
1999 2000 2001 2002 

'Assumes absence of any potential special Items 

$2.20 

2003 

Fiscal Year 

(jS) national fuel 

$2.01 

$1.754165 

Hi 1:5 

R 

4 
2004 200SE * 

61 

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

1998 

( X ) national fuol 

$3.43 

i 
1999 2000 2001 

Fiscal Year 

62 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 

Earning. Dhrldanda Paid 

tt a c 
E 
ID 

UJ 

U M 

o 
a 
3 

- « 

M M i r 

Fiscal Year 
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National Fuel Gas Company 

Hotel Intercontinental 
New York, NY 

November 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 FuePs most recent Form 10-Q for a listing of important risk 
factors you should consider. In addition, this presentation contains 
certain non-GAAF financial measures. For pages that contain non-
GAAP financial measures, pages containing the most directly comparable 
GAAP financial measures and reconciliations are provided at the end of 
this presentation. 

( § ) national fuol 

National Fuel Gas Company 
Dividend Growth 

$1.12 

$0.19 

Annual Rate At Fiscal Year End 

(jSD national fuol 
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Net Plant by Segment 
(In Millions) 

$3.02 B 

1992 i m 1)94 IMS IMC 1997 IISS i m 2WQ 2001 2002 2001 2004 

Fiscal Year 

(8) national fuol 

Diluted EPS by Segment 
(Fiscal Year) 

• Into m all on* IA Other 
• E&P 
• UUUty 
• Pipeline and Storage 

2004 2005E 
$1.75-

t t M IWT t M I t M tOOO M M MOI MO) M M MOSE 

* Excludes speda! Items: 2005E assumes etnence of eny potential special Hens 

Fiscal Year 

(jj^) national fuel 
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National Fuel Gas Company 
Capitalization 

$2.65 Billion 
at September 30, 2003 

$2.56 Billion 
at September 30, 2004 

National Fuel G a s Company 
Capital Expenditures for Long-Lived Assets 

JGOD _ BP&S D Utility BE&P • International 0 Energy MkL • Timber B Corp & Others 

$500 

$400 
$398.8 

$385.1 $381.4 

$190-$195 
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Utility Service Territory 

Utility 
Diluted Earnings Per Share 

W-W. 

$040 

MAO 

$0.73 $0.73 
$0.76 

1M9 2000 2001 
' Exdudes SFAS 88 eetttenwnt toss of-S0.03 

Fiscal Year 

2002 

nmtlonal fuol 
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Utility O & M Expense 

2001 1990 1999 2000 

* Exdudes SFAS 98 settlement loss of -$3.4 mJIIIon 

Fiscal Year 

( § ) national fuot 

2003 

NFGDC Average Use Per Residential 
Customer (1972 - 2004) 

(New York) 

200 -j 

190 

180 

170 • 

160 

1 150 

140 

130 

120 

110 

100 H—i—r—i—i—r 

Fiscal Year 
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NY Utility Rate Matters 

Settlement Effective October 1,2003 
^ 50/50 Earnings Sharing Over 11% ROE 
• At 09/30/03, Shared 50/50 With Customers, $8 Million In Over Earnings 
• Additional $8 Million of Pension and OPEB Expense 

*:• Base Rate Case Filed August 27,2004 
s 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 

* Filing Details 
• Rate Base of $686,144,000 
• Return on Rate Base of 9.10% 
• 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% 

n a t i o n a l f u o l 11 

PA Utility Rate Matters 

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

*> Fil ing 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% 

( j S ) n a t i o n a l f u a l " «_ 



NFG 3-6 
Witness: Bauer 
Page 202 

Utility 
Aged Accounts Receivable 

S60 

130 

" $40 H 
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o 
= 130 H 
£ 

120 -I 

no 

• 30-69 day& • 60-89 days • 90-119 days • 120 days & over 

$48.2 

$7.9 

At 09/30/01 
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* 5 - 7 $5.6 f: $ 

nn 1 

$43.8 

$29.0 

$7.9 
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At 09/30X12 At 09/30/03 At 08/30ffl4 
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Utility 
Reserve for Bad Debt 

$16 T 

S12 

M 
C 

o 

E 

»4 

SO 

$14.0 

At09J30ni 

(JS) natfonaf fuol 

$12.3 

At 09/30X12 

$12.6 

At 09/30/03 

$12.9 

At 09/30/04 
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— i u m w i i M W n i " 

f ' \ \ National Fuef Gas 
'AJ?/ System Pipelines 

^ • S S S S " 'fBSMMSBSBSft 

Pipeline & Storage 
Diluted Earnings Per Share 

H £ 0 -i 

$0J0 

KM ±— 
1999 2000 

$0.56 

2001 2002 

' Excludes Impaiment of Independence Ptpeline of -$0.12 
• Excludes SFAS 88 settlefnert toss of SQJtt F i s c a l Y e a r 

( ^ ) national fuel 

2003 

$0.60 

2004 

16 

8 



NFG 3-6 
Witness: Bauer 
Page 204 

$66 

| 

Pipeline & Storage 
O&M Expense 

$68 
170 

$60 

$90 

$40 

$30 

$20 

910 

$0 

199S 1999 2000 
* Excludes SFAS 08 setttement loss of 43.0 million 
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Fiscal Year 
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Seneca's Reserves by Region 
(at 09/30/04) 

Canada -10% 

C A -

Total: 616 BCFE/ 
102.7 MMBOE 

Oil: 64% Gas: 36% 

national fuol 

Gulf C o a s t - 7 % 

Exploration & Production 
Diluted Earnings Per Share 
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Seneca's Year End Results 
September 30, 2004 

* Production: 1 60.2 BCFE 

Operating Revenue: $293.7 MM 

Net Income: $ 54.3 MM 

Net Income Before Non-recurring ttems: $ 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 

DD&A $1.56 $1.49 

national fuel 21 

2004 Exploration and 
Exploitation Opportunities* 

A Anticipated Well <> Successful Well O Drilling Well • P & A Well 

High 

Mad. 

tt 

Low 

Woodchuck HID (1 of 3 Wtlls) <Q> Sukunka 3 

• Adaott 

• VomiHton 27 

Diwion(1o(3W«Ut) 0 ^ Caribou ^ High tetend Block 37 i M 

Dmmhetlor (29) <> 

0 Lelnon (1 of 3 Weill) 
0 WMtDlM 

MuattcdD ^ 0 Vwrrtltor 252 

<̂ > Mndoraloym 

<^ ShacMoton (10) 

<^ Wo»t Cnmoron 96 (1 ol 2) 

Low 

•WeOs T M WiB Add New Reserves 
+ 

Reserve Potential 

High 

Q ^) national fuel 72 
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2005 Exploration and 
Exploitation Opportunities* 

High 

MM! 

0} 

Low 

A Ant ic ipated Wel l O DrlHing Wal l 

O Successfu l Wei l • P & A Wel l 

1 1 Gulf C ~~l West 

1 1 bast L 1 Canada 

A B a u bland *1 A Little Bow 

A Sukunka *4 

Hlghlaland37ffB4 A A Sukunka #5 

Badger #1 A Vermillion 225 *A-2 A A Pine Creek f l 

(Jumpbueh) E u g B n e l i t a n d „ ^ ^ Brmzo. 502 #1 

A VVobttor (1 
_ A GaVaston 22701 
O Muzette (15) A Pomblne 

Dnxmhellar(21)0 A Eait Cameron 213 f l 

Tanwack (10) A 

Vloeca Knoll BO ffl A A VkMca Knot) 432 f 1 

A SW Saskatchewan (IS) A Viosca Knot! 77 f l 

WosUbie (20) A 

Low 

*Wells Thai Will Add New Reserves 

1 
Med. 

Reserve Potential 

High 

( S ) national fuel 23 

Impact Wells for Seneca's 
jfy* Production & Reserves 

Working 
Fiscal 2005 Status Interest Impact 

Sukunka 60-E Waiting on Pipeline 20% Production* 

High Island A-345 - Waiting on Rig 100% Production* 

Vermilion 225 Waiting on Rig 100% Production & Reserves 

West Cameron 77/96 Wafting on Platform 11.25% Production* 

High Island 37 #8-2 Completing Seismic Evaluation 25% Produclion & Reserves 

Fiscal 2006 

Galveston 227 Watting on Rig 30% Production & Reserves 

Sukunka #4 & #5 Waiting on Rig 20% Production & Reserves 

Eugene Island 320 #1 Permitting-Drill 2005 100% Production & Reserves 

East Cameron 213 #1 Permitting-Drill 2005 100% Production ft Reserves 

Vlosca Knoll 77, 80,432 Permitting-Drill 2005 45% Production ft Reserves 

Brazos 502 Drill Early 2005 65% Production ft Reserves 

* AJready Included In Forecast 

national fuol 24 
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Seneca's Estimated 
Capital Expenditures - 2005 

Total 

( j ^ ) notional fuel 

$19420 
$11-$12 

GurrcoMt Canada CaDfomla Appalachia 

26 

13 
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Midway Sunset's 
New Scrubber Operation 

Current Operations •:* Proposed Operations 
- Utility Gas as Fuel - CVR Gas as Fuel 
- Usage: 102 MM BTU / HR - Usage: 116 MMBTU / HR 
- 7,000 BSPD - 8,000 BSPD 

Capital Cost - $5.98 MM 

Operating Expense 
• $4,470,660/year 
- $5 / MMBTU 
• $2.34 ISO 

- Operating Expense 
* $1,830,000 /year 
< $1.80/MMBTU 
* $0.96 / BO 

Operational - July, 2005 

(<$; national fuel 27 

Seneca's Forecast for Fiscal 2005 

• Production: 50 - 55 BCFE 

• Number of Wells to be Drilled: 184-217 

• Exoenses/Mcfe Estimated Ranae 

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 ebsenoe d eny potential special Herns 

national fuel 28 
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Current Hedges* 

* As o( October 28.2004 

( X ) national fuol 

Hedged Hedged 
Oil Avg. Gas Avg. 

Volume Price Volume Price 
(MMBbl) (Bbl) (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 

Improving Hedging-
Improving Results 

2002 

"As of October 28,2004 

2003 2004 2009* 

Fiscal Year 

( § ) national fuol 

2006* 
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International 
Diluted Earnings Per Share 
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Fiscal Year 
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International 

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 

( f i i ) national fual 33 

Timber 
Diluted Earnings Per Share 

t0J)D 

$0.06 

1099 

$0.08 

MOO 
1 Exdudfls gain from Umber sate of +51.26 
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$0.10 4i m 
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Fiscal Year 
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Energy Marketing* 
Diluted Earnings Per Share 

S0.12 

tt.10 

SOM 

SOM 

U i M 

tOJ)2 

tOJJO 

40.02 

4044 

4046 

40i lB 
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$0.01 
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( $ 0 . 1 0 ) 
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' Energy Marketing was rtot reported as a acparale business segment until 1999. 

Fiscal Year 
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National Fuel Gas Company 

New York Stock Exchange NFG 

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

83 Million 

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

223,600 

Market Capitalization (Approx.) 
(As of 09/30/04) 

$2.4 Billion 

Annual Dividend Rate 
(At 09/30/04) 

$1.12 

national fuel 37 

National Fuel Gas Company 
Diluted Earnings Per Share* 

S2.50 

S2JD0 

1130 

$1J)0 -

(030 

$0.00 

$2.11 
$1.98 

1099 2000 2001 2002 2003 . 2004 
* Excludes spodal Items; 2005E assumes absence of eny potential special Kerns 

Fiscal Year 
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National Fuel Gas Company 
Cash Flow Per Share 

$540 
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$240 • 
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$040 
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national fuol 
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National Fuel Gas Company 
Book Value Per Common Share 

$15.11 

$3.58 
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Fiscal Year 

Qj) national fuel 40 

20 



NFG 3-6 
Witness: Bauer 
Page 216 

National Fuel Gas Company 
Earnings vs. Dividends Paid 
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National Fuel Gas Company 
Lines of Credit 

> 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 
<• $0 Borrowed 

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

(§) national fuol A3 

NFG Debt Ratings 
at September 30, 2004 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

national fuol 

BBB+ A-3 A-

Stable Negative Stable 

A-2 P-2 F-2 

44 
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t750 -

tTOO • 

1650 

Pension Funded Status (ABO) 

n 
| * 6 0 0 

2 *550 

$500 

$450 

$400 1999 

national fuel 

— A s s e t —L iab i l i t y 

2000 2001 2002 

Fiscal Year 

2003 

45 

Ca 
Exploration & Production 

ipital Spending by Division ($MM) 

national fuel 

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 

46 
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Exploration & Production 
Current Hedges At 09/30/04 

Fiscal 2005 
Swaps Volume Average Hedge Price 

Oil 2.7 MMBBL $30.51 / BBL 

Gas 10.4 BCF $5.57/MCF 

No-cost Collars Volume Floor Price 

on 0.1 MMBBL $25.00 / BBL 

Gas 6.3 BCF $5.13 / MCF 

Fiscal 2006 

Swaps Volume Average Hedge Price 

OH 1.0 MMBBL $34.14/BBL 

Gas 6.9 BCF $6.11 /MCF 

No-cost Collars . Volume Floor Price 

Gas " 1.0 BCF $5.54 / MCF 

Fiscal 2007 

Swaps Volume Average Hedge Price 

Oil 0.7 MMBBL $36.24 / BBL 

Gas 0.7 BCF $5.76 /MCF 

national fuol 

Celling Price 

$28.56 / BBL 

$6.25 / MCF 

Celling Price 

$8.38 / MCF 

47 

Exploration & Production 
2005 Earnings Sensitivity* 

Oil 

Gas 

Pricing 
Change 

$1.00 

$0.25 

Impact on 
EPS 

$0.01 

$0.03 

* 7/22/04 NYMEX-based gas price of $6.21 per Mcf and $35.16 per barrel 

( ^ ) national fuel 48 
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iJ:,^S6&^,sJ'i'!^.-r:A!y;-!i£iii;(to 

Exploration & Production 
Recent Developments 

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 fuot 43 

Viosca KnolT 
RTOIONAL MIOCENE 

rmomxmoN -
- '-mnwnroMinj . 

' Q Chanex blocks operated by Saneca 

25 



NFG 3-6 
Witness: Bauer 
Page 221 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

(§>) national fuol si 

Diluted EPS by Segment 
(Fiscal Year) 

• International & Other 
• E&P 
• UtUlty 
• Pipeline and Storage 

'Assumes absence of any potential specM ttems 

Fiscal Year 

( § ) nat/onaf fuel 

SSS 200SE 
5 2 0 1 $1.75-

$1.85 

MO) I O M 2 M 3 E ' 

52 
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t L'.*AIt1feyi IKK-'irSt^'- Li". IS * 

Utility and NFG 
Diluted Earnings Per Share 

1999 

( § ) national fuel 

I UUltty • All Other Segments 

2001 

Fiscal Year 

53 

Utility and NFG 
O&M Expense 

U M l • Utility 11 All Other Segments 

UOO 
$394 $386 

1998 1999 2000 2001 2002 

Fiscal Year 

2003 

( § ) national fuol 

$414 

2004 

54 
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Pipeline & Storage and NFG 
Diluted Earnings PerShare 

natfona/ fuol 

11 Pfpoline & Storage • All Other Segments 

$2.20 

a ooo 2M2 

Fiscal Year 

2003 2004 

55 

$450 

$400 

$350 

$300 

(0 

l
i
o
n
 

$250 

£ $200 

$150 

$100 

$50 

$0 

Pipeline & Storage and NFG 
O&M Expense 

• Pipeline & Storage n All Other Segments 

1998 1999 

( j ^ ) national fuel 

2000 2001 -

Fiscal Year 

2002 2003 

$414 

2004 

56 
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Exploration & Production and NFG 
Diluted Earnings Per Share 

(jSi) national fml 

M Exploration & Production • All Other Segments 

$2.20 

Fiscal Year 

57 

International and NFG 
Diluted Earnings PerShare 

(§>) national fuel 

l i International • All Other Sogmonts 
$2.20 

1M9 2000 2001 2002 2003 2004 

Fiscal Year 

so 
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Timber and NFG 
Diluted Earnings Per Share 

l l T i m b e r • Al l Other Segments 

( § ) national fuol 

2000 2001 2002 2003 

Fiscal Year 

2004 

Energy Marketing and NFG 
Diluted Earnings Per Share 

H Energy M a r k e t i n g BAJI O the r Segmen ts 

$2.20 $240 

$2-20 

$2JW -

mo • 
$1.60 • 

SIM 

XMO • 

$1J» 

$0.80 

$0£0 -

$040 

$020 • 

$0.00 

($020) • 

($040)-

$2.01 

$1.61 

$1.39 $ 1 - 5 1 *M » M 

1999 1996 1997 1998 1999 2000 2001 2002 2003 2004 

Fiscal Year 

national fuol 60 
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National Fuel Gas Company 
Diluted Earnings Per Share 

12 JO 

liJSO 

IIJIO 

toso 

$2.20 

1999 2000 2001 2002 

'Assumes absence of any potential special ttems 

2003 

Fiscal Year 

national fuol 

$2.01 

2004 200SE 

61 

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

$5.15 

1998 

( ^ ) nat/onaf fuol 

1999 2000 2001 

Fiscal Year 

$5.36 

i 

1 

1 
1: 
2004 

62 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 

Earn ing* — D ( v k J « n d » Paid 

M H I O M mt m rr m m •»* v< t t 

Fiscal Year 

(jR national fuol 
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National Fuel Gas Company 

LDC Seminar 
Boston, MA 

January 2005 
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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 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 fuot 

National Fuel Gas Company 
Dividend Growth 

$1.12 

$0.19 

Annual Rate At Fiscal Year End 

national fual 
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Net Plant by Segment 
(In Millions) 

$3.02 B 

( § ) nat fonaf fuef 

Diluted EPS by Segment * 
(Fiscal Year) 

t1.T» 

Q IntarnaUonal & Othar 
• Eft P 
• Utittty 
• PtpaDna and Storaga 

* Exdudes spectet Hems; 2005E assumes 
absence of any potential spedal Hems Fiscal Year 

natfonaf fuol 

2 0 0 5 E 

2004 $1.75. 
$1.85 

s o n IO01 M M SOME 
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National Fuel Gas Company 
Capital Expenditures for Long-Lived Assets 

K M 

1500 

to c o 
^$300 

1200 

1100 

M f -

IP&S DUtflity BE&P •International D Energy Mkt • Timber • Corp S Others 

« 3 9 8 - 8 $385.1 $381.4 

$172.3 
$190-5195 

Fiscal Year 
C§) national fuol 

2004 2005E 

• 
National Fuel Gas Company 

Cash Flow Per Share 

S6JJ0 

I5J10 

MJ)0 

S3JI0 

$2.00 

$1J)0 

$0J)0 

( ^ ) national fuo/ 

$4.01 

$4.63 

Fiscal Year 

$4.80 $ 5 0 0 $4.88 

li • 2003 2004 
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Natfonaf Fuel Oas 
System P/peHnes 

TBaascs" - • O rrrrrrs'-

Pipeline & Storage 
Diluted Earnings Per Share 

WAD 

W20 

$0.51 

$0.56 

W.50 $o.49 8 

If • $0.40 

i 1 il 
i 1 I ! 

1 S*jr*" 

I . ''lit'' 

1999 2000 2001 
' Excludes tmpaEnnent o* Indepenclenoe Plpelln« ol -$0.12 
» Exdudes SFAS 86 setttement loss of-*0J2 p | B C a | y e a r 

2002 2005 

(j^) natfonaf fuol 

$0.60' 

2004 
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Empire Millennium Connector 

-EMPIRE. MILLENNIUM 
• CONNECTOR 

n MLESOF a r . 
23,000 W OF ObMmeBWON, 
•140 MUION, 
TARGET DMOnnCC IMBB 

Seneca's Reserves by Region 
(at 09/30/04) 

Canada -10% 

CA-

Total: 616 BCFE/ 
102.7 MMBOE 

Oil: 64% Gas: 36% 

( § ) national fuol 

Gulf Coast - 7% 
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Exploration & Production 
Diluted Earnings Per Share 

IIJIO 

MM 

«0i)0 -1— 

$0.89 

2001 2002 1990 2000 
• ExdudM o l« gM tmpdnnanl ol-SUO 
• Exduda* ol X gas knpdnrart, b a on ula md cun. afbcl ol ctanga In acctg of - (0.65 
1 Exdudaa SFAS 06 MtttanMrt b u of -tO.01 and M)wtniM of M * on Mia ol ol gai 

Fiscal Year 
( f i t ) national fuol 

ZOOS 

$0.61 

$0.46 b m 1© 
$0.33 m l i m m 1 •w m 2004 

Seneca's Year End Results 
September 30, 2004 

Production: 

Operating Revenue: 

Net Income: 

60.2 BCFE 

$293.7 MM 

$ 54.3 MM 

Net Income Before 
Non-recurring Items: $ 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 

DD&A 

( j j j j t ) national fuol 

$0.91 

$1.56 

$0.80 

$1.49 
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2005 Exploration and 
Exploitation Opportunities* 

High 

Mod 

IB 

£ 4-

A Ant ic ipated Wel l O Dr i l l i ng Wel l 

O S u c c i t M f i i l W f l l l n P S . A Wel l 

Gu l f West 

I I East I I nwru.ria 

A B u t Island «1 A LtttioBow 

A Sukunka M 

High Island 37 ffB-Z A A Sukunka #5 

Badger «1 A 
(Jumpbush) 

Vormilllon 2251A-2 A A Pino Crook f l 

Eugono Island 320 fll A A Brvzos 502 *1 

A Wobstor t l 

O MuMtto(15) ^ Pomblna 

Drumhollor(21)0 A Ee*t Cameron 213 ffl 

T a n w a c k ( 1 0 ) A • 

Vtosca K m l l 80 ffl A A Viosca Knoll 432 ffl 

A SW Saskatchowan (16) A Vlosca Knoll 7711 

Westllno (20) A 

Low 
•Wells That Win Add New Reserves 

Hod. 

Reserve Potential 

( § ) natfonaf fuel 

High 

I^T Seneca's Forecast for Fiscal 2005 

• Production: 50 • 55 BCFE 

• Number of Wells to be Drilled: 184-217 

• Exoenses/Mcfe Estimated Ranae 

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 sbsence of any potentlel spedal Items' 

national fuol 14 
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^ Current Hedges* 

Hedged Hedged 
Oil 1 Avg. Gas Avg. 

Volume Price Volume Price 
(MMBbl) (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 

((§) national fool 

Improving Hedging -
Improving Results 

(36.24 

SOJM 
2002 2003 

* As of October 28,2004 
2004 2oor 

Fiscal Year 

notional fuol 

2006* 

(5.76 
• %7M 

> 
• KM < 

tD 

• KM J 
Q. 
tn 

• UM 

O 
- S3J>0 tu 

0) 
TJ 

COO 3. 

S 
- KM 

2oor 
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Timber 
Diluted Earnings Per Share 

1999 2000 
* Excludes gain from timber sale of +S1.26 
»Excludes ad), of gain on timber sale of -$0.01 F i s c a l Y e a r 

national fuol 

Energy Marketing* 
Diluted Earnings Per Share 

S0.12 

W.10 

SOM 

SOM 

SOM 

S0MZ 

SUM 

40J02 

-MJM 

40.06 

•MM 

40.10-

40.12 • 

$0.03 $0.03 
$0.02 « j — $0.02 

' o H la v . 

$0.11 

»• 
ft} 

I $0.07 $0.07 

i 
'• 'ill 1 1 $ I 

($0.04) 

($0.10) 

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 

' Energy Marketing was not reported as a separate business segment untfl 1999. 

Fiscal Year 

notional fuol 
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Exchange Rate 
Czech Crown/US Dollar 

50J)0 I—t -t I t t I I I I I - t - 4 - ) - t • t I I I t I I I I I I I I I I 4 -<- t - t -t- t t 

9 9 9 

• % 1 
cn o * 

n 
9 • 9 9 9 9 9 
c a. 

V 
a c 

3 

a. • u 
a 

- i to a Z -> to a 

5 ! 
•Source: Bloomberg; Figures ol month-end 

national fuol 

International 
Diluted Earnings Per Share 

H.14 -| 

$0.12 

$0.10 

$0.08 

$0J)6 

MJM 

$0.02 

$0Jt0 

40J)2 

-SOIM 

40-06 

40.08 

$0.03 
$0.04 

($0.04) 

($0.06) 

2002 1999 2000 2001 
• Exdudes CumutsSve Effect of Change In Accounting of -50.10 
k Etdudes SFAS 88 aetSoment toss of 40.01 and tax rate chsnfle c* *SCX>7 

Fiscal Year 

(§>) national fuol 

$0.01 

($0.02) 8 

2003 2004 
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National Fuel Gas 
Distribution Corporation 

David F. Smith 
President 

national fuol 

NFG Distribution Corporation 

153 Years in Service 
Niagara Falls 

(jj^) national fuel 
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System of Major Pipelines 

CANADIAN GAS 

C^f) national fuol 

New York City 

1 1 Tennessee (B Paso) 

• Columbia (NiSource) 

I I Dominion 

Q Transco (Williams) 

O Texas Eastern (Duke) 

Utility Service Territory 
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NFG Distribution 

•> 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 
Settlement Periods 

NFG Distribution 
Diluted Earnings Per Share 

10.90 

S0.S0 • 

MJO 1 

$0.74 $o.73 $0.73 
$0.76 

$0.58 

$0.49 

$0.38 

$0,451 

$0.59 

1990 1991 1992 1993 1994 1993 1996 1997 199* 1999 2000 2001 2002 2003 2004 

'Exdudes SFAS 88 setttement loss of -W.03 
Fiscal Year 

national fuel 
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NFG Dividend Rate versus 
Diluted EPS Regulated Segments 

SI JO 

S1JS 

suie 

S0.7S 

SOM 

SO .39 

10.00 

I Plpoline and Slorags i 

- Dtvktand Rate at Fiscal Year End 

1M2 19U 1M4 1ti» 1996 1997 1MB 1999 2000 2001 2002" 2003 2004 * 

* Excludes tmpalnnent of Independence Pipeline of 40.12 
* Exdudes SFAS B8 settlemenl toss of -50.05 F i s c a l Y e a r 

OS) 
national fuol 

^ 3 2 

NFG Distribution 
New York Rate Case 

* F i led A u g u s t 27 , 2004 w i t h New Y o r k 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% 

*> Anticipated Effective Date of July 2005 

• Major Drivers Include: 

> Usage per Account 

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

national fuol 
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NFG Distribution 
Pennsylvania Rate Case 

Filed September 15,2004 with Pennsylvania 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 
S Hospitalization 
* Pension/OPEBs 

national fuol 

NYMEX Henry Hub Pricing * 

$10.00 

$9.00 

S&00 

$7.00 

$6.00 

$5.00 

$4.00 

$100 

$2.00 

$1.00 

SO.OO 

I Actual NYMEX Sett lement Pr ices • NYMEX Natural Gas Futures at 01/03/05 

$».« 

M.14 

ST.W 

S&.U-

S5J3 

S4.U %tM 
S5.15 $5.08 

* " 0 ( ( . is IC1S 
SS.M SSLBS 

SS.44 

i 

12A2 3^)3 6/03 9/03 12/03 3A4 604 9A4 12A4 SAS 6AS 9/0S 12n5 M>6 6JD6 BJD6 12X16 

•Sara : NYMEX 

( ^ ) national fuol 
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NFG Distribution 
Gas Supply Management 

•> Purchase Least Cost Reliable Gas Supply 

> Diversified Purchase Mix 

> Firm Contracts 
> Fixed Prices 
> Storage 

Review Gas Supply Plan with Commissions 
Each Year 

($) national fuol 

NFG Distribution 
Gas Cost Recovery 

•> 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 1307f f i l i ng 

n a t i o n a l f u o l » 
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NFG Distribution 
Restructuring for Customer Choice 

Approaches differ markedly between State Commissions: 

•> Pennsylvania - Measured 

•> New York - Aggressive 

> Concerns 

• Exit Merchant Function 

• Reliability 

S Cost Recovery 

• Customer Service 

n a t i o n a l f u o l « 

New York 
Small Volume Transportation Customers 

70 

M 
0) 

TJ 

«» 
(0 
3 
O 

30 

jo-

76 

60 

f I If if; • 
1 $ 
cw:- as • 

12V98 09fi9 12S9 0SA0 1200 09X11 1201 OBAZ 12X12 09101 12A3 09JD4 

Month Ending 
national fuol 
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New York 
Small Volume Customers by Marketer 

21 Marketers 
(8,983) 

16.50% 

Marketer 
(4,285) 

7.90% 

Marketer 
(5,029) 

9.20%-

Marketer 
(6,213) 

11.40%-

Marketer 4 n •rno/ 
(10,184) 1 8 - 7 0 A 

national fuol 

National Fuel Resources 
(19,735) 

36.30% 

Total Customers 54,429 
at September 2004 

APPENDIX 

Q^) national fuot 
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National Fuel Gas Company 

New York Stock Exchange NFG 

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

83 Million 

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

242,052 

Market Capitalization (Approx.) 
(As of 12/31/04) 

$2.35 Billion 

Annual Dividend Rate 
(At 12/31/04) 

$1.12 

CjSi) national fuel IT 

National Fuel Gas Company 
Diluted Earnings Per Share1 

%2J50 

$1.50 

SUM 

$OJ0 

$0J» J— 

$1.48 

1999 

$2.11 

i 
•m 

i ft m 
M fe 

m 
M-
2000 2001 2002 2003 

$1.98 

2004 
'Exdudes special Hems; 200SE assumes absence of any potential spedal Items 

Fiscal Year 

natfonaf fual 

2009E 
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National Fuel Gas Company 
Book Value Per Common Share 

$15.11 

$3.58 

72 73 74 75 76 77 78 79 80 81 62 83 64 85 66 87 86 89 90 91 92 93 94 95 96 97 98 99 WOlTHTHtM 

Fiscal Year 

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

National Fuel Gas Company 
Earnings vs. Dividends Paid 

U M I Earnings * —Dividends Paid 

' Excludes specU Items 
Fiscal Year 

( § ) national fuol 
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National Fuel Gas Company 
Capitalization 

$2.65 Billion 
at September 30,2003 

( $ ) national fuol 

$2.56 Billion 
at September 30, 2004 

National Fuel Gas Stock Price 
(January 1992 - January 3, 2005) 

so 

$31.47 
(12/31/00) $27.37 

(01/03/05) 

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

Year 

(<§) national fuel 
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NFG Debt Ratings 
at September 30, 2004 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

BBB+ 

Stable 

A-2 

A-3 

P-2 

(5) notional fuol 

A-

Negative Stable 

F-2 

Impact Wells for Seneca's 
*W Production & Reserves 

Fiscal 2005 Status 
Working 
Interest Impact 

Sukunka 60-E Waiting on Pipeline 20% Production* 

High Island A-345 Waiting on Rig 100% Production* 

Vermilion 225 Waiting on Rig 100% Production & Reserves 

West Cameron 77/96 Waiting on Platform 11.25% Production* 

High Island 37 08-2 Completing Seismic Evaluation 25% Production & Reserves 

Fiscal 2006 

Galveston 227 Waiting on Rig 30% Production & Reserves 

Sukunka #4 & #5 Waiting on Rig 20% Production & Reserves 

Eugene Island 320 #1 Permitting-Drill 2005 100% Production & Reserves 

East Cameron 213 #1 Permitting-Drill 2005 100% Production & Reserves 

Vlosca Knoll 77, 80,432 Permitting-Drill 2005 45% Production & Reserves 

Brazos 502 Drill Early 2005 65% Production & Reserves 

* Already IndutJed In Forecast 

national fuel 44 
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Seneca's 2005 Estimated 
Operational Information 

Capital Production # of Wells 

Reaion Investment (Bcfe) to be Drilled 

Gulf $28M - $29M 17.3-20.0 4 - 7 

East $11M-$12M 5.2-5.7 6 0 - 7 0 

West $19M-$20M 19.5-20.3 7 0 - 8 0 

Canada $30M - $32M 8.0 - 9.0 5 0 - 6 0 

Total $88M - S93M 50.0 - 55.0 184-217 

national fuol 45 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

Qj}) national fuet 
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Diluted EPS by Segment 
(Fiscal Year] 

• Intamattonal & Othar 
• E&P 
• Utility 
• Plpcltntt and Storage 

$2.01 "o re 
/j'UW'î s. $1.75 -

t n > 1««> 1M« 1MB I M S 1MT I t M I M t MOO MOI XMX >M» M M I0O3E • 

'Assumes ebsenoe of any potential spedal ttems 

Fiscal Year 

national fuol 

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

1098 1099 2000 2001 

Fiscal Year 

2002 2003 

national fuel 
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Pipeline & Storage and NFG 
Diluted Earnings Per Share 

1VM 

CS) national fual 
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Timber and NFG 
Diluted Earnings Per Share 

1M9 

(S) national fuel 

iTImbor • All Other Segmonts 
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International and NFG 
Diluted Earnings Per Share 

n Intomational • All Other Segments 
$2.20 

C§) natfonaf fuel 
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Distribution and NFG 
Diluted Earnings PerShare 
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•1J8 
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NFG Dividend Rate and Diluted EPS in 
All Segments 

$225 

$1.00 
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$0X0 
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National Fuel Gas Company 
Diluted Earnings Per Share 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 

mo 

CO 

E . 
CO 
UJ 

U M 

U M 

MEftmlnsa DhrMwida Paid 

national fuol 
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Fiscal Year 
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M M 

M M 

National Fuel Gas 
As a Value Company 

•> Fundamentally Strong 

<• Solid Earnings from Asset Mix 

• Strong Dividend Record 

•> Shareholder Oriented 

( § ) national fuol 
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National Fuel Gas Company 

Presentation Book 
Philadelphia, PA 

February 2005 
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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," 
"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. 

CjS) na t /ona f ftie/ 

National Fuel Gas Company 
Dividend Growth 

$1.12 

$0.19 

T D T t T 4 n n U U M M M DO 112 IM 

Annual Rate At Fiscal Year End 

( § ) nat fonaf fuef 
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Net Plant by Seament 
(in MillionsT 

01 B 
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National Fuel Gas Company 
Capital Expenditures for Long-Lived Assets 

tm 

ssoo 

MOD 

IP&S • Utility BE&P • International • Energy Mkt • Timber • Corp & Others 

$398.8 
$385.1 $381.4 

$209-5214 

$172.3 

1999 2000 2001 2002 2003 2004 2005E 

Fiscal Year 

(§.' national fuol 

National Fuel Gas Company 
Book Value per Common Share 

$3.58 

$16.10 

72 74 70 70 00 92 84 86 88 90 ' 92 94 96 08 "OO "Ol "04 «t 

12̂ 1/04 
Fiscal Year 
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National Fuel Gas Company 
Capitalization 

$2.67 Billion 
at December 31,2003 

(§) national fuol 

$2.65 Billion 
at December 31, 2004 

Utility Service Territory 
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Utility 
Diluted Earnings per Share 

$050 
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SO JO 
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(jStj national fuol 
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Utility 
New York Rate Case 

* 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% 

• Anticipated Effective Date of Late July 2005 

• Major Drivers Include: 

> Usage per Account 

> Increased Operating Costs from: 
^ Uncollectibles 
s Hospitalization 
• Pension/OPEBs 

national fuol i i 

Utility 
Pennsvlvania Rate Case 

*> Filed September 15, 2004 with Pennsylvania 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 
^ Hospitalization 
^ Pension/OPEBs 

national hoi 
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Utility Average Use Per Residential 
Customers (1972 -12/31/04) 

(New York) 

100 
73 73 74 75 76 77 71 79 I t t l t l "13 14 15 16 "BT U H '90 "91 "9! "93 V "95 "96 "97 "91 "99 "00 "01 WHSTW it 

F i s c a l Y e a r 

national fuel 

Utility 
Aged Accounts Receivables 
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/ £ Y Natfonaf Fuel Qas 
N O ' System Pfpeffhes 

' ssst/sisetsss, 

Diluted Earnings per Share . 
Pipeline & Storage 
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(j^) national fuel 
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Pipeline & Storage 
O&M Expense 
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E&P's Reserves by Region 
(at 09/30/04] 

Canada-10 o/c 

C A -

Total: 616 BCFE/ 
102.7 MMBOE 

Oil: 64% Gas: 36% 

(<§) national fuol 

Gulf C o a s t - 7 % 

Exploration & Production 
Diluted Earnings per Share 
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Fiscal Year 
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2005 Exploration and 
Exploitation Opportunities 

I Canada 
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Mod 
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^ Anticipated Well O Drilling Well 
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Low Mod. 
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E&P's Forecast for Fiscal 2005 

Production: 

Number of Wells to be Drilled: 

Earnings per Share * 

Expenses 

LOE 

DD&A 

General and Administrative 

national fuel 

50 - 55 BCFE 

184-217 

$0.55 - $0.60 

Estimated Range 

$0.91 -$1.03 

$1.50-$1.60 

$24MM-$27MM 
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^ E&P's First Quarter Results 
*T* December 31, 2004 

• Production: 13.3 BCFE 

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

• Operating Revenue $71.8MM 

• Net Income $13.9MM 

• Diluted Earnings per Share $0.16 

• Expenses Actual Amount S/Mcfe 

LOE $11,714,000 $0.88 

DD&A $21,828,000 $1.65 

General and Administrative $ 5,178,000 $0.39 

national fuol n 

Exploration & Production 
Current Hedges at 12/31/04 

Fiscal 2005 
Swaps Volume Average Hedge Price 

ON 2.1 MMBBL $30.46 / BBL 

Gas 8.3 BCF $5.57/MCF 

No-cost Collars Volume Floor Price 

Oas 4.5 BCF $5.40 / MCF 

Fiscal 2006 
Swaps Volume Average Hedge Price 

Oil 1.9 MMBBL $34.14/BBL 

Oas 8.7 BCF $6.10/MCF 

No-cost Collars Volume Floor Price 

Gas 1.9 BCF . $5.86 / MCF 

Fiscal 2007 

Swaps Volume Average Hedge Price 

Oil OA MMBBL $37.03 / BBL 

Gas 0.7 BCF $5.76/MCF 

national fuol 

Celling Price 
$3.39 / MCF 

Celling Price 

$10.14 /MCF 
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Exploration & Production 
Sukunka Well 

*> 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 up to 66 MMcf/d 

(§) national fuol 

International 
Diluted Earnings per Share 
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Exchange Rate 
Czech Crown/US Dollar* 
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Energy Marketing * 
Diluted Earnings per Share 
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New York 
Small Volume Customers by Marketer 

21 Marketers 
(9,050) 

16.8% 
Marketer 
(3,902) 

7.3% 

Marketer 
(4,946) 

9.2%-

Martoter 
(6,104) 

11.4%-

MoTraT 1 9 - 1 % 

(8) 
national fuol 

National Fuel Resources 
(19^470) 

36.2% 

Total Small Volume 
Customers 53,750 
at December 2004 
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APPENDIX 

(fo) national fuol 

National Fuel Gas Company 

New York Stock Exchange NFG 

Fiscal Year End September 

Shares Outstanding (Approx.) 83 Million 
(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) 

$2.34 Billion 

Annual Dividend Rate $1.12 
(At 01/31/05) 

(§) national hot 
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National Fuel Gas Company 
Diluted Earnings per Share * . 
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National Fuel Gas Stock Price 
(January 1992 - February 18, 2005) 

$31.47 
(12/31/00) $28.79 

(02/16/05) 

1 1 1 1 i 1 1 1 1 1 1 i r 

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

Year 
(<Sj national fuol 

NFG Debt Ratings 
at February 11. 2005 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

(§) national fuol 

BBB+ A-3 A-

Stable Negative Stable 

A-2 P-2 F-2 
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Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

national fuol 

Diluted EPS by Segment 
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Utility and NFG 
• Diluted Earnings per Share 
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Pipeline & Storage and NFG 
Diluted Earnings per Share 
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national fuol 
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Exploration & Production and NFG 
Diluted Earnings per Share . 
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Timber and NFG 
Diluted Earnings per Share 
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National Fuel Gas Company 
Diluted Earnings per Share 
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National Fuel Gas Company 

Presentation Book 

July 2005 



NFG 3-6 
Witness: Bauer 
Page 284 

Safe Harbor 

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

$15.93 

$3.58 
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National Fuel Gas Company 
Capitalization 
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$2.58 Billion 
at March 31,2005 
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National Fuel Gas Company 
Expenditures for Lona-Lived Assets 
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12/00 

um 

$1400 
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UOO 
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national fuol 



NFG 3-6 
Witness: Bauer 
Page 287 

National Fuel Gas Company 
Net Income by Segment 

(§) notional fuol 

Timber Energy Mkt. International 
$6.06MM~\ M.SSMM/- SO.riSMM 

Corp. & Other 
SI.SMM 

1% 

$161.4 Million 
12 Months Ended March 31, 2005 

NFG Debt Ratings 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

(§) national fuol 

BBB+ Baal A-

Stable Stable Stable 
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National Fuel Gas Company 
. Interest Coverage , 

1999 

national fuol 

2000 2001 2002 

Fiscal Year 

2003 2004 

National Fuel Gas Company 
Ratio of Earnings toFixed Charges 

SEC Basis 

1999 2000 

($) national fuol 

2001 2002 

Fiscal Year 

2003 2004 
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National Fuel Gas Company 
Oper. Cash Flow (plus Interest) to Interest 

7 .Ox 

6.0x 

5J)x 

0.0X 

4.05 

1999 

(fo) national fuol 

2000 

4.S6 

m 
m. 
2001 2002 

Fiscal Year 

2003 2004 

National! Fuel Gas Company 
_ _ _ _ Debt to EBITDA sw^sssiOrftttessisiiafeHfieA! rifle 

1999 

national fual 

2000 2001 2002 

Fiscal Year 

2003 2004 
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1 - ' / "̂ janroH 

National Fuel Qas 
(lUIHy Terrftory 

Utility Net Income 
D NY • PA 

2001 

national fuel 

$56.8 

2002 2003 

Fiscal Year 

$48.9 
$46.9 

2004* «HM.£ncM 
0301*03 
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Utility 
New York Rate Case Settlement * 

. ^ r - . . - J _ „ , . . . . . - J . . „ I . - - . » . ^ J ^ . , — - . — — — 

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) 

$(36,000) 

Net cash Effect Customer Bills $(15,000) 

'CommlsBlon Action Expoctod July 2005. 

(fo) national fuol 14 

Utility 
Aged Accounts Receivable 

$45 

$40 

$35 

$30 

I 125 ̂  
S $20 -
4 * 

$15 

$10 H 

$5 

$0 

$12.0 

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

• 60-89 days 
• 120 days & over 

$404 

$33.3 

$26J 
$24.7 $24.5 

I $20.7 

JUJDi 
At 03/31X12 

(j^) national fuol 

$19J 

;IIJS 

At 01*1/03 At 0301/04 

$21.1 

At 03/31/05 

8 
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PA Utility Rate Matters 

Effective Date of April 15, 2005 

with $12 Million Base Rate Increase 

($) national hoi 
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Pipeline & Storage 
Diluted Earn!ngs per Share 

$0.60 b 

W.60 

KM • 

K20 • 

$0.00 -J— 

2000 2001 2002 2003 

' Fiscal Year 

(S) 
national fuol 

2004 6 M o i . Endod 
03/31/03 

Pipeline & Storage 
Storage Operating Statistics 

*> 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 

nat fona f ftief 
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Pipeline & Storage 
Pipeline Operating Statistics 

•> 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 

(fo) national fuol 

Northeast LDC Market Growth 

Residential 
market growth 

1999-2003 

PA 
2.4% CT 

4.7% 

NJ 
4.1* 

(j national fuel 
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' -1 • • . • . • ' • • Z r Z - ^ r ' M 'M" i . 

Empire Connector 

*:* Initial Capacity 250,000 Dth/d - KeySpan 150,000 
Dth/d 

•:* 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 @ Coming 

* Capital Cost Approximately $145 Million 

* Ready to file at FERC 

natfonal fuel 

12 
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Emplm Pipaflna 

tn^iln ConrmetoiPntta 

•* ISO unTWOrf 

\ C M Appro. 1119 Mnkn 

mnuwtumPtptMm 

HOMDTHKtay 

Tuscarora Extension 

* Initial Capacity 130,000 Dth/d 

* Target 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 

( j j ^ j ) national fuol 
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E&P's Reserves by Region 
(at 09/30/04) 

C A -

Total: 616 BCFE/ 
102.7 MMBOE 

Oil: 64% Gas: 36% 

(§) national fuol 

Gulf Coast - 7% 

S1JZ0 

Exploration & Production 
Diluted Earnings per Share 

SIJOO 

(OJO 

KJO0 — 

2000 

$ 0 . 8 9 * 

2001 2002 2003 

Fiscal Year 
notional fuel 

2004 eMom.Endad 
0301/05 
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E&P's Second Quarter Results 
March 31, 2005 

3, J ^ & . i ' l r Z i t W t Ko^T j 

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 

LOE 

DD&A 

Actual Amount 

$12,545,000 

$22,300,000 

General and Administrative $ 5,426,000 

$/Mcfe 

$0.96 

$1.71 

$0.42 

(8) national fuol 

2005 Exploration and 
Exploitation Opportunities * 

High 

Mod 

tt 4-

Low 

A Anticipated Well O Drilling Well 

O Successful Well • P & A Well 

Gulf 

East 

West 

Canada 

A Basatalandai A LftHaBow 

O Sukunka f75-E 

Highl*land37fB-2 A A Sukunka MM> 

Badgorfl • 
(Jumpbush) 

VwmlllkMi 225 SA-2 0 Q ^ 

Eugmw taland 320 fll ^ ^ Brwo» 502 f l 

0 W«bator»1 
_ O Galveston 227 f l 

Drumholter (21) O 0 E a s t Ca"»ron 213 f l 
TBmBnck(10)O 

Vioaca Knoll B0 f l A A Vlosca Knoll 432 f l 

A SW Saskatchewan (IB) A Vlosca Knoll 77 f l 

WastUno(2a)0 
Low 

•Walls That Will Add Haw Rasanm 

(§) national fuol 

Mad. 

Reserve Potential 
High 

15 
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Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2005 Status 
Working 
Interest Impact 

Sukunka 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 #8-2 Completing Seismic Evaluation 25% Production & Reserves 

Fiscal 2006 

Galveston 227 Waiting on Platform 30% Production & Reserves 

Sukunka #4 & #5 Drilling 20% Production & Reserves 

Eugene Island 320 #1 Waiting on Platform 100% Production 

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

Viosca Knoll 77, 80, 432 Waiting on Rig; Drill In May 47% Production & Reserves 

Brazos 502 Waiting on Platform 65% Production & Reserves 

* Already tndudad In Forecast 

($) national fuol M 

Sukunka Area Land Map 
Monkman 

AREA OP MUTUAL INtERESY— 

• Gas Wells 
• Proposed Wells 

0 ISm ik i 

H Working interest lands 
D Lands to be earned by drilling 

16 
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Exploration & Production 
Sukunka Wells 

•> Seneca has 20% Working Interest in This Area 
i 

•> 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 

($) national fuel 

Czech Republic 

•> 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) 

( j j j ) national hot 
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Czech Republic 

<• 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 major regulatory approvals required 

•> Closing expected before 9/30/05 

(fo) national fuel 

Exchange Rate 
Czech Crown/US Dollar 

20.00 

25.00-

40.00 

50.00 I t t t-
8«p41 D*c-01 HarOZ Jun-02 8«|>42 Dtc-01 Har-03 Jun-OS 8ap43 Da<>03 liir-04 Jun-04 Sap-04 Dac-04 Har-05 Jun4S 

(j ^ national fuol 
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S0.14 

Timber 
Diluted Earnings per Share 

$0.12 $0.12" 

2000 2001 2002 2003 

Fiscal Year 

(S) national fual 

$0.03 

2004 6Mo* .EndMl 
03/31/05 

Energy Marketing 
Diluted Earnings per Share 

S0.12 

$0.10 

$0.08 • 

SOJW • 

SOJM 

$0.02 -

sojn -

CtOJSZ)-

($0JM) 

(S0J») 

(S0.10) 

<»0.12) 

$0.11 

$0.03 
$0.02 $0.02 

1 & 

l i 1 ^ 
1 S5 199S 1996 

$0.03 

$0.07 $0.07 

$0.04 

2002 2003 2004 6 Mo*. 
Endatf 

OVMfOS 

(jh) national ftief 
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APPENDIX 

(Q) notional hoi 

National Fuel Gas Company 
Business Segments 

National Fuel Gas Company 

Utility P&S 

Nibon«l Fad 
GM 

Dbtrtbvttm 
Corpmdoa 

national fuel 

N M M M 

E&P 

Scaca 
Kaourccf 

CarpmHom 

Timber 
Energy 
Mktg. 

NatlooslFnd 
Kaoarcet, 

tab 

Inter­
national 

Horlxon 

Dcrdopmcnl, 
tac 
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National Fuel Gas Company 

New York Stock Exchange NFG 

Fiscal Year End September 

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

83.6 Million 

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

282,600 

Market Capitalization (Approx.) 
(As of 06/30/05) 

$2.45 Billion 

Annual Dividend Rate 
(At 06/30/05) 

$1.16 

(S) national hoi 40 

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

$31.47 
(12/31/00) $29.45 

(07/08/05) 

1- 1 I I I i i i 1 T i r i i 

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

(;$) national fuol 
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National Fuel Gas Company 
Capital Resources 

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

(fo) national fuol t 

National Fuel Gas Company 
Earnings vs. Dividends Paid 

SIM 

SIM 

MM 

MM 

M M 

(S) national fuol 

CD Earnings * — Dividends Paid 

Jul 

Fiscal Year 

U M 

• I M 

I I M 

• I M 

I I M 

I I M 

M M 

M M 

M M 

TI 
0) 

22 



NFG 3-6 
Witness: Bauer 
Page 306 

Seneca's Estimated 
Capital Expenditures - 2005 

Total 

national fuel 

Gutf Coast 

$49451 

Canada 

$11412 

California Appalachia 

Seneca's Drilling Activity 
for 1 s t 6 Months Fiscal 2005 

Exploratory Development Dry 

East - 20 1 

West - 67 -

Gulf 5 2 -

Canada 13 - 1 

Total 18 89 2 

(jj j ) national fuol 
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Exploration & Production 
Current Hedges at 03/31/05 

Fiscal 2005 

Swaps Volume Average Hedge Price 

Oil 1.3 MMBBL $30.40 / BBL 

Gas S.6 BCF $5.58 /MCF 

No-cost Collars Volume Floor Price Celling Price 

Gas Z3 BCF $5.16/ MCF $7.56 / MCF 

Fiscal 2006 

Swaps Volumo Average Hedge Price •* • 

Oil 1.9 MMBBL $34.14/BBL 

Gas 92 BCF $6.10/MCF 

No-cost Collars Volume Floor Price Celling Price 

Gas 1.9 BCF $5.66 / MCF $8.55/ MCF 

(S) national hoi 

Exploration & Production 
Current Hedges at 03/31/05 

Fiscal 2007 

Swaps Vo lume Average Hedge Pr ice 

Oi l 0.9 MMBBL $37.03 / BBL 

Gas 0.7 BCF $5.84 /MCF 

Fiscal 2008 

Swaps Vo lume Average Hedge Price 

on 0.04 MMBBL $39.00 / BBL 

Gas 

(§) national hoi <7 
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Seneca's Results 
for 1 s t 6 Months Fiscal 2005 

Production: 

Number of Wells Drilled: 

Operating Revenue 

Net Income 

Diluted Earnings per Share 

26.3 BCFE 

109 

$142.2MM 

$25.2MM 

$0.30 

Expenses 

LOE 

DD&A 

Actual Amount 

$24,259,000 

$44,128,000 

General and Administrative $10,603,000 

$/Mcfe 

$0.92 

$1.68 

$0.40 

national fuol 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

(§) natfonaf fuol 
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National Fuel Gas Company 
Net Income Available for Common Stock to Interest Expense on Long-term Debt 

2SX 

1.S9 1.93 

1999 2000 

Seo "Intarrat Coverage" SlWo 

(fo) national fuol 

2001 2002 2003 

Fiscal Year 

1.99 

2004 

Net Cash Provided 
National Fuel Gas Company 
tided by Oper. Activities to Interest Expense on Lc ong-term Debt 

BJDx 

0-0x 
1999 

5.06 

2000 2001 2002 2003 
S M "Opv. Cash Flow (plus Intoiwt) to Intortsr Slide 

Fiscal Year 

national fuol 

5.30 

2004 
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National Fuel Gas Company 
Ratio of Long-Term Debt (Net of Current Portion) to Net income 

le.ox 

16.0K 

H.Ox 

12 .Ox 

MHQx 

BJOx 7.15 

6Xx 

4.0x 

2.0x 

O.Ox 
1999 2000 

SM "Dobt to EBITDA" Slkta 

(8) national fuol 

15.98 

2001 2002' 

Fiscal Year 

2003 2004 

National Fuel Gas Company 
Net Cash Used in Investing Activities 

1999 

national fuol 

2000 

$205.6 

2002 

Fiscal Year 

$104.8 

2003 

$163.2 

2004 
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Utility vs . Consolidated NFG 
Net Income 

$200 

$127.2 

2000 

(fo) national hoi 

• Utility • All Other Segments 

$178.9 
$166.6 

2001 2002 2003 

Fiscal Year 

2004 

$121.1 

6 Mo*. Ended 
03/31/05 

Pipeline & Storage vs. Consolidated NFG 
Diluted Earnings per Share 

($) national hoi 

• Pipeline & Storage • All Other Segments 

1902 K M 

Fiscal Year 

I M o a . E n d . d 
OVSVOS 
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Exploration & Production vs. Consolidated NFG 
Diluted Earnings per Share 

national hoi 

• Exploration & Product ion • Al l Other Segments 

$2.20 

2002 2003 

Fiscal Year 
6 Mot. Ended 

0301/05 

Timber v s . Consolidated NFG 
Diluted Earnings per Share 

2000 

• Timber • All Other Segments 

$2.20 

2001 

(j(S[) national hot 

2002 2003 

Fiscal Year 

2004 6 Hos. Ended 
03/31/05 
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Energy Marketing vs. Consolidated NFG 
Diluted Earnings per Share 

• Energy Marketing • All Other Segments 

$2.80 

$2.60 

$2.40 

$2.20 

$2.00 

$1.60 

$1.60 

$140 -j 

$1.20 

$1.00 

$0X0 

$0X0 -j 

$0.40 

MJO 

$0.00 

($0.20) • 

($0.40) 
1995 1996 1937 1998 1999 2000 2001 2002 2003 2004 6 Mot. 

Endflrf 
Fiscal Year osrsins 

national fuel 

National Fuel Gas Company 
Earnings vs. Dividends Paid 

• IM 

M M 

i I 

( § ) natfonaf ftief 

E l Earnings •—Dividends Paid 

JIM 
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National Fuel Gas Company 

AGA Financial Forum 
New Orleans, LA 

May 2005 
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National Fuel Gas Company 

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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National Fuel Gas Company 

Philip C. Ackerman 
Chairman, President & CEO 

national fuel 

Safe Harbor 

NOTE: This presentation contains certain forward-looking statements as 
defined by the Private Securities Litigation Reform Act of 1995. 
Forward-looking statements include, but are not limited to, statements 
concerning plans, objectives, goals, projections, strategies 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," 
"wiir 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 difTer materially. You may refer to 
National Fuel's most recent Form 10-Q for a listing of important risk 
factors you should consider. In addition, this presentation contains 
certain non-GAAP financial measures. For pages that contain non-
GAAP financial measures, pages containing the most directly comparable 
GAAP financial measures and reconciliations are provided at the end of 
this presentation. 

(jjji) n a t i o n a l f u e l ' • . 
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National Fuel Gas Company 
Dividend Growth 

$1.12 

$0.19 

IP's 

a li f 111 
§ I 'j * S 
S ? 3 s i 3a 

70 72 74 76 76 80 82 64 86 68 80 92 94 96 98 '00 '02 '04 

Annual Rate At Fiscal Year End 

national fuol i 

National Fuel Gas Company 
Book Value per Common Share 

$15.93 

$3.68 

(S) 
national fuol 
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National Fuel Gas Company 
Capitalization 

$2.65 Billion 
at September 30, 2003 

$2.56 Billion 
at September 30, 2004 

* LoHQ-tmm D«tt Irtdgdej CuitenI Portion ol LoniHerri DobL 

§) national fml 

$2.58 Billion 
at March 31,2005 

National Fuel Gas Company 
Expenditures for Long-Lived Assets 

WW 

SSOO 

MOO 

IP&S B Utility BE&P • International • Energy MkL • Timber D Corp & Others 

$396.6 
$385.1 $381.4 

19W 2000 2001 2002 Z003 2004 2008E 

Fiscal Year 

national f m l • ' 
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Net Plant by Segment 
(in Millions) 

12,100 

12,400 

UJKO 

•UOO 

HiOO 

WOO 

$400 

• Intematlonil & Other 
• E&P 
• Pipeline end Storage 
• UUUty 

$3.01 B 

m i ins I I M i m i m is*r m i m i 2000 2001 2002 2001 2004 IMSE 

At Fiscal Year End 
(3) national fuol 

National Fuel Gas Company 
Net Income by Segment 

national fuel 

Timber Energy Mkt International 
$6.06MM-^ $4.55MM^ $0.718MM 

4% 

Corp. & Other 
$1.5MM 

1% 

$161,4 Million 
12 Months Ended March 31, 2005 
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NFG Debt Ratings 
at April 29, 2005 

• • - - • ^ - . T , . . - . - . . „ a . - , . - ^ . . - « ^ ^ . . v - . . i . m > I . - ^ - . . . J r J . J ^ . i | | | ~ | ^ J | T n m | 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

($) national fual 

BBB+ Baal A-

Stable Stable Stable 

A-2 P-2 F-2 

> 

National Fuel Gas Company 
Interest Coverage 

19S9 

(§) national fual 

2000 2001 2002 

Fiscal Year 

2003 2004 
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National Fuel Gas Company 
Ratio of Earnings to Fixed Charges 

5.0x 1 

4.5x 

1999 

national fuol 

SBC Basis 

3.95 

2000 2001 2002 

Fiscal Year 

2003 

3.78 

2004 

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

7.0x n 

S.0x -

5.0x -

1999 

national fuel 

2000 2001 2002 

Fiscal Year 

2003 2004 
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National Fuel Gas Company 
Debt to EBITDA 

a£!Cifi3li!:isJS3iBrfs.'i7?3can;?:™,;!Hi 

national fuel 

2001 2002 

Fiscal Year 

2003 2004 
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Utility Net Income 

$60.8 

2000 2001 

* EidudH BT AS H H S W M M * e< 42.1 Irtkn. 

((§) national fuel 

i NY l l PA 

2002 2003 

Fiscal Year 

$48.9 

2004* 

$46.9 

6 MOB. Endod 
03/31fl>S 

Utility 
New York Rate Case Settlement * 

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) 

$(36,000) 

Net cash Effect Customer Bills $(15,000) 

' Commluion Action Ejected JiJy 2005. 

(§) national fuol 
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$46 n 

140 

$35 

$30-1 

IA 

I *" 
1 $20 

$16 

$10 

$6 

$0 

Utility 
Aged Accounts Receivable 

m 30-59 days • 60-86 days 
• 90-119 days • 120 days & over 
i l Reserve for Bad Debt 

l^ffiWSTtTrt Sit TuazztzrA 

$40.0 

$367 

$33.3 

$12.0 

$3.4 

nil 
At 03/31/02 

$26.9 
$24.7 $24.5 

$20.7 

11.6 

$6.6 

$19.9 

13.9 

$6.7 

I 

$25.6 

$21.6 

114.6 

$7J 

121.1 

At 03/31/03 Al 03/31/04 At 03/31/05 

national fuol 

PA Utility Rate Matters 

Effective Date of April 15, 2005 

with $12 Million Base Rate Increase 

(2£) national fuel 
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National Fuel Gas 
System Pipelines 

. Diluted Earnings per Share 
Pipeline & Storage 

$0.60 

$040 

$0.20 

$0.00 
2000 2001 

(§) national fuol 

$0.56 

2002 2003 

Fiscal Year 

$0.60 

2004 6 Mos. Endod 
03/31/05 
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Pipeline & Storage 
Storage Operating Statistics 

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

•> 15 Compressor Stations Totaling 31,255 
Horsepower 

•> 73.4 Bcf of Working Storage Capacity 

* $64 MM in Revenues for Fiscal 2004 

national fuel 

Pipeline & Storage 
Pipeline Operating Statistics 

•> 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 

(S) national fuol 
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0) 

c 
o 

o 
o 

Empln Coniwctor P R ^ K I 

Cod: (140 Mn>Dfi 
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E&P's Reserves by Region 
(at 09/30/04) 

Canada -10% 

C A -

Total: 616 BCFE/ 
102.7 MMBOE 

Oil: 64% Gas: 36% 

national fual 

Gulf C o a s t - 7 % 

Exploration & Production 
Diluted Earnings per Share , 

$1.00 -

•0.00 

•o.eo 

<0.40 

•OJO • 

•o.oo -1— 

$0^44 

2000 

• txkxlm dlgm 

$0.69* 

2001 2002 

•<-»iJ» 
I M on M I M tun tAMItf tMng* >" icclg d - tdW 

lMcrf.ta.01 indA^uk iM i l cdMf l iH to i t i t i ndgB i 

2003 

Fiscal Year 
(<$} national fuel 

« Moo. EndMl 
osmxiB 
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E&P's Second Quarter Results 
March 31. 2005 

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 

LOE 

DD&A 

Actual Amount 

$12,545,000 

$22,300,000 

General and Administrative $ 5,426,000 

$/Mcfe 

$0.96 

$1.71 

$0.42 

(fo) national fuel 

2005 Exploration and 
Exploitation Opportunities * 

High 

Hod 

(0 

£ 4-

Low 

A Anticipated Well O Drilling Well 

O Successful Well • P & A Well 

Gulf C D West 

A Baes Wand 01 A Little Bow 

• East • Canada 

O Sukunka ATS-E 

High tslsnd 37 #B-3 A A Sukunka #934) 

Badoorfl • 
(Jumpbuah) 

Vormilllon 226 iA-2 <> Q P»<Cey«1 

Eugmw Island 320 (M <> 0 Brazos 602 i l 

O Wabstarfl 
„ O Galveston227»1 

OHuzatt.(16) A Bronsonil 

Orumhdler (21) O O East Cameron 213 #1 
Tamonick (10) O 

Vlosca Knoll 80 #1 A A Vlosca Knon 432 #1 

A SW Saskatchewan (16) A Viosca Knoll 77*1 

Westllno (20)0 

Low 
"WeHs That WW Add New Reserves 

Mod. 

Reserve Potential 

national fuel 

High 
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J^L Impact Wells for Seneca's 
Production & Reserves 

Working 
Fiscal 2005 Status Interest Imoact 

Sukunka 60-E On Production 20% Production* 

High Island A-345 On Production 100% Production 

Vermilion 226 On Production 100% Production & Reserves 

West Camoron 77/96 Waiting on Platform 11.26% Production* 
High Island 37 ffB-2 Completing Seismic Evaluation 26% Production & Reserves 

Fiscal 2006 

Galveston 227 Waiting on Platform 30% Production & Reserves 

Sukunka « &«6 Drilling 20% Production & Reserves 

Eugene Island 320 #1 Waiting on Platform 100% Production 

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

Vlosca Knoll 77, 80, 432 Waiting on Rig; Drill In May 47% Production & Reserves 

Brazos 602 Waiting on Platform 66% Production & Reserves 

* Already Induded in Forecast 

(5) national fuol za 

Sukunka Area Land Map 
Monkman 

AREA OF MUTUAL INTEREST 

• Gas Wells 
• Proposed Wells 

IS miles 

Working interest lands 
Lands to be earned by drilling 

15 
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Exploration & Production 
Sukunka Wells 

•> Seneca has 20% Working Interest in This Area 

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

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

> 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 

n a t i o n a l f u o l • 

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 Crown/US Dollar 

a w 
35.00 

40.00 

Stp-01 D*»01 M i r 4 2 Jun-03 8tj>-02 D*o-02 Mir-03 Jun-03 8ap-03 D*o-03 Mar-04 Jun-04 8ap-04 O t o O i M i r-05 

Souroc etoarnbwe:F1gu«atRiceitfv«nd 

(S) national fuol 

Timber 
Diluted Earnings per Share 

2000 2001 
• EariudH gMi * m M a r H M t l •»! J i 

(§) national fuol 

$0.12 $0 .12 ' 

2002 2003 

Fiscal Year 

2004 

$0.03 

I I I 

I 
S Mos. Endod 

03/31/05 
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Energy Marketini 
Diluted Earnings per Share 

$0.12 

$0.10 

$0.08 -

$0.06 

$0.04 

$0.02 

$0.00 

($0.02) • 

($0.04) • 

($0.06) • 

($0.08) • 

($0.10) 

($0.12) J 

$0.11 

$0.03 
$0.02 msm $0.02 

$0.03 

$0.01 

IMS IMS IMT IHS 

I I I 
($0.04) 

($0.10) 

EiKvv MrtHtna ™ nn «pi»»»d • • • ^ H D M burtw* ttgnurt wO i*M 

Fiscal Year 
national fuol 

$0.07 $0.07 

II 
2002 2003 

APPENDIX 

national fuol 
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National Fuel Gas Company 
Business Segments 

Utility 

Nitional Fuel 
G u 

DbtribWion 
Corporalion 

National Fuel Gas Company 

P&S 

1 
E&P Timber 

Energy 
Mktg. 

KHtowilFad 

Eopln SUM 

SCDKI 
Rnaurrci 

Corpormiion 

•l%U~4r>ml 

tmitnvtr.Ot 
SfMci ttumtui 

Oiptrailta 

NIIIODII Fad 

Raourra, 
lot. 

(S) 
national hoi 

Inter­
national 

BoriWD 

Dcvdopmnit, 
Inc. 

National Fuel Gas Company 
j ^ - " n T r n . i ^ i ^ . - - - - - - . . ^ - . T f l T j ^ ~ , - - . . . - ' " " • 

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) 

$2.39 Billion 

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

(§) national fuel 
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National Fuel Gas Stock Price 
(Januarv 1992 - April 28, 2005) 

$6 

$0 

$31.47 
(12/31/00) $27.55 

(04/28/05) 

—i i 1 1 1 i 1 1 1 1 ' 1 1 r 

1992 1993 1S94 1995 1996 1997 1996 1999 2000 2001 2002 2003 2004 2005 2006 

national fuol 

National Fuel Gas Company 
Capital Resources 

•> 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 

national fuol i 

20 



NFG 3-6 
Witness: Bauer 
Page 346 

National Fuel Gas Company 
Earnings vs. Dividends Paid 

V) 
at 
e 

E 
a 
Ul 

tin 

UM 

IU» 

IIM 

M M 

•U* 

M M 

t t M 

I Earnings * —Dividends Paid 

iHHill illll 
ill iii!IT 1 W •1 

I J -W 

t U f l 

»1*0 

t I J M 

l i ^ a 

I 1 J S 

M M 

M M 

I M C 

M J t 

M M 

M M f T M M N t l l l M M M t T M t j » 1 • « 

Fiscal Year 

i 
(D 

•o 
01 

natfonal Aiel 

Seneca's Estimated 
Capital Expenditures - 2005 

&yT -̂.rfeg%^*nrr^ 

Total 

(§) natfonaf fuef 

$19-$20 
$11-$12 

GutT Coast Canada CaDfomla Appalachia 
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J^yt Seneca's Drilling Activity 
l ^ F for 1 s t 6 Months Fiscal 2005 

Exoloratorv Development Dry 

East - 20 1 

West - 67 -

Gulf 5 2 -

Canada 13 - 1 

Total 18 89 2 

(§) national fuet 4] 

Exploration & Production 
Current Hedges at 03/31/05 

Fiscal 2005 

Swaps Volume Average Hedge Price 

Oil 1.3 MMBBL $30.40 / BBL 

Gas 6.6 BCF $5.68 /MCF 

No-cost Collars Volume Floor Price Celling Price 

Gas 2.3 BCF $6.16 / MCF $7.66 / MCF 

Fiscal 2006 

Swaps Volume Average Hedge Price 

on 1.S MMBBL $34.14/BBL 

Gas 9.2 BCF $6.10 /MCF 

No-cost Collars Volume Floor Price Celling Price 

Gas 1.9 BCF $5.86 / MCF $8.65 / MCF 

g) national fuel 
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Exploration & Production 
Current Hedges at 03/31/05 

Fiscal 2007 

Swaps 

Oil 

Gas 

Volume 1 

0.9 MMBBL 

0.7 BCF 

Average Hedge Price 

$37.03 / BBL 

$5.84 /MCF 

Fiscal 2008 

Swaps 

Oil 

Gas 

Volume 

0.04 MMBBL 

Average Hedge Price 

$39.00 / BBL 

(§) national fuol 44 

Seneca's Results 
for 1 s t 6 Months Fiscal 2005 

Production: 

Number of Wells Drilled: 

Operating Revenue 

Net Income 

Diluted Earnings per Share 

26.3 BCFE 

109 

$142.2MM 

$25.2MM 

$0.30 

Expenses 

LOE 
DD&A 

Actual Amount 

$24,259,000 
$44,128,000 

General and Administrative $10,603,000 

$/Mcfe 

$0.92 
$1.68 
$0.40 

® ) natfonaf fuel 
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Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

national fuol 

National Fuel Gas Company 
Net Income Available for Common Stock to Interest Expense on Long-term Debt 

2.5x 

1.89 

M ^ 
1 ' i — 

1990 

Soo "Inlftroal Coverage" 

national fuol 

0.80 

2001 2002 

Fiscal Year 

1.93 

2003 

1.99 

2004 
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National Fuel Gas Company 
Net Cash Provided by Oper. Activities to Interest Expense on Long-term Debt 

6.Ox 

5.0X • 

1.0i • 

O.Ox 

1909 2000 2001 2002 2003 

Soft "Opor. Caah Row (plus Intamt) to Interaat" Sltda 
Fiscal Year 

} national fuol 

5.30 

2004 

National Fuel Gas Company 
Ratio of Long-Term Debt (Net of Current Portion) to Net Income 

1999 

S M -OoU to EBITDA" SJlda 

(§) national fuel 

01 2002 

Fiscal Year 
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National Fuel Gas Company 
Net Cash Used in Investinq Activities 

S4S0 

(400 

taso 

$300 
2S8.8 

1999 

(§) national fuel 

$384.3 

mm 
$387.9 

2000 

$205.8 

2001 2002 

Fiscal Year 

$104.8 

2003 

$163.2 

2004 

Utility vs. Consolidated NFG 
Net Income 

$200 

$127.2 

(§) national fuet 

i i Utility • All Other Segments 

$178.9 

2002 2003 

Fiscal Year 

$166.6 
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Pipeline & Storage vs. Consolidated NFG 
Diluted Earnings per Share 

2000 

nat/onaf fuol 

i Pipeline & Storage • All Other Segments 

2001 2002 2003 

Fiscal Year 

2004 8 Mos. Ended 
03/31/05 

Exploration & Production vs. Consolidated NFG 
Diluted Earnings per Share 

(§) national fuol 

i Exploration & Production • All Other Segmonts 

$2.20 

2002 2003 

Fiscal Year 
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Timber vs. Consolidated NFG 
Diluted Earnings per Share 

2000 

(§) nat/onaf fuef 

i i Timber • All Other Segments 

$2.20 

2001 2002 2003 

Fiscal Year 

2004 6 Mos. Ended 
03/31/06 

Energy Marketing vs. Consolidated NFG 
Diluted Earnings per Share 

I I Energy Marketing •AUOther Segments 
$2.80 

$2.60 

$240 

$2.20 

$2.00 

$1.80 

$1.60 

$140 

$1.20 

$1.00 

$0.80 

$0.60 • 

$040 

$0Ji0 

$0X0 

($0-20) 

($040) J 

$2.20 
.$2.01 

1196 1M6 1997 ItSS IMS 2000 2001 . 2002 2003 2004 6 Mot. 
Ended 

Fiscal Year os/si/oe 

natfonaf fuef 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 

I I M 

UM 

e 11 JO 
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I I M 
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I I M 

E= nM 

a 
a> I I M 
D. 
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M M 

M M 
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JlPPil ll 
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I I M 

M M 

M M 

M M 

M M 

M M 

< 
a a 
3 
D. 
(A 
"0 
fil 

Fiscal Year 

(§) national fuel 

1 
RB concilia Hon of NaHonal Fuel Qas Expenditures lor Long ̂ Ived Assets to 
CoMolldatoft Net Cadi Uted In Inveadrtg Activities 

rooo) • 
1099 2000 * 2001 2002 2003 20O4 

Capitel Expendlures J (266.120) $(270,571) $(202,706) $(232,368) $(162,251) $(172,341] 
Investment In Subsldailea, Net of Cash (5,774) (123,808) (00.667) - (228,814) . 
InMQStment In PertneraNpa t P.633) $ (4.442) $ (1,630) $ (636) * (376) $ 
Expendlures tor Long Ltod Assets 3(265,627) $(396,622) $(365,103) $(232,804) $(381,440) $072,341] 

Expend tires for Long Lhed Assets J (265.527) $(397,622] $(385,103] $(232,904) $(381,440) $(172,341] 
Met Proceeds torn Sale of Timber Properties S $ $ $ $ 188.014 $ 
Net Proceeds torn Sole of OU end Gas Producing Properties * 6.S45 $ 4,159 $ 2.060 $ 22,068 $ 78,531 $ 7,162 
Other $ 742 $ 0.124 $ (4,692] $ 5,012 $ 12.065 $ 1.074 
Met Cash Utod In biwsthg Acthltles $(104,630] $(163,205) 

'2000 Indudes 112 million In • slock-hir-aiiot awap 
In Pipeline & Storege ••Qmenl 

29 



NFG 3-6 
Witness: Bauer 
Page 355 

1 _ .. 
FUoonolllation of National Pu*l Oaa Company N«t Inooma 11 Mont tu Endad Oi l iMO* lo 

National Fual Oat Company Nat Inaoma 11 Month* Endad 0*130104 
I tMl l l lonal 

UHJUty PAS E&P Intanwtlonal Umber Enemy MM. Corp. & All Other Tolal Companv 
Nat Income (12 Uonlltt Endad 03/31/051 S 44.(17 f 04.20 f 90.25 S 0.72 I e.oe S 4.S3 1 (.80 S 101.43 
Laai Nat Incotna 6 M o . Endad 03/31/09 t 4e.es I 30.73 1 2S.1S • 0.33 % 3 85 1 3.36 t 1.04 S 121.11 
Add Nal hcomo B Moa. Endod 03/31 AH S 40.BO t 24.17 S 2S.24 S 14.S0 t 3.22 > 4.3S t 1.00 • 126.26 
Nel kwoma (12 Monlht Ended OS/U/04) S 46.72 I t 47.73 t 54.34 I 5 . M t 3.03 S S.54 S 0.&3 t 166.66 

l 

1 
RECONCILIATION OF INTEREST COVERAGE TO [ 

NET INCOME AVAILABLE FOR COMMON STOCK TO INTEREST EXPENSE ON LONG-TERM DEBT 
(in thousands) 

_1222 2321 2002 2203 20M 
EBIT 
Net Income Available tor Common Stock 1116,037 $127,207 $ 65,499 $117,882 $178,944 $166,686 
ADO: 
tntereal Chorgoa S 87,696 $100,085 $107,145 $105,652 $105,066 $ 90,590 
Federal & State Income Taxes 8 64.829 $ 77,068 $ 37,106 $ 72,034 $126,161 S 92,737 
EBIT $267,684 $304,360 $209,760 $295,368 $412,161 $349,913 

Interest ExoenM 
In tend Expenn on Long-Term Debt 1 S 68,402 $ 87,196 $ 61,881 $ 90.643 $ 92,766 $ 83,827 
Other tteiesl Expense 1 $ 22,296 $ 32.690 S 25.294 $ 15.109 $ 12.290 S 6.763 
Total Interest Expense S 67,698 $100,066 $107,145 $105,662 $108,058 $ 90,690 

Interest Cove rage 3.06 3.04 1.96 2.80 3.92 3.68 
(Eerr/Total Interest Expense) 

Nel Income / Interest Expense on Long-Torm Debt 1.76 1.89 0.80 1.30 1.93 1.99 
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RECONCILIATION OF RATIO OP OP EH. CASH FLOW PLUS INTEREST TO INTEREST EXPENSE 
TO RATIO OP NET CASH PROVIDED BY OPERAT1NO ACTTVITlEa TO INTEREST EXPENSE ON LONO-TERM DEBT 

(In Ihomandi] 
i n * » M IWM 1001 1001 1 0 * 

Ooantlna Carfi Flaw 
NatCari tPravtdadby OfWiatlno AotivHIt i lOpanit lno Oath Flow) • »r,M4 1 310,141 • 414,017 • m , u o S 1 » , M 7 t 444,100 

IntanttEHDanaa 
InMraat Enpaiwa on Lonff-Tarm D*M f M,401 • M .WI t tO, 44] t *2 .7U t S1,B1T 
3UMU kitoreil Expanta t 22. s ai.seo 1 25,294 t 15.109 I S 12.290 ( 0,701 
Total Intarart Exoanaa 1 • IT.OS 1S 1 M . 0 U 1 107,14s t 10I.W2 | t 10f,0*1 1 M . I M 

| SporaUngCaAFIowPltWTatal Intaratf Gipana* 1 ut.toi t sis.ssi t SM. IT I • 4Si,Mi I * 411,na • •ss.eso 

Dparatln^ C t t h Plow PlilS Inlaratf BxpanM / 
Total Intoratf Expana 4.0S ••SI 4.M 4.1Tj 4.11 * .M 

| UatCarf iPrevtdadbYOpant lng AaUvMaa/Into n d Ex pan** on 1 
LonO-Tanii Dabt Rada 4.0S S.SJ i . n i 1.S3 (.M 

| 3 

1 
RECONCIUATlON OF HATIO OF DEBT to EBITDA 1 
TO RATIO OF LONO-TERM DEBT (NET OF CURRENT PORTION) TO NET INCOME 

[In thouaonda) 
2001 fop; 2004 

PlM 
Al Baglnnlnfl Ol Y«ar 

Note* PayatHa lo 0 « * » and Commorfal Popot S 320.300 S 303.493 S 010,902 S 489,073 S 263,380 S 118.200 
Clarenl Portion of Lmtf-Torm DoU S 216.620 S 00.608 S 11.262 f 109,433 * 160.064 S 241,731 
Lono-Twm Dabt. Nat ©(Cunont Portion ) 603.021 S 622,743 S 933.622 61.040,604 »1.148.341 • l ^ i T T O 

Total Oulatandfna Dobt Ht Heglnnlng of Ye«r 61.236.260 S 1,283,646 11,384,380 61.046,802 • 1,371,201 • 1,007,710 
At Yoorond 

Nolo* PovoUa to Bartta and Commartal Papar S 303,400 • 819,602 S 469,673 • 203.380 S 118.200 S 166.600 
Current portion of Lood-Tarm D*W S 60,006 * 11,262 • 109,433 S 100,984 6 241,731 S 14,280 
Lonn-Tortn D a b t Hat of C u r n n t Port*on' S 823,7*3 I »BS, 022 • 1 , 0 4 6 . 6 M S 1.145.341 • 1,147.779 • 1.133.317 

Total Outatamlno D*0t •> YBBf-*nd S1.28S,S40 S 1.884.380 • 1.643,602 • 1,371.201 • 1.807,7101(1,304,377 

SumoTTot^OuUlMVlMlOaM at Bog. S End of Year S 2,922,096 •2,670,232 • 3,230,166 $3,217,003 • 3,070.001 • 2,612,067 
Avorao* Total OutMandlno Dab* • 1,2S1,04S f 1,430,110 11.010,094 91,606,647 • 1,838,601 (1,400,044 

Nat Inooma Aval labia tor c o m m o n Stook 1 11S.03T S 127,107 S 66.499 f 117.MJ • 170.044 ( 1SS.06S 
ADD: 
Wereat Cham** I 07.098 S 100,003 S 107.143 6 100,602 S 100,096 S 00.890 
Fodand S Btala hoomo Taxaa S 64.629 • 77.066 S 37,106 » 72,034 S 128.161 S 92,737 
Dopmclatloa DepMlon A Amortization t 124.77B 6 142.170 S 174,914 • 160,660 • 100.226 t 180,038 
EBITDA S M l . 342 t 440.030 > SB4,SM f 476,036 > 607,367 ) 63S,4S1 

Debt (Avg. Total Outs. Dabt) / m i T D A Ratio 3.21 3.21 4.20 3.IS 2. S3 2.61 

Long-Tann Dabt; Nat of Currant P o r t i o n ' Nat Inaoma Ratio 7.16 7.60 1 6 . H 0.73 6.41 6.80 
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1 
Roconcillatlon o l Utility Sogmont Not Income to 

Consolidated Not Income Six Monlhs 
{$000s) Ended 

2000 2001 2002 2003 2004 3/31/2005 

Utility Segment $ 57,662 S 60.707 $ 49.505 S 56.808 $ 46.718 $ 46,954 
All Other Segments 69,545 4.792 68.177 122.136 119,868 74.166 
Total Corporation S 127.207 $ 65,499 $ 117,662 $ 178,944 S 166,586 8 121,120 

Reconciliation of Utility Segment Allowance (or Uncollectible Accounts (Rosorvo for Bad Dobt) to 
Consolidated Allowance for Uncolloctlble Accounts 

(SMIIIIons) 

at 03/31/02 at 03/31/03 at 03/31/04 at 03/31/05 
Ulllty Segment S 20.7 8 19.9 $ 21.6 $ 21.1 
All Other Segments S 4.3 8 4.4 S 5.3 $ 4.3 
Total Cofporation $ 25.0 $ 24.3 S 26.9 $ 25.4 

Reconciliation of Pipeline & Storage Operating Revenues to 
Consolidated Operating Revenues 

((Millions) 

Pipeline Rewnues $ 123.5 
Storage Rewnues S 64.0 
Other Revenues $ 22.2 
Total Pipeline & Storage Revenues $ 209.7 

Total Corporation 
S 1,821.7 
8 2,031.4 

1 

H A T O N A U F U B L O A S C O M P A N Y 

AND auontoiAnaa ^ 
R B Q O N C l U A t l O N TO R f l P O K T B P OAR MINOS 
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TqiMl.flWj iwatViflJl?™*_*"^ wlnm .. 
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1 1 1 1 
Reconciliation ot Exploration & Production Operating Revenue to 
Conaolldatad Operating Revenue 

(JMIIIIons) 
6 Mos. Ended 

2Q FY 2005 3/31/2005 
Exploration & Production $ 70.3 $ 142.2 
All Olher Segments < $ 721.0 $ 1,193.4 
Total Corporalion 1 5 791.31 S 1.335.6 

Reconciliation of Exploration & Production Net income to 
Consolidated Net Income 

<$MJIIions) j 

i 6 Mos. Ended 
I 2Q FY 2005 3/31/2005 

Expkration & Production $ 11.2 $ 25.2 
All Olher Segments ( 59.5 $ 95.9 
Total Corporation * 70.7 $ 121.1 

Reconciliation of Exploration & Production Capital Investment to 
Consolidated Capital Investment | 

{$Mtllions) 
2005E 

Exploration & Production $107-5112 
All Other Segments $ 117 
Total Corporation $224-5229 

1 
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National Fuel Gas Company 
m 

Presentation Book 
San Francisco, CA 

May 2005 
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National Fuel Gas Company 
MmmmmmmmmMmm 

Presentation Book 
Los Angeles, CA 

May 2005 
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National Fuel Gas Company 

Philip C- Ackerman 
Chairman, President & CEO 

national fual 

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," 
"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. 

j) national fuol 
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National Fuel Gas Company 
Dividend Growth 

$1.12 

$0.19 

70 72 74 76 76 80 82 64 86 88 90 92 94 96 98 '00 "02 '04 

Annual Rate At Fiscal Year End 

( 3 ) n a t i o n a l f u o l t 

National Fuel Gas Company 
Book Value per Common Share 

$3.58 

$15.93 

72 74 76 7 « B « 62 14 88 SB 90 92 94 86 91 "00 "02 "M «t 
03/31/03 

Fiscal Year 

national fuol 
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National Fuel Gas Company 
Capitalization 

$2.65 Bi l l ion $2.56 Bi l l ion 
at September 30, 2003 at September 30,2004 

• Lane-Mrm OM Indudaa Cunvrt Portion of Ln^tafm D*bL 

$2.58 B i l l i on 
at March 31 ,2005 

(§) national fuol 

National Fuel Gas Company 
Expenditures for Long-Lived Assets 

1600 

$500 

1400 -

n 
c 

= $300 

$200 

$100 

$0 4 -

P & S P Utility l E & P DInternational • Energy Mk t • Timber • Corp & Others 

$265.5 

(§) national fuel 

$398.8 

1999 2000 

$385.1 

mM...Mm 

$381.4 

$2244229 

2001 »02 2003 2004 2005E 

Fiscal Year 
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Net Plant by Segment 
fin Millions) 
rl* i j m H * i — • L I I f iu " f ' ^ f p r . w ' f 

13400 

I3J00 

11^00 

I I ,200 

11D0 

MO 

• International & Other 
• E&P 
• Pipeline and Storaga 

(3.01 B 

1MI 1993 19M 1999 1996- 1997 1991 1999 2000 2001 2002 2003 

At Fiscal Year End 

national fual 

2004 I00SE 

National Fuel Gas Company 
Net Income by Segment 

(§) national fuel 

Timber Energy Mkt. International 
$6.06MM-v tA.55MM / - $0.718MM 

Corp. & Other 
$1.5MM 

1% 

$161^4 Million 
12 Months Ended March 31, 2005 
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NFG Debt Ratings 
at April 29, 2005 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

( § ) nat /onaf f ue / 

BBB+ Baal A-

Stable Stable Stable 

A-2 P-2 F-2 

National Fuel Gas Company 
Interest Coverage 

1999 

nat/onaf fuel 

2000 2001 2002 

Fiscal Year 

2003 2004 
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National Fuel Gas Company 
Ratio of Earnings to Fixed Charges 

1S99 

SEC Basis 

2000 2001 2002 

Fiscal Year 

2003 

(SJ national fuol 

2004 

7JDx 

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

1999 

(^j) nattenal fuo/ 

2000 

4.86 

3.36 

n (.11 • it 
I'll | 2001 2002 

Fiscal Year 

2003 2004 
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National Fuel Gas Company 
Debt to EBITDA 

1999 

national fuol 

2000 2001 2002 

Fiscal Year 

2003 2004 

e 
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Utility Net Income 

•TO 

$57.6 
$60.6 

2000 2001 

' E jdmM* WAS W M I H M I kaa W -13J n A g n , 

notional fuol 

i NY r i PA 

$56.8 

2002 2003 

Fiscal Year 

$48.9 
$46.9 

Utility 
New York Rate Case Settlement * 

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) 

$(36,000) 

Net cash Effect Customer Bills $(15,000) 

* Commission Action Expectod Jtdy 2005. 

(§) national hoi w 
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Utility 
Aged Accounts Receivable 

«5 -, 

$40 • 

$35 • 

$30 -

a 

l
i
o
n
 

$25 

S $20 • 

$15-

$10 -

$5 

$0 • 

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

• 6049 days 
• 120 days & over 

$36.7 

$40 J) 

$33.3 

$12.0 

1 

$265 
$24.7 $24J 

$20.7 $19.9 

11J 

S5J| $6.7 

M03Qin2 At03Oin3 IM Al 0301/04 

S25£ 

$21X B21.1 

14.6 

$7.2 

At03/31fDS 

(fo) national fuel 

PA Utility Rate Matters 

Effective Date of April 15, 2005 

with $12 Million Base Rate Increase 

national fuel 
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Pipeline & Storage 
Diluted Earnings per Share 

K£0 

tO 40 

SOM 1 

2000 2001 

$0.60 

$0.56 

2002 2003 

Fiscal Year 

2004 

if national fuol 

6 Mos. Endod 
OSftlflS 
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Pipeline & Storage 
Storage Operating Statistics 

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

•> 15 Compressor Stations Totaling 31,255 
Horsepower 

<• 73.4 Bcf of Working Storage Capacity 

•> $64 MM in Revenues for Fiscal 2004 

national fuol 

Pipeline & Storage 
Pipeline Operating Statistics 

•> 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 

national fuol 
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E&P's Reserves by Region 
* (at 09/30/04) 

i V « ( J I J f t i n , i « . . . : u , . t " j j j ^ - i f ( - " 

Canada -10% 

CA-

Total: 616 BCFE/ 
102.7 MMBOE 

Oil: 64% Gas: 36% 

1) national fuol 

Gulf Coast - 7 % 

Exploration & Production 
fry* Diluted Earnings per Share 

$1J0 

•1.00 • 

M-BO -

SOM • 

MM 

MM • 

M M J-r 
2000 

$ 0 . 8 9 * 

2001 2002 2003 
• l u k l i i m l l p m l i l l i 

••••innlliiio* 40,01 iJ*4m*ii mm law «m^» 

2004 S Mo*. Endad 
03/31/03 

Fiscal Year 
(^) nat/onaf foe/ 
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E&P's Second Quarter Results 
March 31,2005 

• 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 

LOE 

DD&A 

Actual Amount 

$12,545,000 

$22,300,000 

General and Administrative $ 5,426,000 

$/Mcfe 

$0.96 

$1.71 

$0.42 

(fo) national fual 

Mod 

st 4-

Low 

2005 Exploration and 
Exploitation Opportunities * 

^ Anticipated Well O Drilling Well 

O Successful Well • P & A Well 

3 Gutf 

1 East 

West 

D Canada 

A Bna island «1 A Uttle Bow 

O BukunkaffTVE 

High bland 37 iB-2 A A Sukunka f 9 » 

(Jumpbush) 
VmrnnilonZttfA-a.O . Q Pedlwt l 

Eugsna Island 320 f l 0 0 Brazos 502 f l 

0 Wsbttsrtl 
n 0 Galvftston227f1 

Diumhollor (21) O 0 E a * t Camsnm 213 f l 
TBfiianKic(10)O 

Vlosca Knon 80 f l A A Vkwcs KnoO 432 f l 

A SW Saskatchowan (18) A Vlosca Knon 77 f l 

WtstnfM<20)O 

Low 
•Weds That WUI Add Now Reserves 

+ 
Reserve Potential 

(§) natfonaf ftrof 

HlBh 
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Impact Wells for Seneca's 
Production & Reserves 

Working 
Fiscal 2005 Status Interest Impact 

Sukunka 60-E On Production 20% Production* 

High Island A-345 On Production 100% Production 

Vermilion 225 On Production 100% Production & Reserves 

West Cameron 77/96 Waiting on Platform 11.25% Production* 

High Island 37 08-2 Completing Seismic Evaluation 25% Production & Reserves 

F i s c a l 2 0 0 6 

Galveston 227 Waiting on Platform 30% Production & Reserves 

Sukunka M & #5 Drilling 20% Production & Reserves 

Eugene Jsland 320 #1 , Wafting on Platform 100% Production 

East Cameron 213 01 Waiting on Platform 100% Production & Reserves 

Vlosca Knoll 77, 80,432 Waiting on Rig; Drill In May 47% Production & Reserves 

Brazos 502 Waiting on Platform 65% Production & Reserves 

* Already Included In Forecast 

(fo) national fuol n 

Sukunka Area Land Map 
Monkman 

AREA of MUTUAL mmw— 

Gas Wells 
Proposed Wells 

0 UmUcs 

• Working interest lands 
E9 Lands to be earned by drilling 

15 
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Exploration & Production 
Sukunka Wells 

*> Seneca has 20% Working Interest in This Area 

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

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

> 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 

(S) natfonal fuot 

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) 

(§) natfona/ fuol 
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Exchange Rate 
Czech Crown/US Dollar 

75-00 

30.00 

40.00 

50.00 I •) I i t i l I I I •> t I I I i I I I I I t t t I I t I I I—I -I * I I I -I—I • t t 
8»p-01 Mc-01 Mar-02 Jun-02 Sip-02 Dac-02 H*r43 Jur-03 Sap41 Dtc-03 Mar-04 Jun-04 S«p-04 D«c44 Mtr-OS 

(§) natfonaf ftief 

Timber 
Diluted Earnings per Share 

2000 

$0.10 

2001 

$0.12 $0.12 • :1i • # 1 
m • 
•m • 1 

2002 2003 

Fiscal Year 

$0.07' 

nat fona f foe/ 
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Energy Marketing * 

$0.02 
$0.03 

i l l 
$0.02 

S0.12 -

10.10 -

10.08 

10X6 

10.04 

$0.02 

so&a •-
($0.02) -

($0J)4)-

($0J)6) 

($0J)8) -

(10.10) -

Diluted Earnings per Share 
$0.11 

$0.03 

$0.01 

1093 t m 1097 1M9 

($0.04) 

(10.12) 
($0.10) 

m m I'll w i t . 

Fiscal Year 
(5) national fuol 

H i 
2002 

$0.07 $0 .07 

APPENDIX 

((§) nal/ona/ fuef 
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National Fuel Gas Company 
Business Segments . 

National Fuel Gas Company | 

Utmty P&S 

Nalfauul Fnd 
Gas 

Dbtribntfam 
Corpontkin 

notlonal fuel 

E&P Timber 

Seneca 
Rnonrtxi 

Corponlkn l i « m B» 

Energy 
Mktg. 

National Fnd 
Rnonno, 

lac. 

Inter­
national 

Horizon 
Enerfy 

Devdopaeut, 
Inc 

National Fuel Gas Company 

New York Stock Exchange NFG 

Fiscal Year End September 

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

83.5 Million 

Average Daily Trading Volume 
(12 Months Ended 03/31/05) 

266,726 

Market Capitalization (Approx.) 
(As of 03/31/05) 

$2.39 Billion 

Annual Dividend Rate 
(At 03/31/05) 

$1.12 

(JS) national fuol JT 
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National Fuel Gas Stock Price 
(Januarv 1992-Mav 10, 2005) 

$31.47 
(12/31/00) $27.44 

(05/10/05) 

(0 
1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 

(§) national fuol 

National Fuel Gas Company 
Capital Resources 

•> 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 

f j ^ ) n a t i o n a l fttef a 
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SUO 

National Fuel Gas Company 
Earnings vs. Dividends Paid 

I I M 

0 

c 
E .s 

BI EamlngB * — Dividends Paid 

U M IT n 1 * 

uu 

1200 

I I M 

I I M 

I I * 

U n M t l M (7 M 

Fiscal Year 

i t n « i w 

national fuel 

O 

a w 
3 
a <n 
"D 
fi> 

Seneca's Estimated 
Capital Expenditures - 2005 

$120 $107-5112 

Total 

(§) national fuel 

GuK Coast 

$49-$S1 

Canada 

$11-$12 

CaDfomia Appalachia 
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i ^ J l Seneca's Drilling Activity 
I f * for 1 s t 6 Months Rscal 2005 

Exploratory Development Dry 

East 20 1 

West 67 -

Gulf 5 2 -

Canada 13 - 1 

Total 18 89 2 

(§) national fuol 41 

Exploration & Production 
Current Hedges at 03/31/05 

(§) natfona/ fual 

Fisca l 2005 

Swaps Volume Average Hedge Price 

Oil 1.3 MMBBL $30.40 / BBL 

Gas 5.6 BCF $5.56 /MCF 

No-cost Collars Vol ume Floor Price Ceiling Price 

Oas 2.3 BCF $5.16/ MCF $7.56 / MCF 

Fiscal 2006 

Swaps Volume Average Hedge Price 

Oil 1.9 MMBBL $34.14/BBL 

Gas 9.2 BCF $6.10 /MCF 

No-coat Collars Votumo Floor Price Ceding Price 

Gas 1.9 BCF $5.86 /MCF $8.35/MCF 

22 
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Exploration & Production 
ly* Current Hedges at 03/31/05 

Fiscal 2007 

Swaps 

Oil 

Oas 

Volume 

0.9 MMBBL 

0.7 BCF 

Average Hedge Price 

$37.031 BBL 

$5.84 /MCF 

Fiscal 2008 

Swaps 

Oil 

Gas 

Volume 

0.04 MMBBL 

Average Hedge Price 

$39.00 / BBL 

(§) national hoi 

Seneca's Results 
_ _ _ _ for 1 s t 6 Months Fiscal 2005 

Production: 

Number of Wells Drilled: 

Operating Revenue 

Net Income 

Diluted Earnings per Share 

26.3 BCFE 

109 

$142.2MM 

$25.2MM 

$0.30 

Expenses 

LOE 

DD&A 

Actual Amount 

$24,259,000 

$44,128,000 

General and Administrative $10,603,000 

$/Mcfe 

$0.92 

$1.68 

$0.40 

($) nat/onaf fuol 
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Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

(i§) national hoi 

National Fuel Gas Company 
Net Income Available for Common Stock to Interest Expense on Long-term Debt 

2JSx 

OJht 

1.89 

1999 2000 

SM Intarat Covorago" Siki« 

(S) national fuol 

1.93 1.99 

2001 2002 2003 2004 

Fiscal Year 
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National Fuel Gas Company 
Net Cash Provided by Oper. Activities to Interest Expense on Long-term Debt 

6S)x 

O.Ox 

1999 2000 2001 2002 

S M "Opw. Cash Flow (phis Intarest) to Interesr Slide 

Fiscal Year 
(%) national fual 

2003 

5.30 

2004 

National Fuel Gas Company 
Ratio of Long-Term Debt (Net of Current Portion) to Net Income 

15.98 

1999 2000 

So# "DrtJt to EBJTDA" SlWo 

national fuel 

2O01 2002 

Fiscal Year 

2003 2004 
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National Fuel Gas Company 
Net Cash Used in Investing Activities 

IMS 

($) national fuel 

$384.3 

I * 

l l 
IP 
2000 

$205.8 

2002 

Fiscal Year 

$104.8 

2003 

$163.2 

2004 

Utility vs. Consolidated NFG 
Net Income 

$200 

S160 

!$120 

«* $80 

• 2000 

((§) national fuel 

n Utility • All Other Segments 

$178.9 

2001 2002 2003 

Fiscal Year 

$166.6 

$121.1 

2004 6 Mos. Endad 
83/3tA5 
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