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National Fuel Gas Company 
Capitalization 

as 

$2.65 Bi l l ion 
at September 30, 2003 

$2.56 B i l l ion 
at September 30, 2004 

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

• Lc»v»WTn Cumr t Porttoo of loc&t t rm Debt. 

(§) national fuel 

National Fuel Gas Company 
Expenditures for Long-Lived Assets 
• P & S D Utility B E & P • International • Energy Mk t • T i m b e r • Corp & Others 
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Net Plant by Segment 
(in Millions) 

WW 

Mm 
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S400 

• Intemitioiiil ft Othef 
HEAP 
• Ptpoltna and Storaga 

$3.01 B 
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At Fiscal Year End 

(jS) national fuol 

National Fuel Gas Company 
Net Income by Segment 

(§) national fuel 

Timber Energy Mkt. International 
$6.06MM-\ KA C C M U s - S0.718MM 

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 

. - y ^ , ^ r , „ . w v . , - . . w — - • - . . ^ . f ^ T , ^ . - a , ^ , , ^ - - ^ 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

( ^ } na t fonaf ftief 
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Stable Stable Stable 

A-2 P-2 F-2 

• 

National Fuel Gas Company 
Interest Coverage 

1999 

(($) national fuol 
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2000 2001 2002 
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National Fuel Gas Company 
Ratio of Earnings to Fixed Charges 

SEC Basis 

1999 2000 2001 2002 

Fiscal Year 
(%) national fuol 

National Fuel Gas Company 
Oper. Cash Flow (plus Interest) to Interest 
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(S) national fuel 
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National Fuel Gas Company 
Debt to EBITDA . 

1999 20D0 20D1 2002 2003 

Fiscal Year 

national fuol 

2004 

• --- - >or——-r—J 

Natfonal Fuel Gas 
l l t f f f lyTeiT^c^ 
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Utility Net Income 
i NY ri PA 

EMuMVASM 

f^) national fuel 

2002 2003 

Fiscal Year 

6 Mos. Endtd 
03/31/09 

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 Expoctod Juty 2005. 

(§) national fuel 

8 



NFG 3-6 
Witness: Bauer 
Page 369 

Utility 
Aged Accounts Receivable 

»45 

$40 

S35 

130 

o , 2 5 

s « 0 • 
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$5 

$0 

• 30-59 days 
• 90-119 days, 
D Reserve for Bad Debt 

• 60-69 days 
• 120 days & over 

$36.7 

$40 JO 

$33.3 

$12.0 

7.4 

13.4 

At 03/31X12 

$26.9 
$24.7 $24.5 

$20.7 

11.6 

$5.5 

At 03/31/03 

$193 

135 

$6,7 

IM At 0301/04 

$25.6 

$21.6 l$21.1 

14,6 

At 03/31/05 

($) national fuel 

PA Utility Rate Matters 

Effective Date of April 15, 2005 

with $12 Million Base Rate Increase 

national fuel 
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Natfonaf Fuel Gas 
System Pipelines 

Pipeline & Storage 
Diluted Earnings per Share , 

$0.60 

$0M • 

$0.56 

2002 2003 

Fiscal Year 

(§) national fuol 
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Pipeline & Storage 
Storage Operating Statistics 

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

•> 15 Compressor Stations Totaling 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 

( j j t ) national fuel 
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75 
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 C o a s t - 7 % 

Exploration & Production 
Diluted Earnings per Share 

^iMSflir^ xmszixib 7<x*.*?xm*rai 

smo -

t o AD 

tOM • 

S0JI0 

$0.89* 

$0.61' 
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. r i r t j i . « i *m»»*n im f« i . » 
• E K U B « M V M M M . t a t v n - i • • • a l O m m M « « r f . I O M 

Rscal Year 
(§) national fuol 

2004 I Mos. Endtd 
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E&P's Second Quarter Results 
March 31, 2005 

•> Production: 

• Number of Gross Wells Drilled: 

• Operating Revenue 

*> Net Income 

• Diluted Earnings per Share 

13.0 BCFE 

65 

$70.3MM 

$11.2MM 

$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 

($) national fuol 

2005 Exploration and 
Exploitation Opportunities * 
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+ 

Reserve Potential 

(§) natfonal fuol 

High 
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j M . Impact Wells for Seneca's 
Production & Reserves 

Rscal 2005 Status 
Working 
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 #B-2 Completing Seismic Evaluation 25% Production & Reserves 

Fiscal 2006 

Galveston 227 Waiting on Platform 30% Production & Reserves 

Sukunka 04 & f f5 Drilling 20% Production & Reserves 

Eugene Jsland 320 #1 . Waiting on Platform 100% Production 

East Cameron 213 #1 Waiting on Platfonn 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 

CjS) national fuol n 

Sukunka Area Land Map 
Monkman 

AftEAOf MUTUAL mmit 

• Gas Wells 
• Proposed Wells 

0 ISmlia 

Q Working interest lands 
IB 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 

(5) 
national fuol 

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 fuel 

16 
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Exchange Rate 
Czech Crown/US Dollar 

O 
40.00 

43.00' 

B«p41 Dac^l Mar-02 Jun-02 S(p-02 Dac-02 Mar43 Jun-03 S«p43 Dac-OJ M*r44 Jun4i Sap-« Dac-04 Mar45 

Sou™ BoamtHg: Flguw) nmntunl 

(ft) national fuol 

Timber 
Diluted Earnings per Share 

• EntuM **< tan BMv M * t l t i l M 

2002 2003 

Fiscal Year 

(§) national fuol 
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Energy Marketini 
Diluted Earnings per Share , 

$0.12 
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S0.08 
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S0.04 
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(S0J)2) 
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(10.10) 

(10.12) 

$0.11 

$0.03 
$002 mnm $0.02 

U 1B95 i m 1997 

$0.03 

so.oi EM 
ra» mm 
1998 1999 

($0.04) 

($0.10) 

Fiscal Year 

national fuol 

APPENDIX 

( j j ) national fuel 
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National Fuel Gas Company 
Business Segments 

National Fuel Gas Company 

Utility P&S 

N a t t o d a l F n d 

Dbtribntlon 
Corporation 

(§) national hoi 

E&P Timber Energy 
Mktg. 

Seneca 
Rcworei 

Corporation 
^ NX Mr. of 

S w a b 

National Fnd 
RCMOTCCI, 

IDC 

Inter­
national 

Horiion 
Eoenp 

Develop m ent. 
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 

(§) natfonaf fuol IT 
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National Fuel Gas Stock Price 
(January 1992-May 10, 2005) 

$5 

$0 

$31.47 
(12/31/00) $27.44 

(05/10/05) 

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

(S) 
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 

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

20 
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National Fuel Gas Company 
Earnings vs. Dividends Paid , 

t u t 
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• ( M t i n n M M M f r W M ' M t i ' H i i 

Fiscal Year 

< 
a. a 
3 a 
ta 
TI u 

national fuol 

$1074112 

Seneca's Estimated 
Capital Expenditures -2005 

national fuol 

GuH Coast Cnnada 

$11412 

Collfomla . Appalachla 
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Seneca's Drilling Activity 
for 1st 6 Months Fiscal 2005 

Exploratory Development Dry 

East - 20 1 

West - 67 -

Gulf 5 2 -

Canada 13 - 1 

Total 18 89 2 

national fuol 

Exploration & Production 
Current Hedges at 03/31/05 

national fuol 

Fiscal 2005 

Swaps Volume Average Hedge Price 

Oil 14 MMBBL $30.40 / BBL 

Gas 5.6 BCF $5.58/MCF 

No-cost Collars Volume Floor Price 

Gas 24 BCF $5.16/MCF 

Fiscal 2006 

Swaps Volume Average Hedge Price 

OH 1.9 MMBBL $34.14/BBL 

Gas - 9.2 BCF $6.10/MCF 

No-cost Collars Volume Floor Price 

Gas 1.9 BCF $5.86 / MCF 

CoMng Price 

$7.56 / MCF 

Celling Price 

$8.55/MCF 

22 
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J&Mt Exploration & Production 
l y * Current Hedqes at 03/31/05 

Fiscal 2007 

Swaps Volume Average Hedge Price 

Oil 0.9 MMBBL (37.03 / BBL 

Gas 0.7 BCF $5.04 /MCF 

Fiscal 2008 

Swaps Volume Average Hedge Price 

OH 0.04 MMBBL $39.00 / BBL 

Gas 

(S) notional fuel 

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

Production: 

Number of Wells Drilled: 

Operating Revenue 

Net Income 

Diluted Earnings per Share 

Expenses 

LOE 

DD&A 

Actual Amount 

$24,259,000 

$44,128,000 

General and Administrative $10,603,000 

26.3 BCFE 

109 

$142.2MM 

$25.2MM 

$0.30 

$/Mcfe 

$0.92 

$1.68 

$0.40 

(jS) natlonat 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 
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National Fuel Gas Company 
Net Cash Provided by Oper. Activities to Interest Expense on Long-term Debt 

5S)x 

4.0x 
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1.0x 

O.Ox 
1099 2000 2001 2002 2003 

S M "Oper. Cash Flow (plus Intarrat) to Intoresr Slldo 
Fiscal Year 

(S) national fuol 

2004 

National Fuel Gas Company 
Ratio of Long-Term Debt (Net of Current Portion) to Net Income 
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national fuol 
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National Fuel Gas Company 
Net Cash Used in Investing Activities 

1«9 

(S) national fuol 

2000 

$387.9 

m 

I . 
fl 

$205.8 

i 
1 

2001 2002 

Fiscal Year 

$104.8 

I 
2003 

$163.2 

2004 

Utility vs. Consolidated NFG 
. Net Income 

$200 
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£»120 
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140 
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( i j j ) national fuol 

n Utility • All Other Segments 

$178.9 
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Rscal Year 

$166.6 

2004 

$121.1 
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Pipeline & Storage vs. Consolidated NFG 
Diluted Earnings per Share 

national fuol 

l l Pipeline & Storage • All Other Segments 

$2.20 

2003 

Fiscal Year 

6 Mem. Endod 
03/3105 

Exploration & Production vs. Consolidated NFG 
Diluted Earnings per Share 

i i Exploration & Production 

(J) natfonal fuol 

All Other Segments 

$2.20 

2002 2003 

Fiscal Year 
6 Mos. Endod 

03/31105 
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Timber vs. Consolidated NFG 
Diluted Earninqs per Share 

2000 

($) national fuel 

saw* 

M Tlmbor • All Other Segments 

2001 2002 2003 

Fiscal Year 

2004 6 MOB. Ended 
03/31/05 

Energy Marketing vs. Consolidated NFG 
Diluted Earnings per Share 

I I Energy Market ing • All Other Segments 
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(§) national fuel 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 
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national fuel 
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National Fuel Gas Company 

Presentation Book 

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

($) 
national fuol 

National Fuel Gas Company 
_ Dividend Growth 

$0.19 

$1.16 

70 72 74 76 78 80 BZ W 66 M 90 92 94 96 98 DO t l '04 

Annual Rate At Fiscal Year End 

(§) national fuel 
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National Fuel Gas Company 
Book Value per Common Share 

$15.80 

$3.58 

72 74 TC 7S 80 S2 M M U SO S2 M M 98 '00 '02 '04 of 
06/30/05 

Fiscal Year 

(8) 
national fuol 

National Fuel Gas Company 
Expenditures for Long-Lived Assets 
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$400 -
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$398.8 $385.1 
$381.4 
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Net Plant by Segment 
(in Millions) 
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(§) national fuel 

National Fuel Gas Company 
Net Income by Major Segments 

(j§) national fuel 

All Other 
$7.49 MM 

5% 

$148.03 Million 
12 Months Ended June 3D, 2005 
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Utility Net Income 
• NY • PA 

2000 2001 
'BLCWiitFABMiiMmmillaint-WJuMMi. 

(§) national fuel 

2002 2003 

Rscal Year 

2004 0 Uontfis Endod 
06O0J05 
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Utility 
Rate Case Settlements 

New York Pennsylvania 

Approximate Rate Base $6404650 MM $270 MM 

Approximate Rate Base 
Revenue Increase $21 MM $12 MM 

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

Aooroxlmate Utllitv Caoltal Structure* : 

Long-term Debt 45% 

Cost Component 6.65% 

Short-term Debt 5% 

Cost Component 3.5%-4.5% 

Equity Component 50% 

Return on Equity 10%-11% 

Utility Segment Earnings Per Share 
Guidance for Fiscal 2006: $0.58 - $0.64 

' Black-box Mtttonwnt In both ttates. 
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• $50 1 

H5 

$40 • 

$35 • 

10 $30-
a 
o 

$25 
E 

S20 -

$15-

$10-

$5 

$0-

Utility 
Aged Accounts Receivable 

• 30-59 days 
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• 120 days & over 
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/ X \ National Fuel Gas 
VfiP/ System Pipelines 

Pipeline & Storage 
Diluted Earnings per Snare 

(0.60 -i 

$040 
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national fuol 

$0.60 

2004 9 Mos. End Ml 
0600/05 



NFG 3-6 
Witness: Bauer 
Page 397 

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 Operat ing Stat ist ics 

<• 3,014 Miles of System Pipeline 

<• 14 Compressor Stations Totalling 44,051 
Horsepower 

•> Transportation Volume for Fiscal 2004: 
351.7 Bcf 

* $123.5 MM in Revenues for Fiscal 2004 

($) national fuel 
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Northeast LDC Market Growth 
)aitjir.,^ar-..<rftt,,-?fi.>;',-jiw>-,-.1'^f;f:trF-,i.-T 

Residential 
market growth 

1999-2003 

PA 
2.4X 

Sourca: Enotyy Information Admlntitrattoo (EIA) 

S^) national fuol 
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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, 
Ontario 

* Deliveries to Millennium @ Corning, New York 

•:• Capital Cost Approximately $145 Million 

n a t f o n a l fuef 
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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 

national fuol 

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

Canada -10% 

CA-

Total: 616 BCFE/ 
102.7 MMBOE 

Oil: 64% Gas: 36% 

(j national fuol 

Gulf Coast-7% 
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(1.20 

Exploration & Production 
Diluted Earnings per Share 

$1J)0 

SOM 

tOJBO 

JO .40 

(020 

(0X0 

$o.eic 

•t»•«»«•• «• > im ami i utt 4i J « 
-riirnin i i t l i n ti »<• i •• •• i -•• - - -• - . -^- n - . -! - " — 

I W M I I W I i l l — ^ • W J t M O ^ i i W m l ^ l — i i ^ « ^ . « . n « . M — 

Fiscal Year 
(§) national fuol 

S Mos. Endod 
08/30/05 

E&P's Third Quarter Results 
June 30, 2005 

•> Production: 

<* Number of Gross Wells Drilled: 

•> Operating Revenue 

<• Net Income 

•> Diluted Earnings per Share 

• Expenses 

LOE 

13.4 BCFE 

53 

$77.4 MM 

$13.8 MM 

$0.16 

Actual Amount $/Mcfe 

$12,996,000 $0.97 

DD&A $23,416,000 $1.74 

General and Administrative $ 6,285,000 $0.47 

national fuol 
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2005 Exploration and 
Exploitation Opportunities 

High 

Mod 

tt 4-

Low 

A Antldpated Well O Drilling Well 

O Successful Well • P & A Well 

A Bau Island 11 A UMe Bow 

C D GuH C D West 

CZI East (ZD Canada 

O Sukunka f 7 M 

Hlghte landSTfBJ A A Sukunka ff93-0 

Badger «1 • Vonnllllon 225 *A-2 0 O Prt toy «1 

(Jumpbuth) E u B o n o t o t a n d 3 2 0 # l O O B n « o . 5 0 2 # 1 

O Wobitor ffl 

O M u z « « . ( 1 5 ) O B ^ o n ^ 

DnimtwDef ( 2 1 ) 0 ^ East Caimron 213 f l 

Tamanck ( 1 0 ) 0 
Vlosca Knofl 80 « • O Vtowai KnoO 432 #1 

A SW Sukatchowan (16) <> Vknca Knoll 77 #1 

High Island 37 iA-5 A 

WeatUna (20) O 

1 
Low 

•Wo!l« Tturt Will Add New Roserves 
Mad. 

Reserve Potential 
High 

(§) national fuol 

Impact Wells for Seneca's 
Production & Reserves 

Fiscal 20D5 
Sukunka 60-E 

High Island A-345 . 

Vermilion 225 «A-2 

West Cameron 77/96 91 

High Island 37 ffl-2 

Fiscal 2006 

High Island 37 #4-5 

Galveston 227 

Sukunka OTSE (Well 04) 

Sukunka ff93D (Well fS) 

Eugene Island 320 #1 

East Cameron 213 f l 

Vlosca Knot! 77 

Viosca Knoll 432 

Brazos 502 

* Ahudy Indudod In Foraeast 

Q $1) na t fona f A w / 

Working 
Status Interest Imoact 

On Production 20% Production* 

On Production 100% Production 

On Production 100% Production & Reserves 

On Production 11.25% Production* 

Continuing Evaluation 25% Production & Reserves 

Rig Contracted 78% 

Waiting on Platform 30% 

Currently Drilling 20% 

Waiting on Rig 20% 

Waiting on Platfonn 100% 

Waiting on Platform 100% 

Waiting on Platform 47% 

Waiting on Platform 47% 

Waiting on Partner Approval 65% 

Production & Reserves 

Production* & Reserves 

Production & Reserves 

Production & Reserves 

Production* 

Production* & Reserves 

Production & Reserves 

Production & Reserves 

Production & Reserves 
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Sukunka Area Land Map 
Monkman 

AftEAOF toUTOAL INTEREST" 

• Gas Wells 
• Proposed Wells 

Working interest lands 
Lands to be earned by drilling 

Exploration & Production 
Sukunks Wells 

•> Seneca has 20% Working Interest in This 
Area 

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

> Average Sales Rate up to 60 MMcf/d 

<• Fourth Sukunka Well b-75-E Currently Drilling 

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

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

* Production: 50 - 55 BCFE 

•> Number of Wells to be Drilled: 216-248 

•:* Expenses/Mcfe Estimated Ranae 
LOE $0.90 - $1.00 

DD&A $1.70 - $1.80 

Other Taxes $0.07 - $0.10 

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

<• General and Administrative $ 22 MM - $24 MM 

*:* Capital Investment $110 MM -$115 MM 

*> Earnings Per Share * $0.75 -$0.81 

'Assumes absence of any potential spedsl Items 

($) national fool N 

Seneca's Estimated 
Capital Expenditures - 2006 

$120-. $110-9115 

Total 

notional fuel 

$20-$21 $19420 

Canada Gutf Coast CaDfomla Appalachla 
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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) 

national fuol 

Czech Republic 

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

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

* Sale Price Approximately $116.3 MM (USD) 

* Net Gain Approximately $25 MM (USD) 

* No Major Regulatory Approvals Required 

national fuol 
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Exchange Rate 
Czech Crown/US Dollar 

40.00 

50.00 
8«p41 D*C41 M*r-02 Jun42 S«p-07 O«c-02 Mar-01 Jun-03 S«p-03 Dtc-03 Mar-04 Jttn-M S«p-04 Dtc-04 MartIS Jun4IS 

Sauna: We iig Flauw M wMidt rnml 

(§} national tool 

Timber 
, Diluted Earnings per Share 

SOM 

2000 2001 
m m ^ ii 

national fuel 

2002 2003 

Fiscal Year 

2004 9 Mos. Endod 
OGOOAS 
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Energy Marketing 
Diluted Earnings per Share 

$0.11 

(J0.04J 

national fuol 

2002 2003 2004 SMos. 
Ended 

06/30*5 

APPENDIX 

(§) national fuol 

17 



NFG 3-6 
Witness: Bauer 
Page 408 

National Fuel Gas Company 
Major Business Segments 

Utility 

Nalioiul Fnd 
G u 

DlttribBtlon 
Corporation 

(8) 
national fuol 

National Fuel Gas Company 

P&S E&P Timber 

Scneca 
Rnoorcci 

Corpcratioa 

n i i M i i i r i i i n 
I h i i m i f c l t . 
•WHKUh.Of 

Energy 
Mktg. 

Nattonml Pod 
Raonrct*, 

Inc. 

National Fuel Gas Company 

New York Stock Exchange NFG 

Fiscal Year End September 

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

83.9 Million 

Average Daily Trading Volume 
(12 Months Ended 07/31/05) 

289,656 

Market Capitalization (Approx.) 
(As of 08/01/05) 

$2.49 Billion 

Annual Dividend Rate $1.16 

(§) national fuol u 
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National Fuel Gas Stock Price 
(January 1992-August 1 2005] 

so 

$31.47 
(12/31/00) 

$20.62 
(08/01/05) 

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

(A) natfonal fuol 

NFG Debt Ratings 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

(j^) national fuel 

BBB+ 

Stable 

A-2 

Baal 

P-2 

A-

Stable Stable 

F-2 
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National Fuel Gas Company 
Capital Resources 

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

•> $220.0 MM Committed Credit Facility Through 
September 2005 (Renewal Activities are Underway) 
> $0 borrowed 

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

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

( j ^ ) n a t i o n a l f u o l a 

National Fuel Gas Company 
Earnings vs. Dividends Paid 

to m tt 

(jS) national fuel 

Earnings " — Dividends Paid 

Fiscal Year 

< 

3 

"D 

20 



NFG 3-6 
Witness: Bauer 
Page 411 

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

Exploratory Development Dry 

East 2 39 1 

West - 91 -

Gulf 7 2 1 

Canada 17 - 2 

Total 26 132 4 

($} national fuel 

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

Production: 

Number of Wells Drilled: 

Operating Revenue 

Net Income 

Diluted Earnings per Share 

39.7 BCFE 

162 

$219.5 MM 

$39.0 MM 

$0.46 

Expenses 

LOE 

DD&A 

General and Administrative 

Actual Amount $/Mcfe 

$37,256,000 $0.94 

$67,544,000 $1.70 

$16,888,000 $0.43 

national fuol 
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Exploration & Production 
Hedging Summary at 06/30/05 

Remainder of F iscal 2005 

Swaps Volume Average Hedge Price 

on 0.7 MMBBL $30.44 / BBL 

Gas 2.9 BCF $5.70 /MCF 

No-cost Collars Volume Floor Price Celling Price 

has 1.2 BCF $5.14 / MCF $7.14 / MCF 

Fiscal 2006 

Swaps Volume Average Hedge Price 

Oil - 1.9 MMBBL $34.14 / BBL 

Gas 9.2 BCF $6.17 /MCF 

No-cost Collars Volume Floor Price Celling Price 

Gas 3.3 BCF $6.49 / MCF $0.55 / MCF 

Fiscal 2007 

Swaps Volume Average Hedge Price 

on 0.9 MMBBL $37.03 / BBL 

Gas 0.7 BCF $5.84/MCF 

($) national fuol 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

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

$384.3 

2000 

(§) national fuol 

$387.0 

m It 
pi" 5 

14 

PI 2001 

$205.8 

$104.8 

2003 2004 

Utility vs. Consolidated NFG 
Net Income 

S200 

$127^ 

• Utility • All Other Segments 

$178.9 

2000 2001 2002 2003 

Fiscal Year 

national fuol 

$166.6 

$140.3 

2004 9Mos.End«J 
06/30/05 
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Pipeline & Storage vs. Consolidated NFG 
Diluted Earnings per Share 

12.10 

12.60 

IZ.40 

12.10 

12.00 

i i . n 

t l .M 

11.40 

U.3C 

11.00 

M.« 

to.to 

tO.40 

10.20 

M.OO 

(S) national fuol 

• Pipeline & Storage 

x > m w w w i M M i m t e i t M i u m t 

All Other Segments 

$2.20 

Fiscal Year 

$2.01 

Exploration & Production vs. Consolidated NFG 
Diluted Earnings per Share 

natlonat fuol 

• Exploration & Production All Other Segments 

$2.20 

2002 2003 

Fiscal Year 

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

%2M 

t2£0 

%2M 

%2M 

S2M 

$1.80 

$1i0 

$140 

S1J0 

11.00 

$0J0 

$0^0 

$040 

$020 

$0.00 

$1.61 

2000 

(jSl) national fuel 

• Timber BAII Other Segments 

$2.20 

$0.82 

2001 2002 2003 

Fiscal Year 

$2.01 

Energy Marketing vs. Consolidated NFG 
Diluted Earnings per Share 

• Energy Marketing • AM Other Segments 

1995 1996 1097 1998 1999 2000 2001 2002 2003 2004 OUOS. 
Ended 

Fiscal Year ocrcoms 
(j ^) national fuel 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 

U M -

s 
a 

£ 

m •a 
o 
? 

E — 
CO 

111 M ~ 

a Earnings —Dividends Paid 

H il 

< 
a a 

& 
TJ 

M M O . 

M M 

• 3 M 17 M 1 1 H »1 U n M U M M M 

Fiscal Year 

I t * 1 * I t J " M 

((§) national fuol 
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National Fuel Gas Company 

Presentation Book 

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

national fuol 

National Fuel Gas Company 
Dividend Growth 

$0.19 

$1.16 

70 72 74 76 78 80 82 64 86 B8 90 92 94 96 98 '00 '02 '04 

Annual Rate At Fiscal Year End 

( § ) n a t i o n a l f u o l ^ 
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National Fuel Gas Company 
Book Value per Common Share 

$15.80 

$3.58 

($) natlonat fuol 

National Fuel Gas Company 
Expenditures for Lonq-Lived Assets 

S6O0 

S500 

« 
c 
o 

H $300 

$200 

$100 

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

$0 4-

$398.8 ,385.! 
$381.4 

$240.0 
$203 - $208 

w • m 
Q national fuol 
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Net Plant by Segment 
(in Millions) 

13̂ 00 

ttJOO 

$1,400 

UJM 

II 

11,200 

HOO 

1400 

• tntornatfontl 
• TtmberS Othar 
• Eft P 
• Pipeline and Stofago 
D Utility 

$2.84 B 

i m i m ISM ins i m inr ISM IBSS 2000 2001 2001 MOS 200* MOSE 

At Fiscal Year End 

(8) national fuel 

National Fuel Gas Company 
Net Income by Major Segments 

All Other 
S7.49MM 

5% 

$148.03 Million 
12 Months Ended June 30, 2005 

national fuol 
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Utility Net Income 

$60.8 

2000 200J 

national fuel 

• NY • PA 

$56.8 

2002 2003 

Fiscal Year 

2004 S Monthl Endod 
0600/05 



Utility 
Rate Case Settlements 

New York 

Approximate Rate Base 

Approximate Rate Base 
Revenue Increase 

Effective Date 

$640-$650 MM 

$21 MM 

08/01/2005 

NFG 3-6 
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Pennsylvania 

$270 MM 

$12 MM 

04/12/2005 

Approximate Utility Capital Structure* : 

Long-term Debt 

Cost Component 

Short-term Debt 

Cost Component 

Equity Component 

Return on Equity 

Utility Segment Earnings Per Share 
Guidance for Fiscal 2006: 

* Black-box uttlatTMnt In both states. 

national fuol 

45% 
6.65% 

5% 
3.5%-4.5% 

50% 

1 0 % - 1 1 % 

$0.58 - $0.64 

Utility 
Aged Accounts Receivable 

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

• 60-89 days 
• 120 days & over 

$43.0 

118.1 

At06S3(M)2 At 0600/03 At 06/3004 At06/30X15 

national fuol 
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System PIpeNnes 

Pipeline & Storage 
Diluted Earnings per Share 

U.60 

SOM 

KM 

%0M •L~ 

$0.56 

$0.50 

national fuel 

2002 2003 

Fiscal Year 

$0.60 

9 Mo*. End Ml 
0600X19 
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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 



NFG 3-6 
Witness: Bauer 
Page 425 

Northeast LDC Market Growth 

Residential 
market growth 

1999-2003 

PA 
2.4X 

Source: Emrgy Intonnatlon Admin Is tratlon (EIA) 

(§) national fuel 
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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, 
Ontario 

*:• Deliveries to Millennium @ Corning, New York 

* Capital Cost Approximately $145 Million 

(S) national fuol 

o 
ro 
o 
o 

0) 

E 

3 

o 

2S0 MDTH/Dvr 

Cent: Appro*. >14S MROen 



NFG 3-6 
Witness: Bauer 
Page 427 

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 

national fuol 

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

Canada -10% 

CA-

Total: 616 BCFE/ 
102.7 MMBOE 

Oil: 64% Gas: 36% 

n) national fuol 
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Exploration & Production 
Diluted Earnings per Share 

( 1 ^ 0 -i 

f l A O -

tOM 

SUM 

so.oo 

$0.89' 

$0.61 e 

2001 2003 

Fiscal Year 

(§) national fuol 

$0.46 

S Moa. Ended 
oeraons 

E&P's Third Quarter Results 
June 30, 2005 

Production: 

• Number of Gross Wells Drilled: 

•> Operating Revenue 

•> Net Income 

•> Diluted Earnings per Share 

*> Expenses 

LOE 

13.4 BCFE 

53 

$77.4 MM 

$13.8 MM 

$0.16 

Actual Amount $/Mcfe 

$12,996,000 $0.97 

DD&A $23,416,000 $1.74 

General and Administrative $ 6,285,000 $0.47 

national fuol 
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2005 Exploration and 
Exploitation Opportunities 

High 

Mod 

ta 

Low 

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

0 Success fu l W e l l ' • P S A Wel l 

D Gulf West 

A B u s Island f l A Little Bow 

( Z D East C T ] Canada 

O Sukunka #75-E 

High Island 37 «B-2 A A Sukunka M3-0 

Badoer f l • Vormilllon 225 #A-Z 0 Q Podtey#1 

(Jumpbush) E | | B - n t b U | r | d ^ # 1 ^ ^ B n u o 502 #1 

^ Wabstarffl 

_ O Galveston 227*1 

Orumheller (21) O 0 E u t C a n w r o n 2 1 3 

Tamarack (10) 0 

Vlosca Knoll 8011 • 0 Vlosca Knoll 432 #1 

A SW Saskatchewan (16) 0 Viosca Knoll 77 f 1 

High Island 37 ffA-9 A 

Westline (20) O 

Low 

•Wells That Will Add New Reserves 

Med. 

Reserve Potential 
High 

national foot 

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

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

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

Fiscal 2006 

High Island 37 M-5 Rig Contracted 76% Production & Reserves 

Galveston 227 Wafting on Platform 30% Production* & Reserves 

Sukunka ff75E (Well ff4) Currently Drilling 20% Production & Reserves 

Sukunka ffS3D(Wellff5) Waiting on Rig 20% Production ft Reserves 

Eugene Island 320 ffl Waiting on Platform 100% Production' 

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

Viosca Knoll 77 Waiting on Platform 47% Production ft Reserves 

Vlosca Knoll 432 Waiting on Platform 47% Production ft Reserves 

Brazos 502 Waiting on Partner Approve 65% Production ft Reserves 

' Alraady tnctudod In Forecast 

(§) national fuol 
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Sukunka Area Land Map 
Monkman 

AREA M MUTUAL INTEREST 

• Gas Wells 
• Proposed Wells 

0 15 mites 

• Working interest lands 
Q Lands to be earned by drilling 

Exploration & Production 
Sukunka Wells 

•> Seneca has 20% Working Interest in This 
Area 

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

> Average Sales Rate up to 60 MMcf/d 

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

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

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

• Production: 50 - 55 BCFE 

<* Number of Wells to be Drilled: 216 - 248 

<* Exoenses/Mcfe Estimated Ranae 
LOE $0.90 - $1.00 

DD&A $1.70 - $1.80 

Other Taxes $0.07 - $0.10 

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

• General and Administrative $ 22 MM - $24 MM 

*> Capital Investment $110 MM - $115 MM 

• Earnings Per Share * $0.75 -$0.81 

'Assumes absence of any potential spedsl Hems 

($) national fuol n 

Seneca's Estimated 
Capital Expenditures • 2006 

$110-$115 

Total Canada 

(§) national fuel 

$20-521 

Gulf Coast CaDfomla 

$19420 

Appalachla 



NFG 3-6 
Witness: Bauer 
Page 432 

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) 

national fuol 

Czech Republic 

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

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

* Sale Price Approximately $116.3 MM (USD) 

* Net Gain Approximately $25 MM (USD) 

•> No Major Regulatory Approvals Required 

Q j!) national fuol . 
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25. W 

M.OO 

35.00 • 

4a 00 

45.00 

SO.00 
S«p-01 O*c-01 M»rJ12 Jun-02 S*p42 Dec-02 Haf-03 Jun-CJ S*p-0J 0»c-J)J Har-04 Jun-04 Sop-M Mc-M Mir-05 Jun-OS 

• B U M ; QloOTtbefQ' Figurvs at monttwvod 

OS) natfonaf fuef 

S0.14 

$0.12 

M.10 

SOiU 

$046 

Timber 
Diluted Earnings per Share 

KM 

MJ02 

KM 

$0.08 

$0.10 

200Q 2001 
« t l « l * l » * l » l l l l « l * l l » * l « H « 1 . 1 i 

national fuol 
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Energy Marketing * 
Diluted Earnings per Snare 

$0.12 

M.10 

WM 

SO .06 

$0-04 

$042 

$040 - -

($042) • 

(SO .04) • 

($046)-

(iOAB) 

($0.10) • 

($0.12) 

$0.11 

$0.02 
$0.03 

$0.02 
$0.03 

$0.01 

1995 1996 1997 199S 1999 2002 2(03 2004 . 9 MM. 
Endod 
oonons 

($0.04) 

($0.10) 

Fiscal Year 
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National Fuel Gas Company 
Major Business Segments 

Utility 

Niliom) Fnd 
G u 

DbtribolloD 
Corpora don 

(S) 
notional fuol 

National Fuel Gas Company 

P&S E&P Timber Energy 
Mktg. 

Senea 
Rtwsn t t 

CorporvtiDD 

Nattmul Fori 
Rnonrcei, 

National Fuel Gas Company 

New York Stock Exchange NFG 

Fiscal Year End September 

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

83.9 Million 

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

300,445 

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

$2.5 Billion 

Annual Dividend Rate $1.16 

national fuol M 
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mm 

National Fuel Gas Stock Price 
(January 1992 - August 31, 2005) 

$31.47 
(12/31/00) 

$30.11 
(08/31/05) 

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

((§) national fuol 

NFG Debt Ratings 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

natfonaf fuol 

BBB+ 

Stable 

A-2 

Baal A-

Stable Stable 

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

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

•> $220.0 MM Committed Credit Facility Through 
September 2005 (Renewal Activities are Underway) 
> $0 borrowed 

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

of a prospectus meeting requirements of securities laws 

n a t i o n a l f u o l 5 

National Fuel Gas Company 
Earnings vs. Dividends Paid 

I Eamlnes * —Dividends Paid 

Fiscal Year 

national fuel 
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a 
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Seneca's Drilling Activity 
for 1 s t 9 Months Fiscal 2005 

East 

West 

Gulf 

Canada 

Total 

($) national fuol 

Exploratory Development Dry 

2 39 1 

91 

7 2 1 

17 - 2 

26 132 4 

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

Production: 

Number of Wells Drilled: 

Operating Revenue 

Net Income 

Diluted Earnings per Share 

39.7 BCFE 

162 

$219.5 MM 

$39.0 MM 

$0.46 

Expenses 

LOE 

DD&A 

Actual Amount 

$37,256,000 

$67,544,000 

General and Administrative $16,886,000 

$/Mcfe 

$0.94 

$1.70 

$0.43 

(§) natfonaf fuol 
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Exploration & Production 
Hedging Summary at 06/30/05 

Remainder of Fiscal 2005 

Swaps Volume i Average Hedge Price 

Oil 0.7 MMBBL $30.44 /BBL 

Gas 2.9 BCF $5.70 MCF 

No-cost Collars Volume Floor Price Celling Price 

Gas 1.2 BCF $5.14/MCF $7.14/MCF 

Fiscal 2006 

Swaps Volume Average Hedge Price 

on 1.9 MMBBL $34.14 /BBL 

Gas 9.2 BCF $6.17 /MCF 

No-cost Collars Volume Floor Price Celling Price 

Gas 3.3 BCF $6.49 / MCF $8.55 / MCF 

Fiscal 2007 

Swaps Volume Average Hedge Price 

Oil 0.9 MMBBL $37.03 / BBL 

Gas 0.7 BCF $5.84 /MCF 

(<§) national fuol 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

national fuel 
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National Fuel Gas Company 
Net Cash Used in Investing Activities 

uso 

$400 

$350 

$300 

tfl 
C$250 
O 

^$200 i 

«» 

$150 

$100 

$50 H 

$0 

$384.3 

IM 
If 

I - , ^ 1 

I 
m 2000 

($) national fuel 

$387.9 

i t 

m $205.8 

2001 2003 

$163.2 

2004 

Utility vs. Consolidated NFG 
Net Income 

$200 

($) national fuol 

• Utility • All Other Segments 

$178.9 

2002 2003 

Fiscal Year 

$166.6 

$140.3 
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Pipeline & Storage vs. Consolidated NFG 
Diluted Earnings per Share 

• Pipeline & Storage • All Other Segments 
12.10 

t2.« 

12.40 

11.10 

U.D0 

(1.M 

11.6D 

11.40 

SI .00 

to. so 

to. to 

10.40 

10.20 

10.00 

2000 

national fuel 

$2.20 

2001 2002 2003 

Fiscal Year 

$2.01 

2004 9 Mos. Endod 
0600/03 

Exploration & Production vs. Consolidated NFG 
Diluted Earnings per Share 

national fuol 

O Exploration & Product ion • All Other Segments 

$2.20 

2002 2003 

Fiscal Year 

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

$1.61 

2000 

(§) national fuel 

• Timber • Mi Other Segments 

i 

1 $2.20 

$1.46 

$0.82 mm 

.•Ji'Mir*-- mi 
2001 2002 2003 

Fiscal Year 

$2.01 

2004 9 Mos. Endad 
06/30/05 

Energy Marketing vs. Consolidated NFG 
Diluted Earnings per Share 

• Energy Marketing • All Other Segments 

1995 1996 1M7 1998 1899 2000 2001 2002 2003 2004 OMo*. 
Endod 

Fiscal Year oenons 

national fuel 



NFG 3-6 
Witness: Bauer 
Page 443 

National Fuel Gas Company 
Earnings vs. Dividends Paid 

c 

I 
m 

U 

l Earnings Dividends Paid 

Fiscal Year 

($) national fuel 
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National Fuel Gas Company 
mmmimmm* 

Four Seasons Hotel 
New York, NY 

November 2005 
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National Fuel Gas Company 

Philip C. Ackerman 
Chairman, President & CEO 

(§) national fuol 

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

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

$1.16 

$0.19 

70 71 72 73 74 75 76 77 71 79 BO 81 B2 B3 B4 85 B6 87 68 89 90 91 92 93 94 95 96 97 98 99 '00'0r02'03,04'05 

Annual Rate At Fiscal Year End 

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

Net Plant by Segment 
(in Millions) 

M,2W 

12*00 

82,400 

COM 

11*00 

81.200 

8>H 

8400 

• IntarnaBoml 
• Tlmbor & Othrr 
• E&P 
• Plpadnfl and Storage 
DUtfUty 

$2.89 B 
l^MHIlJiW 

1992 1993 19M IMS 1906 1997 1888 1999 2000 2001 2002 2003 2004 2009 2006E 

At Rscal Year End 

(jS) national fuel 
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National Fuel Gas Company 
Expenditures for Long 

$600 

HOO 

MOO 

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

« 
c 
o 
= $300 

1200 

$100 

$0 - I -

$398.8 $ 3 8 5 > 1 

$381.4 

$232.9 $218 3 A P P r o x -$218.3 $ 2 0 8 

2000 2001 2002 2003 2004 2005 2006E 

Fiscal Year 

(S) national fuol 

National Fuel Gas Company 
Diluted Earnings per Share*™ 

$2J0 

$2 AO 

$130 

$1J)0 

$030 

$0.00 

$2.05 # • $1.58 # • «; m: 
H - • 2001 2002 

* EKdudw K M o W I m 

(§ ) naffonaf fuef 

$1.89 
$1.98 

Fiscal Year 

$2.15 

$2.30 - $2.50 
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National Fuel Gas Company 
Free Cash Flow per Diluted Share 

({$) national fuol 

Fiscal Year 

National Fuel Gas Company 
Net Plant by Segment 

All Other 
S119MM 

4% 

$2,840 Million 
At September 30,2005 

national fuol 
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National Fuel Gas Company 
FY 2006 Est. Diluted EPS by Segment 

(§-) national fuol 

All Other 
$0.08 
3% 

$2.30-$2.50 
Fiscal 2006 Estimated Range 
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Utility 
Diluted Earninqs per Share 

$030 1 $0.76 

SO 40 

SO 50 

80.00 J— 
2001 2002 

• Exdudra BFAS n ntbHTMftt t M of 40.0J 

national fuol • 

2003 2004 

Fiscal Year 

$0.46 

2005 

$0.52-$0.59 

2006E 

Utility O & M Expense 

8200 -i 

SI 50 

c 
t S100 
& 
5 
«» 

850 

SO 
1099 2000 2001 2002 

• E » * — BFA3 nMBtamar t tan o f W ^ \ S C Q \ Y e a r 
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2003 2004 2005 
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Utility 
Aged Accounts Receivable 

$60 

$50 

$40 

ID 

I $30 

$20 

$10 

$0 

• 30-59 days 
• 00-119 days 
I I Reserve for Bad Debt 

$43J 

• 60-69 days 
• 120 days & over 

$46.4 

$543 

$29 J) 

• $25.1 

$133 $12.7 $12J 

15.4 $3.7. 

[e •IM IdlH I f l i i l l 
Atosrsam H0W30/03 MOS/SOAM MO9/30/05 

national fuol 

Utility Bad Debt Tracking 

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

•> Rates Include Allowance Attributable to 
Uncollectible Expense 

Residential Non-Residential 

2.742% .304% 

Multiplied by Gas Supply Cost Rate 

(j§) national fuel 
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Utility Average Use Per Residential 
Customers (1972 - 2005) 

200 -1 

175 

ISO 

TJ 125 
E 

100 -

75 

(New York) 

50 I • 
71 73 74 7S 76 77 78 Tfl *>0 "(I 12 13 "M "(S IS "IT "M19 "90 "91 "K "93 "M "85 W "97 "M "99 UO Hi W 1314 IS 

Fiscal Year 
(§) natfonaf fuel 

Utility Residential Cost per Mcf 
New York 

920 -

$18 -

$16 -

$14-

t i 
s $12 -
k_ 
D 

a. 
$10-

» 
o $ 8 -

o 
96 -

$4 -

$2 

$0 

• j f f i jmwwis^fe:^^ Isaacs 

$19.37 
(October 2005) 

199S 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 

(A) natfonaf fuel 
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National Fuef Gas 
System Pfpelfnes 

Pipeline & Storage 
Pipeline Operating Statistics 

2,972 Miles of System Pipeline 

•> 15 Compressor Stations Totaling 39,606 
Horsepower 

•> Transportation Volume for Fiscal 2005: 
372.4 Bcf 

* $121.6 MM in Revenues for Fiscal 2005 

Q it) national fuol 
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Pipeline & Storage 
Storage Operating Statistics 

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

• 15 Compressor Stations Totaling 35,475 
Horsepower 

•> 73.4 Bcf of Working Storage Capacity 

•> $65.6 MM in Revenues for Fiscal 2005 

(fit 
national fuol 

Pipeline & Storage 
Diluted Earninqs per Share 

SOXO -

$040 

$050 

$0.60 b
 W W C $0.60-$0.63 

$0.50 $o.49 

2004 2001 2002 2003 
• Eiohttfu bnfMfenM«it««kNhpMMl«M» PtpOna o(4a.1> 
k Exdudra SFAS n MtUMMnl b M «( 40X1 
• EMtudM baaa B M B^* of tOU MM) prin naoclaM wrilh haurwlo. pnoHda of UUDS 

Fiscal Year 
(j^) national fuol 

2009 200eE 
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Pipeline & Storage 
0 & M Expense 

$59 

1 
1999 2000 2001 2002 

• Exch ldn STAB M MWaniMit K I M of 4 1 0 mWkin p j g p a l Y G S r 

national fuel 
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Empire Connector 

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

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

• Target In-Service Date Fall 2007 

• 78 Miles of 24" Pipe - 1,440 psig 

• 20,620 HP of Compression 

• Receipts from TransCanada Pipeline @ Chippawa, 
Ontario 

•:* Deliveries to Millennium @ Coming, New York 

• Capital Cost Approximately $144 Million 

((§) national fuol 

C 
O 

o 
o 
0) 

E 

Emp4n CwHButuf Prof^ct 
IMMMMtey 

Stmt: Appro. 1144 WUen 

•MMOINDty 
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Tuscarora Extension 

Initial Pipeline Capacity 130,000 Dth/day 

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

23 Miles of 24" Pipe 

800 HP of Compression 

Receipts from NFGSC and Other Storages and 
Upstream Pipelines 

Deliveries to Millennium and Empire 

Capital Cost Approximately $39 Million 

Development Activities Contingent on Market 

(§) natfonal fuol 

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

Canada - 9% 
56.3 BCFE 

CA-eS' 
413 BCFE 

Total: 599.7 BCFE/ 
99.95 MMBOE 

Oil: 60% Gas: 40% 

national fuel 

46.2 BCFE 
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Exploration & Production 
Diluted Earninqs per Share 

SI M 

SI JO 

SOXO 

SOXO 

S040 • 

t020 • 

SOXO J— 

$0.89' 

$0.33 

mm 

2001 

$0.61 c 

$0.46 b f 

M 
2003 2004 

$0.60 

2002 
* Eidudu oa t ga* InpalrtMm o* -»U» 
* Eidudu oa A ffn ImpafnTHnt, looo on u l * am) oum. afflKl o( ctunga tn acctg of - M-U 
• Exckidu SFAS U Mtttamant k m of 4001 n d Adjwtmwrt of kwa on ute of 00 aid B*» ' 
* B M M I on totoent ulna •nims NYMEX prtot. 

Fiscal Year 
(jJ) natfonal fuef 

$1.10 -$1.20' 

2006E 

Seneca's Year End Results 
September 30, 2005 

Product ion: 52.4 BCFE 

Operating Revenue $293.4 MM 

Net Income $50.7 MM 

Dril led 241 New Wells - 98% Success Rate 

Expenses/Mcfe 4 t h Quarter Fiscal Year 

DD&A $1.84 $1.74 

LOE $1.09 $0.98 

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

national fuol 

14 



NFG 3-6 
Witness: Bauer 
Page 459 

Improving Margins 

• Cash Margin 
n Cash Tax 
• Interest 
O General & Admin. 

- • Prod/Ad Val Tax 
• LOE 

2002 2003 2004 2005 2006 

(<§) national fuol 

Recent Developments 

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

> $44 MM Total Recovery 

> $19MM Net to Seneca 

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

(§) national fuol 
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Sukunka Area Land Map 
Monkman 

AREA OF MUTUAL INTEREST 

15 tnlks 

• Working Interest lands 
• Lands to be earned by drilling 

(jS) net/onaf fuef 

Exploration & Production 
Sukunka Wells 

•> Seneca has 20% Working Interest in This 
Area 

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

> Current Sales Rate up to 60 MMcf/d 

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

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

(§) natfonaf ftief 
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2006 Exploration and 
Exploitation Opportunities * * 

High 

Mod 

to 

E 4-

Low 

^ Anticipated Well O Drilling Well 

0 Successful Well • P & A Well 

^ Papperv 01 

A WntCsmoronSSK 

A Vormillon 342 

A Caribou (3) 

Vigilant (2) A 

A Carrtral N.Y. (3/ 

Shatat6)A £ Bron»°n#2 

Dnnnheltor(«)0 ^ Ea.t Cwmon 34 f 1 

SWSask(IO) A ^ 
O MuwttottO) _ 

O Hlghtotand3TiA-8 
A Vlosca Knoll 296 01 

w ^ ^ ^ O A A l t M W t I l C 8 M ( 1 0 ) 

h 

O Sukunka ff93-0 (95) 

O Sukunko tn-O (#6) 
A WBhl- tandWiM A 8 u l a j n t a g 7 

A Galvwton 253*1 

"Wall plans n of 0/1/05 

national fuol 

Low Mod. 

Reserve Potential 
High 

Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2006 Status 
Working 
Interest Imoact 

High Island 37 ftA-5 Drilling 78% Production & Reserves 

Galveston 227 On Production 30% Production 

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

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

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

East Cameron 213 #1 Platform Set 100% Production* 

Vlosca Knot! 77 Waiting on Platform 47% Production 

Viosca Knoll 432 Wafting on Platfonn 47% Production 

High Island 37 #B-2 Watting on Rig 25% Production & Reserves 

* Alraady Indudod In Forvcast 

national fuel 
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Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2007 Status 
Working 
Interest Imoact 

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

Vermdion 342 #1 Wafting on Rig 37.5% Production & Reserves 

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

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

Vlosca Knoll 256 #1 Permitting 47% Production & Reserves 

Galveston 253 Waiting for Rig 40% Production & Reserves 

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

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

(j§i) national fuel 

Exploration & Production 
Hedqina Summarv at 10/28/05 

Fiscal 2006 
•arawarpfrv-i •* " . .v- t ' • -

Swaps Volume Average Hedge Price 

Oil 1.9 MMBBL $34.14 /BBL 

Gas 9.2 BCF $6.17 /MCF 

No-cost Collars Volume Lowest Floor Price Highest Ceiling Price 

Gas 6.7 BCF $4.50 / MCF $17.95 / MCF 

Fiscal 2007 

Swaps Volume Average Hedge Price 

Oil 0.9 MMBBL $37.03 /BBL 

Gas 0.7 BCF $5.84 /MCF 

No-cost Collars Volume Lowest Floor Price Highest Celling Price 

Gas 2.4 BCF $7.42 / MCF $10.81 / MCF 

Fiscal 2008 

Swaps Volume Average Hedge Price 

OH 0.05 MMBBL $39.00 / BBL 

national fuel S9 
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Improving Hedging - Improving Results 

B Oil • Gas 

- $42.00 

g (36.00 

£ 
S : 130.00 

o 
\ 124.00 

« 

% t18J)0 

? 
^ tizoo 

S6.00 

10.00 4-

12334 

2002 2003 

•AsofSoptembsrSO. 2005 

national fuol 

2004 2005 

Fiscal Year 

2006* 

$9.59 

20or 

CD 

a 

E&P's Forecast Data for Fiscal 2006 

• Production*: 46-51 BCFE 

• Number of Wells to be Drilled: 216 - 248 

• Expenses/Mcfe Estimated Ranae 

DD&A $1.85 - $1.95 

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

• Other Operating Expenses $6.0 MM - $8.0 MM 

. • General and Administrative $ 22 MM - $24 MM 

• Earnings Per Share** $1.10-$1.20 

' Tentative dependfng on ofbhore plpefine repays 
** Bmrnd on September 13,2005 NYMEX price forecast 

(§) national fuol 17 
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NYMEX Settlement Prices 
Natural Gas 

At 09/13/05 (S/MMBtu) 
Oct-05 $10,763 

Oil 
(J/Bbl) 

$63.11 

At 11/10/05 

Oct-05 

Natural Gas 
($/MMBtu) 
$13,907 W 

on 

$62.27<2' 

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

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

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

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

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

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

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

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

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

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

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

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

^ Actual NYMEX last day contract sotUod pries 
« Actual monthly NYMEX overago axcludtng waakends. 

($) natlonat fuel u 

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

$1 change per MMBtu oas 

Utility 

Pipeline & Storage 

Exploration & Production 

Energy Marketing 

Timber 

Corporate & Other 

Consolidated 

Increase 

-$0.01 

+$0.02 

+$0.11 

Decrease 

+$0.01 

-$0.02 

-$0.11 

$1 change per Bbl Oil 

Increase Increase 

+$0.01 -$0.01 

+$0.12 •$0.12 +$0.01 -$0.01 

* Plsaso rafar to forward looking statamont footnote on page S of Hattonal Fuol Gas's 10/27/05 pmss rateasa. 
This sensitivity table t» ourent as of October 28,2005, but will bocorm obsolete wtth tho pasMga of tim», change* 
In Seneca's production forecast, changes bt customer use per account a* addHtonal hedging contracts aro 
entond Into, end the sottllng of NYMEX hedge contracts at thotr maturity. 

Q $) national fuol 
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r T - n . i L i k 

Path of Hurricanes Katrina & Rita 

Hurricanes Katrina & Rita Update 

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

•> No Definite Timetable for Remaining 
Production 

> Waiting on Pipelines 

•> Total Estimated Insured Repair Costs - $4 MM 

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

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

•> Revisit Producing Forecast When All Repair 
Dates are Known 

( $ ) n a t i o n a l f u e l 41 
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Timber 
Diluted Earnings per Share , 

$0.14 

$0.12 

$0.10 

SODS 

tOJW 

IOM -

» J 2 -

M.OO 

$0.10 

2001 

$0.12 $0.12 ' 

2002 

(<$) national fuel 

2003 2004 

Fiscal Year 

200S 2006E 

Timber 
~ Type* 

Other 
27% 

Maple 
35% 

Cherry 
26% 

•as of 09/30/05 

( j j ^ national fuol 

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

Average Price 
Veneer per Board Foot 
Cherry $6.28 

Oak $1.29 

Maple $2.83 

All Other $0.60 

* St 09 /30 /05 

(§) national fuol M 

Energy Marketing 

SO .12 

» .10 

$0J3« 

soxe 

S0JM 

W i l l 

UJH) • — 

(MJ)2) 

( M M ) • 

($0J«) 

Diluted Earnings per Share 

($0.04) 

(j^? national fuol 

$0.11 

2002 2003 2004 

Fiscal Year 

2005 2006E 
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APPENDIX 

CSj) n a t i o n a l fuo / 

National Fuel Gas Company 
Major Business Segments 

National Fuel Gas Company 

Utility P&S 

I 
E&P Timber Energy 

Mktg. 

FUtfenslFnd 
Cat 

DbtributkMi IttlDBTttl 
Carpontlea 

NitWrnalFad 
l U w r t f i , 

Q ^national fuol 
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National Fuel Gas Company 

New York Stock Exchange NFG 

Fiscal Year End September 

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

84.4 Million 

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

322,887 

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

$2.5 Billion 

Annual Dividend Rate $1.16 

(§) national fuol 

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

$34.79 
(10/03/05) 

$30.14 
(10/31/05) 

1 1 I 1 1 1 1 • I 1 —T— 1 I 1 "•! I ' T 

1»2 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 

national fuol 
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NFG Debt Ratings 
at September 30, 2005 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

(j^) national fuol 

BBB+ Baal A-

Stable Stable Stable 

A-2 P-2 F-2 

50 

Capital Resources 
National Fuel Gas Company 

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

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

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

of a prospectus meeting requirements of securities laws 

national fuel 
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Seneca's Gross Well Drilling Activity 
for Fiscal 2005 . 

East 
Exoloratorv 

2 
Develooment 

78 
Dry 

1 

Success 

Ratio 

99% 

West - 115 - 100% 

Gulf 7 3 1 91% 

Canada 24 7 3 91% 

Total 33 203 5 98% 

national fuel 

Seneca's Fourth Quarter Results 
September 30, 2005 

• Production: 12.7 BCFE 

•> Number of Gross Wells Drilled: 79 

• Operating Revenue $73.9 MM 

• Net Income $11.7 MM 

•> Diluted Earnings per Share $0.13 

• Expenses Actual Amount $/Mcfe 

LOE $13,870,000 $1.09 

DD&A $23,368,000 $1.84 

General and Administrative $ 4,623,000 $0.36 

( j j j ) national fuel 
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Utility 
Rate Case Settlements 

New York Pennsylvania 

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

Approximate Rate Base 
Revenue Increase $21 MM $12 MM 

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

AoDroxImate Utility Capita! Structure*: 

Long-term Debt 45% 

Cost Component 6.65% 

Short-term Debt 5% 

Cost Component 3.5%-4.5% 

Equity Component 50% 

Return on Equity 10%-11% 

* Black-box aatttamant In both states. 

(§) national fuol 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

natfonaf fuel 
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National Fuel Gas Company 
Reported Diluted Earninqs per Share 

KM 

$250 

SZJOO 

$1.50 

$1-00 

$030 

$0.00 

$0.82 

» 0 1 

nat/onal fuol 

$2.20 

$1.46 

2002 2003 

Fiscal Year 

$2.01 

2004 

$2.23 

2005 

National Fuel Gas Company 
Consolidated Net Cash Used in Investing Activities 

$400 $384.3 $387.9 

2000 

national hoi 

O S 

2001 2002 2003 

Fiscal Year 

$163.2 

2004 2005 
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National 
Net Cash Provided 

il Fuel Gas Company 
by Operating Activities per Dilute ed Share 

2001 

<5> 
nation*; fuol 

2002 2003 

Fiscal Year 

2004 2005 

Utility vs. Consolidated NFG 
Diluted Earnings per Share 

12-10 

12.10 

SZ40 

S2.B 

I t W 

I 1 . N 

• 1 J » 

11.00 

U J 0 

M . M 

ta.m 

tOJO 

tOM 

a Utility • All Other Segments 

$2.20 
$2.01 

$1.46 

2001 

( j j j ) national fuol 

"IP' 
(0:701 

2002 2003 

Fiscal Year 

$2.23 

2004 2005 
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Utility vs. Consolidated NFG 
O & M Expense 

1990 

national fuol 

• Utility • All Other Segments 

2000 2001 2002 2003 2004 

Fiscal Year 

2005 

Pipeline & Storage vs. Consolidated NFG 
Diluted Earnings per Share 

12.10 

ft-SO 

12.40 

12-20 

S2.00 

%1M 

» . M 

( 1 ^ 0 

11.00 • $0.82 
tOM • 

taeo 

M.40 . 

10.20 

2001 

(j§) national fuel 

a Pipeline & Storage • All Other Segments 

$2.20 

2002 2003 

Fiscal Year 

$2.23 

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

i on 

(fo) national fuel 

• Pipeline & Storage All Other Segments 

2000 2001 2002 

Fiscal Year 

2003 2004 200S 

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

$2.20 

(§! national fuel 

2003 

Rscal Year 
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Timber v s . Consolidated NFG 
Diluted Earnings per'Share 

S2J0 

S2.60 

K M 

S2J0 

tZJOD 

$1,80 

$1^0 -

$1^0 

Si 20 • 

S1JJ0 -

SOM 

$0J0 

$040 

$0.20 

$0.00 4—1 

• Timber • All Other Segments 

$2.20 $2.23 

$2.01 

$1.46 

$0.82 i : 

1 
•m | | 

mm 

11 
2001 2002 2003 2004 2005 

Fiscal Year 
($) national fuol 

Energy Marketing vs. Consolidated NFG 
Diluted Earnings per Share 

national fuol 

• Energy Marketing • All Other Segments 

2002 2003 

Fiscal Year 
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f - ' f m l O B e m u H I T Mil l I 

r!2 

• 5 

3 i l 

RecondlliUon of National Fuel Gaa Expenditure* for Long-4lvod Ataols to 
Conwlldattd Not Carti U n d in InmcUng Acdviaas 

[TIOO) 
2000' 2001 2002 2003 2004 2005. 

3apltcl ExpantBturas $(270,571] $(292,700) $(232,368) $(152,251) $(172,341) $(218,271 
Imntmant In SubsktariM, HM of Cash {123,600] (00.507} $ (228,814) $ $ 
Invastment In Pannarehlpa $ (4.4421 $ (1.830) $ (536) $ (375) $ S 
ExpandHures tor Long Uvad Assets $(308,822; $(385,103) $(232,004] $(361,440] $(172,341] $(218^71; 

Expendttuas far Uma Uwd Aoaate ${385,103; 

• 
*(232.MM] 1001,440] ${172,341) 

• 
$(219,271; 
I 1 1 1 A 4 0 

Mot ProcMfa trxn SatoofTlmtarPropfftta 
9 

$ 
$ 4159 

$ $ $ 188.014 
$ 78 631 

* 
$ 
$ 7,162 

# 1 11,1)10 

$ 
t DO 

Dther $ 9,124 $ (4.892) $ 6.012 $ 12,065 $ 1.974 
• B U 

$ 3,890 
Mot Cosh Usad In Inwstino AclMUss $084,339; ${387,926] ${20S.624] $(104,830] $(183,205; $(102,672 

' 2000 Include* 112 mlDkin m a •tocMtHL**aat awap 
m Plpallna A Siorage sagment 
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OJomlJir* OM^IMi^ lit 
Lo» <n a) TVu~>5i>—it-. 

T«,M*;i)bs 
• *3,1t<tla 
I—i'»*,aM,W6' 
I T«,»«»,l»0 

3 , 0 0 0 
u.oob 

( . • I . I O O . O O O ) 
( • « , 0 0 3 , 0 0 0 ' 

[i'ba,B7i,ooo) 
( 0 4 , 1 0 0 , 0 0 0 ] 

.OOP) 
,DOO) 

s.Bir.aao 

414,0Z?,0OO 

t 

1 
RaesndtUUon of Utility Sagmanl DIIMcd EaRilngaPar Shan to 

ConaoUdatad Diluted Eamlno* Par Blwr* ( | 
Fomcaal 1 

Flacal ZOOeei 

UtUy Sagmant t0.52-t0.t9 

Othar Sagnwiti 
Total Cotpomlon 

C 3042-50 

Raennelllatton of IMItty Bagniant OSH Expana hi 
CofMolWatad O M Bipanaa (From Cotttinutnf Dparadona 

i m ZOOO 2001 2002 2001 2004 2006 

IffnySaflniMt f IH,838 $ 173,213 f 17l ,4« * (88,03} 1 179,082 f 100,008 (271.910 
BFAS BO Pwalon SatHamam t $ 1 s ( I 3.374 I 
» l Othar Sagmaoti 147,164 177,170 1B2.8S7 229,824 207518 S 21B.B60 S 103,408 
Telal GorpaMtan t 328.800 S 390,303 1304,318 1304,167 S 388.270 1 413.803 8404,817 

1 

| KaoondUattan of (Mlttf Basniont Agad Aisount* RaeaKvMa to 
ConaolMatadAoocHmtattaoalnbU - H . I 

ItMIUIOMl 

atonona * ofsorae 
UUty Agad AecoM* HaoaMta t 41.fi t 63.1 t es.i S 70.3 
U U y CunnUOtharAccounH RaoataU* t 1B.2 t 28.0 1 18.2 1 1B.4 
Ultty Q W M Aaxxr t * RacahabU 1 57.7 $ 01.1 1 08.3 ( 02.7 
UtUy Raaana tor Bad DaM i ns-s » (12.7 I (IZB: i cs r 
UIHy Nat A o p x r t i n»cihat*» « 44.4 * T M t 73.4 1 07* 
M Olhar Sa^narO Oroat Acootrt* Raoakatila $ 65.1 S S 01.0 • 80.3 
Al Olhar Sapnwrtt Raaana tor Bad Date I (4.0] » (SJ; I (4*1 » d-ff 
M Othar SagmanU Nri Accotrt t RacahaHi t 91.1 S M_2 S M.4 * 87.8 
Total Coporetlon Auounta Rao^iaWa - Nat t 9S.S t 138,8 t 12S.I t 1SS.1 
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1 1 
RacondlllOon of Pipaiint k Storept Operattng Ravanuaato 

Conwlklatad Oparatton Ravtnuat Rxa i 2005 
(WttUom 

PtpoMns Ratonott 1 1210 
Stonoa Ratonuoa t 65.8 
Other Rewnuei S 28.7 
Tout PtpeUne & SMge Resenua 1, 215.B 
AlOttwrSennianta Si 1.707.7 
Total Conioratton • 1.823.8 

RacondllatlonofPlpaline & Storasa Saamant HlutadEamlnBaPar Shara to 
Conaotldated DUuMd EamlngaPar Shaia 

Forecast 
Fbcat2D06E 

Plpollna & Storane Scgmanl 
AB Other Segmerts 
Tout Corporation 

Rtconduction of Plpallna & Storage o&M Btpanat to 
CortKrildatod OSM Expaino (From Com)ratini aOparattontf 

1909 1 2000 2001 2002 2003 2004 2005 
1 

Plpeltna A Storage S 60,600 S 68.200 S 56.500 1 61.300 S 60,705 S 66.071 $ 65.397 
SFAS 68 Pension SetOemert * t I s S S 3.026 % A I Other Segmartt 268.200 282.183 305,818 332,857 325.565 t 345,496 $339,120 
ToM OorporaUon S 328.800 1 S 350.383 1364,318 % 394.157 ! I 336.270 S 413,593 S«4,617 

1 1 1 
Recondl lst ion of Exploration & Production Operating Revenuo to 

Conaolidatod Operating Rovonue 
(SMIlllons) 

4Q FY 2005 2005 
Exploration & Production $ 73.9 $ 293.4 

All Other Segments S 213.2 $ 1.630.1 

Total CotporaUon $ 287.1 $ 1.923.5 

Raconcll latlon of Exploration & Production Not Income to 
Consolidated Hot Income 

(SMiMons) 

4Q FY 2005 2005 
Expkxabon & Production J 11.7 % 50.7 

All Other Segments $ 37.5 $ 138.6 

Total Corporation S 49.2 $ 189.5 

Racondllatton of Exploration a Production Diluted Earnings Per Share to 
ConooHdated Dtlutod Earnings Par Share 

Exploration & Production 
All Other SepmentB 
Total Corporation -

4Q FY 2005 

0.13 
0.44 

0.57 

2005 
0.60 
1.63 
223 

Forecast 
Fiscal 2006E 
J1.1W1.20 
$1.2M1.30 
S2.3O42.50 
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• I I I 
Rocondliation of Tlmbor Segment Diluted Earnings Per Share to 
Consolidated Ollutad Earnings Per Share 

Forecast 
Fiscal 2006E 

Timber Segment $0.05 
AO Other Segments J2.25-J2.45 
Total Corporation $2.3<W2.50 

Roconelllation of Energy Marketing Segment Diluted Eamlnga Per Share to 
Consolidated Diluted Earnings Per Share 

Forecast 
Fiscal 2006E 

Energy Maricetlng Segment $0.02 
AU Other Segments S2,28S2.4B 
Total Corporation J2.30-J2.50 

1 ! 
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National Fuel Gas Company 

Boston Harbor Hotel 
Boston, MA 

November 2005 
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National Fuel Gas Company 

Philip C- Ackerman 
Chairman, President & CEO 

(§) national fuol 

Safe Harbor 
NOTE: This presentation contains certain forward-looking statements as 
defined by the Private Securities Litigation Reform Act of 1995. 
Forward-looking statements include, but are not limited to, statements 
concerning plans, objectives, goals, projections, strategies, future events 
or performance, and underlying assumptions and other statements that 
are not statements of historical fact, and statements identified by words 
such as "anticipates," "estimates," "expects," "intends," "plans, " 
"predicts, " " projects, " and similar expressions. While National Fuel's 
expectations, beliefs and projections are made in good faith and are 
believed to have a reasonable basis, actual results may 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. 

(5 national fuel 
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National Fuel Gas Company 
Dividend Growth 

$1.16 

$0.19 

II 

70 71 72 73 74 75 76 77 71 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 •00*01 "02'03 W'05 

Annual Rate At Fiscal Year End 

( § ) n a t i o n a l f u o l i 

Net Plant by Segment 
(in Millions) 

13,200 

vm 

11̂ 00 

81̂ 00 

1800 

8400 

• International 
• Tlmbor ft Othor 
• E&P 
• Plp*Bna and Storaga 

1991 IWJ 1994 1995 1996 1997 1)98 1999 2000 ' 2001 2002 2003 2004 2005 2006E 

At Rscal Year End 
( i j j j ) national fuol 
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National Fuel Gas Company 
Expenditures for Lonq-Lived Assets 

tSOO 

tsoo 

1400 

• Utility BP&S BE&P • Energy Mkt n Timber • Corp & Others B International 

= 1300 • 

$200 

tioo 

$398.8 $385.1 
$381.4 

Approx. 
$208 

(S) 
national fuel 

National Fuel Gas Company 
Diluted Earnings per Share 

13.00 -

S2.30 -

UM 
$2.05 

UM 

m $1.58 

$1^0 

m #• $1^0 :!!*•:"/'. 

SO JO ' Si---
W a; 1 

SO.00 SO.00 
2001 2002 

(S) national fuel 

$1.89 
$1.98 

Fiscal Year 

$2.15 

$2.30 - $2.50 
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National Fuel Gas Company 
Free Cash Flow per Diluted Share 

S3J)0 

S2i)0 

S040 

»J)0 

4040 

-SMO 

•*2X0 

I ($1.15) 

(&) national fuel 

2002 

$1.84 • -•Pi" 

i# • 2003 2004 

Fiscal Year 

$2.40 

2005 

National Fuel Gas Company 
Net Plant by Segment 

Q ̂ ) national ftie/ 

All Other 
$119MM 

4% 

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

(S) 
national fuel 

All Other 
$0.06 

> 3% 

$2.30 - $2.50 
Fiscal 2006 Estimated Range 
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Utility 
Diluted Earninqs per Share 

W-M i $0.76 

U.60 

WM -

tQ 20 • 

SO.00 
2001 2002 

• ExcfcidM BFAS a H«0*nwi t l o u of 40.03 

national fuol 

2003 2004 

Fiscal Year 

2005 

$0.52 - $0.59 

mm 

2006E 

Utility O & M Expense 

1M9 2000 2001 2002 

(j ^) na f /ona f / b e / 

2003 2004 2005 
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Utility 

SCO 

Aged Accounts Receivable , 

S50 

$40 

U 
C 

i s» 

S20 

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

S43J 

• 60-89 days 
• 120 days & over 

S4&4 

S54J 

S3SS1 

1*251 

S « J • I Z 7 $1ZS 

,: •n.UH •iiillfl •liillll Im 
Al 09/30/02 MOWU/05 

(4$) national fuol 

Utility Bad Debt Tracking 

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

•> Rates Include Allowance Attributable to 
Uncollectible Expense 

Residential Non-Residential 

2.742% .304% 

Multiplied by Gas Supply Cost Rate 

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

-- —• 1 ' \!*itft*iAk$i\S&J —"—'•L 

200 -1 

t ; 125 

100 

75-

50 

(New York) 

1 1 1 1 1 1 1 1 1 1 1 1 1 T — l 1 1 1 1 1 [ 1 1 1 1 1 1—T 1 1 1—T 1 - 1 

72 73 74 75 76 77 7» 79 10 11 « 13 "M IS 16 W W W W W •S2 "H W « « •J7 "M -99 TO -Ol 12 13 14 15 

Rscal Year 
Qb) national fuol 

Utility Residential Cost per Mcf 
New York 

so 

$19.37 
(October 2005) 

1995 1096 1997 1998 • 1999 2000 2001 2002 2003 2004 2005 2006 

national fuol 
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Natfonal Fuef Gas 
System Plpeffnes 

Pipeline & Storage 
Pipeline Operating Statistics 

* 2,972 Miles of System Pipeline 

•> 15 Compressor Stations Totaling 39,606 
Horsepower 

•> Transportation Volume for Fiscal 2005: 
372.4 Bcf 

* $121.6 MM in Revenues for Fiscal 2005 

national fuel 
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Pipeline & Storage 
Storage Operating Statistics 

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

•> 15 Compressor Stations Totaling 35,475 
Horsepower 

•> 73.4 Bcf of Working Storage Capacity 

•> $65.6 MM in Revenues for Fiscal 2005 

national fuol 

Pipeline & Storage 
Diluted Earnings per Snare 

SO .80 -i 

$0.60 

$0*0 -

$0J» • 

WJW — 

$0.50 $0.49 

•m • p. 'sP • 1 
1 1 

m • # 2001 2002 2003 2004 
• Eralwdn baprinnMl of Indtprndanw Flpaloa o( 40.n 
» Exdudn SFAS M MUlMaBnt ta« o( MM 
• ExriudM bw OM wfc o« fOM Mid e«tn MaooMad with InunnOT praoMtb o« WM 

Fiscal Year 
(5 national fuel 

2003 2006E 
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Pipeline & Storage 
0 & M Expense 

1999 2000 2001 2002 

' Eidudu BFAS H MtttamM ICM o( 4X0 irtRton 

2003 

Fiscal Year 
national fuol 

2004 2005 

P i 
i CK- i : 3 .~ i 
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Empire Connector 

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

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

* Target In-Service Date Fall 2007 

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

* 20,620 HP of Compression 

* Receipts from TransCanada Pipeline @ Chippawa, 
Ontario 

*:• Deliveries to Millennium @ Coming, New York 

•:• Capital Cost Approximately $144 Million 

(§) national fuol t 

C 
o 
ro 
o 
o 

o 
E 

3 

o 

ISO MOtWDiy 

CoM: A p p m . >1M Mnvn 
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Tuscarora Extension 

> Initial Pipeline Capacity 130,000 Dth/day 

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

* 23 Miles of 24" Pipe 

*:• 800 HP of Compression 

•:• Receipts from NFGSC and Other Storages and 
Upstream Pipelines 

•:• Deliveries to Millennium and Empire 

•:• Capital Cost Approximately $39 Million 

* Development Activities Contingent on Market 

(i§) national fuol u 

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

Canada - 9% 
56.3 BCFE 

CA-69 
413 BCFE 

Total: 599.7 BCFE/ 
99.95 MMBOE 

Oil: 60% Gas: 40% 

($) national fuel 

46.2 BCFE 

13 
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Exploration & Production 
Diluted Earnings per Share 

SI JO 

S1i>0 

$0^0 

SO AO 

K M -

S0J0 • 

W.00 J— 

$0.89' 

$0.33 

! » ' 111 mm m 2001 2002 
• ExotudM cU 4 f m Inpalnnif l f o l 4 1 J « 
k E x d u d u oil & o n bnpalinnnt, la«a on >ni> oum. at chang* In i 
• ExotudM «FA» U MtOoitMnl l o u of 40 .M B id AdJutttMnt of l o u on u l * o l oO Mid « a H M t a of • * a .M 
' B M M ) an tonciMt ini t io V n m KYHEX p r t o . 

Fiscal Year 

$1.10 - $ 1 . 2 0 ' 

($) national fuol 

Seneca's Year End Results 
September 30, 2005 

• Production: 52.4 BCFE 

• Operating Revenue $293.4 MM 

• Net Income $50.7 MM 

• Drilled 241 New Wells - 98% Success Rate 

• Expenses/Mcfe 4 t h Quarter Fiscal Year 

DD&A 

LOE 

G&A 

(j§) national fuol 

$1.84 

$1.09 

$0.36 

$1.74 

$0.98 

$0.41 ($21.5 MM) 
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Improving Margins 

2002 2003 

($) natlonat fuel 

2004 

• Cash Margin 
— a Cash Tax 

• Interest 
— • General & Admin. 
— D Prod/Ad Val Tax 

• LOE 

2005 2006 

Recent Developments 

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

> $44 MM Total Recovery 

>$19MM Net to Seneca 

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

national fuol 
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Sukunka Area Land Map 
Monkman 

AREA OF MUTUAL INTEREST 

Wells 

15 miles 

• Working interest lands 
• Lands to be earned by drilling 

(§) natfonal fuel 

Exploration & Production 
, ISukunka Wells 

<* Seneca has 20% Working Interest in This 
Area 

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

> Current Sales Rate up to 60 MMcf/d 

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

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

(§j national fuel 
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2006 Exploration and 
Exploitation Opportunities 

High 

MM! 

E 4-

Low 

^ Anticipated Well O Drilling Well C D Gulf 

0 Successful Well • P & A Well CZI East 

3 West 

J Canada 

^ PoppwsH 

A Caribou (3) 

Vigilant (2) A 

A Cantral N.Y. (3) 

Shita(6>A £ Bron.on$2 

SWSBsk(IO) A 

O Sukunka M M ) (#5) 

O Sukunko 077-0 (S6) 
A H I B h ^ 3 7 # B ^ A S l l l t l i n k a „ 

A Gatvstton2S3C1 

A Wnt Conwron 9612 

A VarmtUonM2 

O MuzMU (20) _ 
O High Island 37 IA-5 

A Vknca Knoll 256 #1 
i M . m O A A I l H ( r t a C B H ( 1 0 , 

1 

"Wall plant as of 8/1/05 

(§) national fuol 

Low Mad. High 

Reserve Potential 

Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2006 Status 
Working 
Interest Imoact 

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

Galveston 227 On Production 30% Production ' 

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

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

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

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

Vlosca Knoll 77 Waiting on Platform 47% Production 

Vlosca Knoll 432 Waiting on Platform 47% Production 

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

* Already Indudod In Forecast 

(<§) notional fuol 
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Impact Wells for Seneca's 
Production & Reserves 

Working 
Fiscal 2007 Status Interest Imoact 

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

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

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

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

Vlosca Knoll 256 #1 Permitting 47% Production & Reserves 

Galveston 253 Waiting for Rig 40% Production & Reserves 

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

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

($) national fuol 

Exploration & Production 
Hedqinq Summarv at 10/28/05 

Fiscal 2006 

Swaps Volume Average Hedge Price 

Oil 1.9 MMBBL $34.14 / BBL 

Gas 9.2 BCF $6.17 /MCF 

No-cost Collars Volume Lowest Floor Price Highest Ceiling Price 

Gas 6.7 BCF $4.50 / MCF $17.95/MCF 

Fiscal 2007 

Swaps Volume Average Hedge Price 

Oil 0.9 MMBBL $37.03 / BBL 

Gas 0.7 BCF $5.64/MCF 

No-cost Collars Volume Lowest Floor Price Highest Ceiling Price • 

Gas 2.4 BCF $7.42 / MCF $10.81 / MCF 

Fiscal 2008 

Swaps Volume Average Hedge Price 

Oil 0.05 MMBBL $39.00 / BBL 

national fuel u 
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Improving Hedging - Improving Results 

= ; J30.00 

$24.00 

Q. 

6 

a Oil • Gas 

$42.00 • 

g $36.00 

$18.00 • 

$12.00 • 

$6.00 

$0.00 4-

$ 2 3 ^ 4 

$9^9 

2002 2003 

* As of Septembof 10.2005 

($) national fuol 

2004 2005 

Fiscal Year 

2006* zoor 

E&P's Forecast Data for Fiscal 2006 
TU. ^>)fS*V i n d i u m ^ W M W l \ ± , * ? i - * < J L ^ - L . . • J J ^ ^ W . t J B j ^ J I U ' f ^ ' W l i ' M g ^ ^ ' J K J * ^ ^ 

• Production*: 46 - 51 BCFE 

•> Number of Wells to be Drilled: 216-248 

• Exoenses/Mcfe Estimated Ranae 

DD&A $1.85 - $1.95 

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

• Other Operating Expenses $6.0 MM - $8.0 MM 

• General and Administrative $22 MM - $24 MM 

• Earnings Per Share** $1.10-$1.20 

* Tentattve depending on ofWrore pipeline repairs 
" Based on September 13,2005 NYMEX price foremt 

(£) national fuol 17 
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NYMEX Settlement Prices 
Natural Gas Oil Natural Gas Oil 

At 09/13/05 f$/MMBtu) tt/Bbl) At 11/10/05 (S/MMBtu) »mb l ) 
Oct^S $10,763 $63.11 Oct-05 $13.907<1> $62.27'2> 

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

Dec-05 $11,666 $64.38 . Dec-05 $11,380 $59.60 

Jan-06 $12,156 $64.63 Jan-06 $11,954 $59.70 

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

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

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

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

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

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

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

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

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

to Actual NYMEX last day contract tettlod pries 
<* Actual monthly NYMEX overago ncluding woakondt. 

(§) national fuol 

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

$1 chanae per MMBtu aas $1 chanae per Bbl Oil 

Increase Decrease Increase Increase 

Utility -$0.01 +$0.01 - . 

Pipeline & Storage +$0.02 -$0.02 -

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

Energy Marketing - - -

Timber - - -

Corporate & Other - - -

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

• Ptaaso rafer to forward loofclng atatamont footnote on pago 9 of Hattonal Fuol On's 1W37/05 prass retoas*. 
This sansMvlty tab la H currant at ol Octobar ZB, 2005, but win boconw obsoMe wtth the passags of tlmo, changas 
In Satwca's production forecast, changos In customar use par account as additional hedging contracts are 
ontared Into, and the aottllng of NYMEX hodga contracts at thalr maturity. 

(§) national fuol St 
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r T T 1 L J L 

Path of Hurricanes Katrina & Rita 

Hurricanes Katrina & Rita Update 

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

<• No Definite Timetable for Remaining 
Production 

> Waiting on Pipelines 

*> Total Estimated Insured Repair Costs - $4 MM 

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

$750,000 

•:• Revisit Producing Forecast When All Repair 
Dates are Known 

nat/ona/ ftief « 
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Timber 
Diluted Earnings per Share 

2001 

$0.12 $0.12 

(§) national fuol 

2003 2004 

Fiscal Year 

200GE 

Timber 
Trees by Type* 

Other 
27% 

Cherry 
26% 

Maple 
35% 

•as of 09/30/05 

(§) national fuol 

Total Estimated Inventory 
370,000,000 B.F. 

22 
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Timber 
Price by Log Veneer* 

• at 09/30/05 

(§) national fuol 

Average Price 
Veneer per Board Foot 
Cherry $6.28 

Oak $1.29 

Maple $2.83 

All Other $0.60 

Energy Marketing 
Diluted Earnings per Share 

W.12 

M.10 

S0J>0 

$0JK 

SOJM 

$0 J)2 

$0.00 

(MJ)2) 

($0M) 

(Mi>6) J 

((0.04) 

(j§) national fuol 

$0.11 

2002 2003 

$0.07 
$0.06 

itii 
m 

2004 200S 

Fiscal Year 

$0.02 

20066 
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APPENDIX 

(§) national hoi 

National Fuel Gas Company 
Major Business Segments 

National Fuel Gas Company 

UtiUty P&S E&P Timber 
Energy 
Mktg. 

Natbu lFad 
G u • 

DblrfLutluu 
Carperatba 

Hilitmltwl 

Wmitrtt-tt CorpMmtlm 

Ntdooal Flul 
Raovrm, 

Inc 

national fuol 
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National Fuel Gas Company 

New York Stock Exchange NFG 

Fiscal Year End September 

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

84.4 Million 

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

322,887 

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

$2.5 Billion 

Annual Dividend Rate $1.16 

GS) national fuel 4t 

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

$34.79 
(10/03/05) 

$30.14 
(10/31/05) 

1 1 r T 1 " - i " i 1 i r- i i ~ i r 

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

natlonat fuel 
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NFG Debt Ratings 
at September 30. 2005 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

(§) national fuef 

BBB+ Baal A-

Stable Stable Stable 

A-2 P-2 F-2 

so 

National Fuel Gas Company 
Capital Resources 

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

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

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

of a prospectus meeting requirements of securities laws 

n a t i o n a l f u e l i 
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Seneca's Gross Well Drilling Activity 
for Fiscal 2005 . 

East 
Exploratory 

2 
Develooment 

78 
Dry 

1 

Success 

Ratio 

99% 

West - 115 - 100% 

Gulf 7 3 1 91% 

Canada 24 7 3 91% 

Total 33 203 5 98% 

national fuol 

Seneca's Fourth Quarter Results 
September 30, 2005 

Production: 12.7 BCFE 

Number of Gross Wells Drilled: 79 

Operating Revenue $73.9 MM 

Net Income $11.7 MM 

Diluted Earnings per Share $0.13 

Expenses Actual Amount $/Mcfe 

LOE $13,870,000 $1.09 

DD&A $23,368,000 $1.84 

General and Administrative $ 4,623,000 $0.36 

national fuol 
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Utility 
Rate Case Settlements 

Approximate Rate Base 
Approximate Rate Base 

Revenue Increase 

Effective Date 

New York 

$640-$650 MM 

$21 MM 

08/01/2005 

Pennsylvania 

$270 MM 

$12 MM 

04/12/2005 

Approximate Utllitv Capital Structure* 

Long-term Debt 

Cost Component 

Short-term Debt 

Cost Component 

Equity Component 

Return on Equity 

' Block-box sottlenwnt In both statot. 

S) national fuel 

45% 
6.65% 

5% 
3.5%-4.5% 

50% 

1 0 % - 1 1 % 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

(j ^) national fuol 
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National Fuel Gas Company 
Reported Diluted Earninqs per Share 552 

S3.00 n 

$2JO0 • 

$1 JO 

$030 

90.00 

$0.82 

2001 

national fuol 

$2.20 $2.23 

$2.01 

2004 2005 

National Fuel Gas Company 
Consolidated Net Cash Used in Investing Activities 

' ja^liMl^X'i i- i>Ii3^a?^S2 , . i - .WIW , t :nW 

9400 

$300 

$200 -

$100 

$384.3 

2000 

national fuol 

$387.9 

2001 2002 2003 

Fiscal Year 

2004 

$102.7 

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

UK,W»It^»'!,-ySi"J,-'-ti-r<'^".VjJK'.:i.-9;^:st 

2001 

national fuol 

$4.29 
$4.02 

$5.36 

2004 

$4.54 

- « i 
HI 

i 

2005 

11.10 

I2.C0 

12.40 

12J0 

(2.00 

l t . n 

II.M 
11.40 

S1JD 

11.00 

taw 

10.00 

IOM 

MJO 

W.OO 

Utility vs. Consolidated NFG 
Diluted Earnings per Share 

2001 

(§) national fuel 

• Utility • All Other Segments 

$2.20 
$2.01 

2002 2003 

Fiscal Year 

2004 

$2.23 

2005 
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Utility vs. Consolidated NFG 
O&M Expense 

1999 

(S) national fuel 

• Utility I All Other Segments 

2000 2001 2002 2003 2004 

Fiscal Year 

2005 

Pipeline & Storage vs. Consolidated NFG 
Diluted Earnings per Share 

• Pipeline & Storage • All Other Segments 

$2.20 

2001 2002 ' 2003 

Fiscal Year 

2004 

national fuel 

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

1999 

($) national fuel 

• Pipeline & Storage All Other Segments 

2000 2001 2002 

Fiscal Year 

2003 2004 2003 

Exploration & Production vs. Consolidated NFG 
Diluted Earnings per Share 

• Exploration & Production • All Other Segments 

$2.20 

national fuol 

2003 

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

2001 

(S) national fuel 

• Timber • All Other Segments 

$2.20 

2002 2003 

Fiscal Year 

2004 2005 

Energy Marketing vs. Consolidated NFG 
Diluted Earnings per Share 

• Energy Marketing • All Other Segments 

2002 2003 

Fiscal Year 
[

N( national fuol 
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' ^ 3 

I I 

" I " 

3 

RacondlliHan of National Fut l Gaa Expenditu m i lor Long-Clvad Assets to 
Comoildated Nat Cart U v d In Invaatlnfl AcSvlUe* 

pOOO) 
2000 ' 2001 2002 2003 2004 2005 

Capital ExpMturaa 1(270,571] $(292,706] $(232,368; $(152,251] $(172,341) $(218,271 
nvostmant h SubakSartos. Nal of Cash (123,809] (90,667) $ (228.814] s $ 
Imvatmont bi Partnerahipa S (4.4421 $ (1,B30] S (536) $ (375] $ $ -
Expendluret for LOHQ Uvod Assets $(398,822' $(172,341) umm: j \ | I 
Expsnctturat fcr lung Uwd Assots 3(385,103] I f ta&aHliel j lKI ' l l $(172,341] $(218,271; 
•M Procootts tan Sato of R r t f f i Stinkfary s S $ $ $ $ 111.619 
stat Procoada tan Sato of Timbar Preparties $ $ i $ 186,014 $ $ 
Net Proceacb tan Sato of OQ and Gaa Piodudng Propeflios S 4,159 $ 2.069 $ 22,068 $ 78.591 S 7,162 $ 90 
M w S 9,124 $ (4,892; $ 5.012 $ 12,085 $ 1.974 $ 3,890 
Hat Cash Med In hnaating ActMtiea $(384,339; $(387,920; $(205,824] $(104,830; $(163,205] $(102,872 

' 2000 Indudea S12 minion m a aUck-tor-aasoltwap 
In Pipeline ft Stonoe seamam 
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6W 

jli_iJ_li-r_ 
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l M . " * M . 0 b O 
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_ i o . 3 e i , i M 

i T f 

a a . o » . i a i 

ftaeoncllJaHDn of Utility BaenaM [Mlulad EamlngaPar Bhara to 
Conaolldatait Dllutad EamlnoaPar 8hara 1 

Fancaat 1 
Flacal 200eEI 

1 1 
10.6240 » 1 

Total Ccfporalbn 12.5042.60 

RasotMlUaBon a l tMltty Bagnant 04M Ex pa Ma ta 
ConwIUatad (MM Expanaa (From Contlnuln| 

H O W 
IBM 2000 2001 2001 2003 2004 2006 

UlUy Sagmant f tetsse t ir3.21S ( 171,401 • 188,833 • 17B,OS2 s i»o,ees *2 i i ,D ie 
SFAS BS Panalon Sattlanwrt s t S s 1 S 3,374 t 
M OOwrSagmant* 1«7,1M 17T.170 1S2.SS7 226,824 207.218 1 210.660 (103.408 
Tolal CorpoiMlon t 328,800 t 3 S 0 , « l (384.310 t 314,167 * 366.270 t 413,«3 t 4« .517 

RaoonctUallon of IMItty Sagnant Aoad Account! Raoalvabla to 
CorMBttdatad AceountaRaoahaM* • Mat 

(SUIUton^ 

MBntvts alBOOrtO a t f l « K M mwvm 
UUXv Aa«l Account* RaoaKaUa f 41. B f «3.1 S 88.1 t 78.3 
Ultty Ctamnt/Oll»r Account* RaoaMMa • 18.2 t 28.0 1 18-2 t 18.4 
Uimy Q I D M Accoirta Racahatte S ST.T t 01.1 t M-S t 92.7 
UlUv Raaana tor Bad DaU t H M t niT] S ( IMJ * us-i: 
UlUy Nat Accawt* ( tooaMt* I 44.41 t 78.4 » >3.4 t . 87.8 

A l Olh*r S*(pna(ta Groaa Aecovta HacaKabb | 6S.1 | I 83.4 • evo * ee.3 
A l Othar Sagmanta Raaww for Bad OatM S (4.0)11 (B.31 * (4J1 i O J : 

Al Othar Saomant* Nal Account* Raoahabta 1 fil.11 t 8 88.4 • 87.8 
Tolal Cofponttbn Account* FtecahaU* - Nal i BG.E 11 138.8 t 129.1 t 185.1 

! 
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RicondllBtlon of Plpelliw & Stongt Op«rating Ravcnu«»to 
CoiMollditid Oparttlr>g R fwmn iF lw t l MPS 

tWIIUon^ 

Plpeftna Rmanuw 
StotBpa ttmenm 60.6 
Othet Ravonues 
Total PtpeHna t Storaga RavBouw 21&.9 
AB Othef Sagmanta 1.707.7 
Total Corponttlon 1.923.6 

Racondllatton of Pipeline L Stafaga Segment Dllutad Eamlrtga Per Shate to 
Contolldaied Qtlatad EamlngaPar Share 

Racal 2006E 

PtpeBne S Storage Segmtnl tO.G040.63 
All Other Seginenta I1.7M1.S7 
TotU CorpcxBtton S2.30-S2.S0 

Re conciliation of Pipeline * Storage OjUMjapenae to 
ConatHMeted O M &penae {From Continuing Operation^ 

Plpetoe a Sloropa 60,600 S 68,200 
SFAS 88 Pension Sofflemert 

S 56.500 S 81.300 S 60,705 65,071 S 65.397 
3.026 

AH Other Seyn arts 266,200 1 282.183 305,618 332.657 325,565 S 345,496 
J 413,593 

S339.120 
Totrt Corporation S 328.600 i S 350.383 S 364.318 S 394.157 IS 386.270 S404.517 

[ 1 1 
Rocondliation of Exploration & Production Op«rating Ravsnuo to 
Comoildated Oporating Rovonuo 

(WllHone) 

40 FY 2005 2005 
Exploration & Production S 73.9 $ 293.4 
All Othor Segments S 213.2 S 1.630.1 
Total Corporation $ 287.1 $ 1,923.5 

Rocondliation of Exploration A Production Not Income to 
ContolldatBd Nat Income 

(SMIlllons} 

4Q FY 2005 2005 
Ex ptarabon & Production t 11.7 $ 50.7 
AH Other Sejpiente t 37.5 $ 138.8 
Total Corporation $ 49.2 S 189.5 

Racondllatton of Exploration & Production Minted Earrtnoa Par Shara to 
Conaolidatod Dllutad Eamlnos Per Share 

Forecast 
40 FY 2005 2005 Ftsctf 2006E 

Exploration & Production $ 0.13 i 0.60 
All Other Segmants $ 0.44 $ 1.63 
Totai CotporaUon $ 0.57 $ Z23 
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! I I 
Rocondliation of Tlmbor Soflmont Dllutad Earnings Par Share to 
Consolidated Diluted Earnfnfls Per Share 

Forecast -
Fiscal 2006E 

Timber Segment $0.05 
All Other Segments 
Total Cofporalton $2.30^2.50 1 

Rocondliation of Energy MarfcettnB Segment Diluted Eamlnga Per Shara to 
Conaolidatod Dllutod Earninpa Par Shara 

Forecast 
Fiscal 2006E 

Energy Marketing Segment $0.02 
Ail Other Segments S2.28-tt.48 ^ 
Total Corporation $2.30-52.50 
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National Fuel Gas Company 

Presentation Book 

January 2006 
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Safe Harbor 

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

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

National Fuel Gas Company 
_ _ _ _ _ _ _ _ Dividend Growth 

$1.16 

$0.19 

70 71 72 73 74 75 76 77 78 70 SO SI 8213 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 '00,01'02'03'04IOS 

Annual Rate At Fiscal Year End 
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National Fuel Gas Company 
Diluted Earnings per Share1 

$2 JO 

t2M 

$1J0 

$1.00 

M J O 

SO JO 

$2.11 

m 
$ 

m 
M 

2001 

'Exokid««pMMK«m 

national fuol 

$1.89 

$1.58 

2002 

$1.98 

2003 2004 

Fiscal Year 

$2.15 

2003 

$2.30 - $2.50 

200SE 

National Fuel Gas Company 

$3.00 

S2J0 

U M 

t i M 

$1JW 

$030 

K M 

4 0 JO 

•SUM 

-$1.50 

42JOO 

(< natfona/ fuo/ 

Free Cash Flow per Diluted Share 

$2.67 

$1.24 

• • • i l l 
111 1 • 

2002 2003 

($1.15) 

Fiscal Year 

$1.84 

2004 

$2.48 

2005 
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National Fuel Gas Company 
Expenditures for Lonq-Lived Assets 

»00 

MOO 

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

$365.1 

2001 

CS> national fuel 

$361.4 

i i i l 
$232.9 $219.5 

Approx. 
$249.0 

$172.3 

2002 2003 2004 

Fiscal Year 

200S 2006E 

Net Plant by Segment 
(in Millions) 

$2.89 B 

I tU 1933 .1994 ms 199t 1997 t m 1M9 2000 Z0D1 1002 2003 2004 2009 200tE 

At Fiscal Year End 

(§) national fuol 
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National Fuel Gas Company 
Net Plant by Segment 

national fuol 

AH Other 
I119.3MM 

4% 

$2,839 Million 
At September 30,2005 

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

(jj^) national fuol 

All Other 
$0.06 
3% 

$2.30-$2.50 
Fiscal 2006 Estimated Ranee 
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Pipeline & Storage 
Pipeline Operating Statistics 

<• 2,972 Miles of System Pipeline 

•> 15 Compressor Stations Totaling 39,606 
Horsepower 

• Transportation Volume for Fiscal 2005: 
372.4 Bcf 

* $121.6 MM in Revenues for Fiscal 2005 

(§) natfonaf fuel 
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Pipeline & Storage 
, Storage Operating Statistics 

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

•> 15 Compressor Stations Totaling 35,475 
Horsepower 

• 73.4 Bcf of Working Storage Capacity 

•>• $65.6 MM in Revenues for Fiscal 2005 

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

Pipeline & Storage 
Diluted Earnings per Share 

$0.60 -

$040 

$020 • 

S0JW J— 

10.50 $0.49" 

2002 

$0.60' 
$0.63° $0.60 -$0.63 

2003 2004 2001 
• Eadudn hnpAtnMl o( Ind^odww. HpMn* o* 40.11 
* E ic tud is SFAS M M m M M n l k m of 4 0 X 1 
• ExetudM b « M gas w t e o l fOA3 a x l (M*i a M o c W ^ wtth h a u n n M pfoOMt i i o( M X S 

Fiscal Year 
( j l ) national fuol 

2005 2006E 
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Utility 
Diluted Earnings per Share 

tOJBO $0.76 

$0.62 
V>£0 -

m 
%0M - •• 

v;- w 
P 

SOJOO SOJOO 
2001 2002 

• ExdMm BFAS UMffimimt ton 

GS) national fuol 

$0.70 

2003 2004 

Fiscal Year 

2005 

$0.52 -$0.59 

2006E 

Utility 
Average Number of Customers 

Commercial 

Industrial 4 7 ' 9 7 9 

1,203 
.17% 

6.56% Residential 
681,713 
93.27% 

730,895 C u s t o m e r s 
F isca l 2005 

(<§) flot/ona/ fuol 
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Utility 
Volumes by Customer Class (MMcf) 

Industrial 
32,724 
23% 

Residential 
73,012 
52% 

140,044 MMcf 
Fiscal 2005 

(S) national fuel 

Commercial 
34,308 
.25% 

Utility Residential Cost per Mcf 
New York 

» 

$19.37 
(Oct 2005) h 

$15.35 
(Dec 2005) 

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 

(S) national fuol 
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Utility Residential Cost per Mcf 
Pennsylvania 

ti 
E 
L. 

a 
o 
o 
TJ 
£ 
» 
> 
"5 
Q 

120-| 

116 

116 

»14 

$12 

no 

18-

$6 

$4-

$2 

$0 

$16.99 
(Dec 2005) 

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 

national fuel 

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

Monthly Price-23% Local -7% Forward Fixed 
Price - 20% 

Dally 
Price-10% 

(§) natfonaf fuel 

Storage Withdrawals - 40% 
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Utility - NY 
Net Uncollectible Write-offs 

l i e 

$16 

$14 

$12 

» 
O $10 

2001 

$11.3 

2002 2003 

Fiscal Year 

2004 2005 

($) national fuel 

Utility - PA 
Net Uncollectible Write-offs 

ta 

$7 

$6 

« $5 
c 
o 

$4 
£ 

$3 

$2 

$1 

$0 

$3.3 

2001 

$6.3 

2002 2003 

Fiscal Year 

2004 

$7.2 

2005 

national fuol 
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Utility 
5 
mi 

Aged Accounts Receivable 
B 30-59 days 
• 90-119 days 
• Reserve for Bad Debt (60 

(50 

$40 

C 

o 
I $30 

$20 

$10 

$0 

• 60-89 days 
• 120 days & over 

$543 

$404 

$433 

$29J) 

$25.1 

$133 $12.7 $123 

nnnli MM bm \\ 
$G3$6^ 

Moanoffa * 09/30/03 M 09/30AH A 09/30/05 

(iS) national fuol 

Solutions to A/R Uncollectibles 
* Increased Bad Debt Reserve 

•:• Rate Case 

^ Base Rates Include Allowance Based on Historical 

Experience 

y Transferred Additional Amount of $4.5 MM from CMR to 

Uncollectible Reserve 

* Bad Debt Tracker 

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

2.742% .304% 
Multiplied by Gas Supply Cost Rate 

(j j^) n a t i o n a l t u o l viwat n 
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E&P's Reserves by Region 
_ _ _ _ _ _ (at 09/30/05) 

Canada - 9% 
56.3 BCFE 

CA-69 
413 BCFE 

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

(§) national fuel 

46.2 BCFE 

Exploration & Production 
Diluted Earnings per Share 

( U O -i 

S I AO 

1 0 3 0 • 

9040 

SOM 

SOM 

SOM J— 

$0.89 a 

2 0 0 f 2003 ' 2 0 0 2 
* ExetudM o l & s n ln««lnMiM «( 4 1 
• ExdudM tM * paa hnprtnmnt, kw on Ml* and oum. •Ifccl o( tfimo* m "orto of • SOM 
* CxdudM W M M aat t twnm I o n o l 40 .M and Adt iatnwM o» toa* on ado of o l « d gaa 
* Baaad on l oneMt using V I M S NYMEX prioa. 

Fiscal Year 

$ 0 . 6 1 c $0.60 

••mi-

# m 
M 
m 

m 
2004 2005 

$1.10 - $ 1 . 2 0 ' 

200SE 

(j§) national fuel 
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Seneca's Gross Well Drilling Activity 
for Fiscal 2005 

irsaTWiHSdflrJSfrHfr, 

East 
Exoloratorv 

2 
Develooment 

78 
Dry 

1 

Success 

Ratio 

99% 

West - 115 - 100% 

Gulf 7 3 1 91% 

Canada 24 7 3 91% 

Total 33 203 5 98% 

($) national fuel 

Sukunka Area Land Map 
Monkman • 

AREA OF MUTUAL INTEREST 

O Gas Welts 
O proposed Wells 

ISoSka 

• Working Interest lands 
• Lands to be earned by drilling 

national fuol 
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Exploration & Production 
Sukunka Wells 

Seneca has 20% Working Interest in This 
Area 

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

> Current Sales Rate up to 60 MMcf/d 

Fourth Sukunka Well b-75-E Currently 
Completing 

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

national fuel 

NYMEX Settlement Prices 
Natural Gas Oil Natural Gas OH 

At 09/13/05 ($/MMBtu) ($/Bb1) At 12/19/05 ($/MMBtu) ($/Bbl) 

Oct-05 $10,763 $63.11 Oct-05 $13.907 ( 1 ) $62.27 l 2 J 

Nov-05 $11,371 $63.78 Nov-05 $58.34 , 2 , 

Dec-05 $11,866 $64.38 Dec-05 $11.180tn $57.34 

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

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

Mar-06 $11,751 $65.41 Mar-06 $14,014 $56.71 

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

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

Jun-06 $9,216 $65.35 Jun-06 $10,749 $59.88 

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

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

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

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

"Actual KYMEX In t day contract HrttM pries 
**> Actual monthly NYMEX avorvg* excluding wMkends. 

($? national fuel 
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Earnings Per Share Sensitivity 
to Changes from 09/13/05 NYMEX Prices* 

$1 chanae per MMBtu aas S1 chanae oer Bbl OH 

Increase Decrease Increase Increase 

Utility -$0.01 +$0.01 

Pipeline & Storage +$0.02 -$0.02 

Exploration & Production +$0.09 -$0.09 +$0.01 -$0.01 

Energy Marketing - -

Timber - -

Corporate & Other -

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

* Ploase refer to forward looking •tatomonts contalnod on pp. 55 and 56 of National Fuol Gaa Company1* 2009 
Form 10-K. This sonsKlvlty labia Is currant as of Dacambar 2B, 2005, but will twconw obsolete wtth tho passago of 
tlmo, changos In Sonoca's production forecast, changos In customor uso per account, as additional hodglng 
contracts aro ontorod Into, and tho settling of NYMEX hedge contracts at their maturity. 

national fuol tfl WO* M 

2006 Exploration and 
Exploitation Opportunities 

High 

Mod 

CC 4-

Low 

A Anticipated Well O Drilling Well 

O Successful Well • P & A Well 

Gulf 

East 

West 

Canada 

A P«PP«*I 

A Caribou p) 

Vigilant (2) A 

A Central N.Y. (3) 

Shate (6)A ^ Bronsontt 

Drumholtor(15>0 A EastCam^ooMfl 

SWSaskMO) A n 

O MuwttopO) 

O Sukunka tf93-0 (05) 

O Sukunka STl-O (16) 
A H t e hl.Und37«B^ ^ Sukunkaff7 

A Galveston 253 « 

A West Cameron 96 92 

A Vonnnion342 

O Wgh Island 37iA-5. 

A Vlosca Knoll 256 t l 

H M t a - m O A A ^ C B M O O , 

+ Low Mod. 
"Wan plans as of 8/1/05 

(jSU national fuol 

Reserve Potential 
High 
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Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2006 Status 
Working 
Interest Imoact 

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

Galveston 227 On Production 30% Production 

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

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

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

East Cameron 213 #1 Platform Set 100% Production* 

Vlosca Knoll 77 Waiting on Platform 47% Production 

Viosca Knoll 432 Waiting on Platform 47% Production 

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

* Already inchidod In Forecast 

national fuel 

Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2007 Status 
Working 
Interest Imoact 

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

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

West Cameron 96 #2 Partner Approval 11.5% Production 8> Reserves 

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

Viosca Knoll 256 #1 Permitting 47% Production & Reserves 

Galveston 253 Waiting for Rig 40% Production & Reserves 

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

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

(<§) national fuel 

17 



NFG 3-6 
Witness: Bauer 
Page 538 

Seneca's Well Drilling Program 
for Fiscal 2006 

national fuol 

Region Anticipated Activity 
East 120 

West 

Gulf 

Canada 

Total 

75 

7-10 

45 

247-250 

E&P's Forecast Data for Fiscal 2006 

• Production*: 

• Number of Wells to be Drilled: 

•> Expenses/Mcfe 

DD&A 

LOE* (Includes Other Taxes of $0.15) 

Other Operating Expenses 

• General and Administrative 

• Earnings Per Share** 

* Tentatta depencfing on offshore pipeline repairs 
- Based on September 13.2005 NYMEX price forecast 

46 - 51 Bcfe 

216-248 

Estimated Range 

$1.85 - $1.95 

$1.25 - $1.35 

$6.0 MM -$8.0 MM 

$ 22 MM * $24 MM 

$1.10-$1.20 

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

Fiscal 2006 

Swaps Volume Average Hedge Price 

OH 1.9 MMBBL $34.14 / BBL 

Gas 8.7 BCF $6.12 /MCF 

No-cost Collars Volume Lowest Floor Price Highest Celling Price 

Gas 7.3 BCF $4.77 / MCF $19.03 / MCF 

Fiscal 2007 

Swaps Volume Average Hedge Price 

Oil 0.9 MMBBL $37.03 / BBL 

Gas 0.7 BCF $5.76 /MCF 

No-cost Collars Volume Lowest Floor Price Highest Celling Price 

Gas 3.5 BCF $7.42 / MCF $20.53 / MCF 

Fiscal 2008 

Swaps Volume Average Hedge Price 

Oil 0.05 MMBBL $39.00 / BBL 

(§) national fuol 

Hurricanes Katrina & Rita Update 

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

No Definite Timetable for Remaining 
Production 

> Waiting on Pipelines 

Total Estimated Insured Repair Costs - $4 MM 

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

$750,000 

Revisit Producing Forecast When All Repair 
Dates are Known 

(J) national fuel 
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Timber 
, Diluted Earninqs per Share 

S0.14 

$0.12 

$0.10 

SO .00 

SOM 

SOM 

S0JD2 

SOM — 

$0.10 

2001 

$0.12 

2002 

r i i 11 i i ii i it ir n n 
• E»M~ *«. tl ( A mi MM Mt> ml 

n a t f o n a l ftio/ 

$0.1211 

2003 2004 

Fiscal Year 

2003 2006E 

Timber 
Trees by Type 

Other 
23% 

Cherry 
25% 

Maple 
35% 

•as of 09/30/05 

(j national fuet 

Total Estimated Inventory 
386,000,000 Board Feet 
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Timber 
Price for Veneer Logs* 

• Bt 09/30/05 

(§) national fuol 

Average Price 
Veneer oer Board Foot 
Cherry $6.28 

Maple $2.83 

Oak $1.29 

All Other $0.60 

Energy Marketing 
Diluted Earnings per Share 

(jS) national fuel 

$0.07 $0.07 

f 1 i f 

i 1 
' i l * -

2003 2004 

Fiscal Year 

$0.06 

2005 

$0.02 

i l 
2006E 
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National Fuel Gas Company 
: As a Value Company 

^Fundamentally Strong 

•Solid Earnings from Asset Mix 

•Value of Storage Fields 

•Strong Dividend Record 

•Shareholder Oriented 

i) national fuol 

APPENDIX 

(j^) natfonaf fuol 
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National Fuel Gas Company 
Major Business Segments 

UtQity 

Nitkmal Fad 
G u 

mttrtbudon 
Corponlkn 

national fuol 

National Fuel Gas Company 

F&S E&P 

" f i t * 

Scuta 
Rnoarcct 

Corpomtloo 

I 
Timber 

Energy 
Mktg. 

C . i P . m t « 

N«tk)lUll Fnd 
RcMorta, 

Inc 

National Fuel Gas Company 

New York Stock Exchange NFG 

Fiscal Year End September 

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

84.5 Million 

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

359,069 

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

$2.8 Billion 

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

$1.16 

(§) national hoi 1/1 WM 45 
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National Fuel Gas Stock Price 
(January 1992 - January 13. 2006) 

10 

$34.79 
(10/03/05) 

$33.47 
01/13/06) 

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

(§) national fuel 

NFG Debt Ratings 
at September 30. 2005 

y q p m j i . .•• • - > " • . ' ••••"IT • t •TflJUf 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

(j$) national fuol 

BBB+ Baal A-

Stable Stable Stable 

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

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

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

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

of a prospectus meeting requirements of securities laws 

n a t i o n a l f u o l « 

Seneca's Fourth Quarter Results 
September 30, 2005 

Production: 12.7 Bcfe 

Number of Gross Wells Drilled: 79 

Operating Revenue $73.9 MM 

Net Income $11.7 MM 

Diluted Earnings per Share $0.13 

Expenses Actual Amount $/Mcfe 

LOE $13,870,000 $1.09 

DD&A $23,368,000 $1.84 

General and Administrative $ 4,623,000 $0.36 

national fuol 
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Seneca's Year End Results 
September 30, 2005 

• Production: 52.4 Bcfe 

• Drilled 241 New Wells - 98% Success Rate 

• Operating Revenue $293.4 MM 

• Net Income $50.7 MM 

• Diluted Earnings per Share $0.60 

• Exoenses/Mcfe 4 t h Quarter Fiscal Year 

DD&A $1.84 $1.74 

LOE $1.09 $0.98 

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

($) national fool VI KM tO 

Exploration & Production 
Improving Margins • 

2002 2003 

® national fuol 

2004 2005 2006 

• Cash Margin 
B Cash Tax 
• Interest 
D General & Admin. 
• Prod/Ad Val Tax 
• LOE 
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Exploration & Production 
Recent Developments 

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

> $44 MM Total Recovery 

>$19MM Net to Seneca 

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

national fuol 

Utility 
Rate Case Settlements 

New York 

Approximate Rate Base $6404650 MM 

Approximate Rate Base 
Revenue Increase $21 MM 

Effective Date 08/01/2005 

Next Possible Filing Date 09/01/2006 

Approximate Utility Capital Structure* : 

Long-term Debt 

Cost Component 

Short-term Debt 

Cost Component 

Equity Component 

Return on Equity 

* BlacMrax Mttlonwnt In both Btatas. 

national fuol 

Pennsylvania 

$270 MM 

$12 MM 

04/12/2005 

05/31/2006 

45% 
6.65% 

5% 
3.5%- 4.5% 

50% 

10%-11% 
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Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

national fuol v i m M 

National Fuel Gas Company 
Reported Diluted Earnings per Share 

$34)0 

12.50 

<2A0 

I I JO 

HJJO 

SO JO 

SOJK) 

$0.82 

2001 

$2.20 
$2.01 

2004 

$2.23 

2005 

national fuol 
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Net Cash 
National Fuel Gas Company 
h Provided by Operating Activities per Dilute ed Share 

2001 

(S) 
national fuel 

$4.29 

2002 

$4.00 

2003 

Fiscal Year 

$5.27 

2004 2005 

National Fuel Gas Company 
Consolidated Net Cash Used in Investing Activfties 

$400 

$300 • 

tioo • 

$0 

$387.9 

2001 

national fuel 

$205.8 

2002 

$104.8 

2003 

Fiscal Year 

$163.2 

2004 

$103.3 

2005 

v i m >r 
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Pipeline & Storage vs. Consolidated NFG 
Diluted Earnings per Share 

12.(0 

tttt 

12.40 

t i n 

(2.00 

ttM 

l i . n 

11.40 

m o 

•1.00 

M.t0 

w.eo 

10.40 

MJO 

W.OO 

2001 

($) national fuol 

• Pipeline & Storage • All Other Segments 

$2.20 

2002 2003 

Fiscal Year 

2004 

$2.23 

2005 

$1.10 

tx to 

U.40 

ttM 

u.oo 

• t io 

•1.00 

11.40 

I1J0 

$1.00 

$aw 

scoo 

MJO 

MJO 

tOJO 

Utility vs. Consolidated NFG 
Diluted Earnings per Share 

2001 

j j j ^ ) national foe! 

• Utility • All Other Segments 

$2.20 
$2.01 

2002 2003 

Fiscal Year 

2004 

$2.23 

2005 
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Exploration & Production vs. Consolidated NFG 
Diluted Earnings per Share 

• Exploration & Production • All Other Segments 

$2.20 

natlonat fuel 

2002 2003 

Fiscal Year 

1MM* U 

Timber v s . Consolidated NFG 
Diluted Earnings per Share 

S2J0 

S2.60 

i 2 . « 

$2J0 

$2JI0 

t U O -

$1.60 • 

SV40 • 

SI 20 • 

$1.00 

SO JO 

SOJO • 

$040 • 

SOJO 

$0.00 

2001 

Q national fuol 

• Timber • All Other Segments 

$2.20 $2.23 

$2.01 

2002 2003 

Fiscal Year 

2004 2005 
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Energy Marketing vs. Consolidated 
Diluted Earnings per Share 

NFG 

%0M • 
9020 -

(SOJZO) -

($040) 
2001 

(§) national fuol 

• Energy Marketing • All Other Segments 

2002 2003 

Fiscal Year 
2004 2005 
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National Fuel Gas Company 

STRONG. BALANCED. RELIABLE. 
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National Fuel Gas Company 
•:i;r-«,'«M»(tf*Kr»*"*i]''iv 

David F. Smith 
President and Chief Operating Officer 
natlonmt twl 

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

nmttonml html 
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National Fuel Gas Company 
Reported Business Segments 

Utility 

National Fuel 
Oat 

Otttribution 
Corporation 

national tuol 

National Fuel Gas Company 

Pipeline 
& 

Storage 

Exploration 
& 

Production 
Timber 

Energy 
Mktg. 

NaOondFuri 
O n Supply 
Coportfion 

n d 
EmptnSMa 

PltnttM 

Sonwca 
RasourcM 
Corporation 

HlaMand F o n t 
RHOUTCM* tfIC 
•ndNEINv.Of 

CorporaUon 

National Fuel 
RHOUTCM, 

Inc. 

All 
Other 

Horizon Emrgy 
Horizon Power 
Horizon LFG 

KKM Sankiar 2 

National Fuel Gas Company 
Corporate Objective 

Grow shareholder value 
through timely 

investment in the 
energy industry. 

national tuol I00«S« i *u r I 
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National Fuel Gas Company 
Expenditures for Long-Lived Assets 

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

soo 

400 

» 
c 
o 
= 300 

$385.1 

national tuml 

$232.9 

$381.4 

$172.3 
$219.5 

Approx. 
$249.0 

mEmm. I T H i l l l" 
3001 2002 2003 2004 2005 200eE 

Fiscal Year 

200a Sonfcui 4 

National Fuel Gas Company 
Net Plant by Segment 

$2.9 B 

i m i m i m i m i m i m i m i m MM MOI MOI MOI 2004 200s N M E 

At Fiscal Year End 

national ftwf 2MSS«mltur • 
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National Fuel Gas Company 
Net Plant by Segment 

All Other 

$0.1 BIDIon 

4% 

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

naffotiAf Hue/ 200« femlntr g 

National Fuel Gas Company 
Earnings by Segment vs. Dividends Paid 

Fiscal Year 

naUonm ft/of 
tooaatntour r 
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National Fuel Gas Distribution Corporation 

national fuol 

Ronald J. Tanski 

President 
1000 B«mlnii 0 

Pre-Tax Operating Income & Net Plant 

Pre-Tax Operating Income 
From Continuing Operations 

Corps. All 
Energy Timber / Other 

Martteting"-""-

$310.4 Million 
Fiscal Year Ended 

September 30,2005 

Net Plant 

Energy -
Marketing 

Corp & All 
Other 

$2,839 Million 
At September 30,2005 

national ftief Utility Segment lOOeaanilnn 1 
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Major Pipeline Access 

| ^ | CANADIAN GAS 
Connections with TransCanada 

At Niagara and Chippawa 

York City 

|~~| Tennessee (El Paso) 

• Columbia (NISource) 

DTI (Dominion) 

• Transco (Williams) 

I I Texas Eastern (Duke) 

{Q) national tuml Utility Segment lOMSanlnu 4 

Gas Supply Management 

•> Purchase Least Cost Reliable Gas Supply 

> Diversified Purchase Mix 

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

•> Review Gas Supply Plan with Commissions 
Each Year 

(§) neUonml tml Utility Segment XOMtvnfciH S 
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Gas Cost Management Plan 
Pricing Mix - Winter of 2005-06 

Monthly Index 
Price - 23% Local - 7% 

Daily Spot 
Price -10% 

® national fuol 

Forward Fixed 
Price - 20% 

Storage Withdrawals - 40% 

Utility Segment lOMSwnlnu a 

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

Domand (Cora) 

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

3 Appalachian & Local 

~ Damand (Coro) 

litLJrwiJi<Uw^jfafTi )*S 

\J natlonml tuol Utility Sogment 

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

Q 
S 

nmtlonal tuol 

Firm Transportation Plpallna 

I I AppalachlDn & Local 

Demand (Core) 

Utility Sogment VXMSvnbUr 9 
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Daily Sendout Plan for Normal Weather 
For period November 1, 2004 - October 30, 2005 

Firm Transportation Plpallna 

Appalachian & Local 

Damand (Cora) 

if 

Q 

Storage 
Withdrawal 

Storage 
Injection 

national fuel Utility Sogment not aniiiMi ID 

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

>-< 
O 

Q 

natlonat tuml 

Storage 

I I Firm Transportation Pipeline 

I . I Appalachian A Local 

Demand (Core) 

Utility Segment 10M Santa* 11 
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Residential Customers and 
Usage Per Account 

'84 '65 '86 '87 '88 '89 '90 '91 '92 'S3 -94 '95 '96 '97 '98 '99 '00 "01 '02 '03 '04 '05 

Fiscal Year 

(§)nmtlQnmlfU9l Utility Sogment 20M8«n>lMf I I 

52 
Gross Margin vs. O & M Expense 

(460 

(400 

$360 

$300 

C 
2 1250 

S ««» 
(160 

1100 

(SO 

(0 

• Gross Margin DO&M Expense 

S386 $381 $377 

S349 

S309 
$323 

$274 S277 

t i 

S371 S3«8 S369 S 3 7 1 $365 S366 

f I 

'90 W -92 "93 W "OS "07 "M W "00 "01 •02 W "04 TO . 

Fiscal Year 

® natfonaf fuel Utility Segment 
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Capital Expenditures 

$80 i 

1 7 0 -M-UMM-I 

$60 • 

$50 

| $40 

$30 -

$20 -

$10 

$0 

$61.8 $61.7 
$64.8 $63.7 

$66.9 

l i t I 
$66.8 $66.6 

I $50.7 * 6 1 - 6 . $49.9 K « * 6 0 . 1 

$42.4 

I i i1111111 iMl 11 
I I I I I I 
I I I I I I M l I 

[' 111111 i 1 II i 111 il 111:111 il 11 i 
•SO '91 -92 '93 '94 '95 '96 "97 '98 ^9 '00 '01 '02 '03 '04 '05 

Fiscal Year 

national tuol Utility Segment I0O*a«ntn»r 14 

Capital Expenditures and 
Depreciation Expense 

$80 -

$70 -

$60 -

C $ 8 0 ' 
O 

$30 

$20 -

$10 -

$0 

l i 

r. I * 

i Capital Spending -4—Depreciation Expense 

I I 

I i I 
i f I 

Rife | 
I I 1 

•so vt -sa "os "94 "os "oe w w *« DO -OI 112 "03 v* "05 

Fiscal Year 

natfonaf fttaf 100as«n*ur l i 
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Accounts Receivable - Customer 

$140 

$120 -

$100 

• Current to 29 Days D 30-59 days tms 
• 60-89 days • 90-119 days 
• 120 days & over • Reserve for Bad Debt 

• Receivables Purchased 

$62.6 

116.7 

31.80 

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

* RMatvabk* pufChMWt o* %i mUUon punuant to knplanwntstkin of ttM UtIIKy'i Naw Yofk nta cau •atttamanL 

0} natfonaf fu*l Utility Segment 2004 s«mtnjr ie 

Return on Equity 

• NY • PA 

12.41% 

natfonaf tuol 

2001 2002 2003 

Fiscal Year 

Utility Segment 

2004 2005. 

XIXMS«n*ur fT 
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Role of the Utility 
in the National Fuel System 

•> Stability of Earnings 

•> Goals 

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

>Develop and Implement Revenue 
Decoupling Mechanisms 

> Maintain Service Performance Levels 

Set in Rate Settlements 

( j j j j j ) nat/ona/ fuol Utility Segment 

Rate Case Settlements 
New York Pennsylvania 

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

Revenue Increase $21 MM $12 MM 

Effective Date 08/01/200S 04/12/2005 

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

AoDroximate Utllitv Caoital Structure* : 
45% 

6.65% 

5% 

Cost Component 3.5%-4.5% 

60% 

10% - 1 1 % 

* Black-box settlement In both states. 

()§) nmtlonal tuol Utility Segment 200«S«*U> IS 
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New York Commission 
Competition Initiatives 

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

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

*> Some of the more pertinent Issues included: 

> Unbundled Rates (Delivery, Gas Supply, Billing) 

> Purchase of Marketer Receivables 

> Programs to Increase Migration 

• Switch and Save 

• Exploration of Mass Migration Possibilities 

national fuol Utility Sogmont lOMSamlncr 30 

Pennsylvania Commission 
Competition Initiatives 

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

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

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

<* First meeting to be held on March 30,2006 In Harrisburg. 

<• Wide range of competition issues on the agenda. 

national fuel Utility Sogmont U M S « n l n « SI 
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$70 

$60 • 

$60 

Net Income 

$60.7 
$67 J $56.9 $6̂ .7 mm $56.8 

$61.2l]|jei.8 

$36.4 * 3 7- 6 I 
$31.3 M M * , 

i$49.5 »**•«• 
n$46.7 $51.0 

I f 

•90 '91 "92 '93 *94 '95 '96 '97 '98 '99 '00 '01 '02 "03 '04 'Oe '06E 

Fiscal Year 

(§) natlonat tual Utility Sogment IOHS«iilMr U 

Free Cash Flow 

$40 

$30 

-$10 J 

nation*! A M / 

$3.13 

$34.1 

$7.1 

$0.3 

2000 2001 2002 . 2003 2004 2005 

Fiscal Year 

Utility Segment 

-$5.7 
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Pipeline and Storage 

national tuol 

Ronald Kraemer 
Vice President 

Empire State Pipeline 
ZOMBmlrur 0 

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

From Continuing Operations 

Timber C < £ * A 1 1 

Energy \ - ~ 0 t h o r 

Marketlnt 

$310.4 Million 
Fiscal Year-Ended 

September 30, 2005 

® 

Net Plant 

M a r k e t i n g ^ \ ^ 

$2,839 Million 
At September 30,2005 

national tuol Pipeline S Storage nMBwnbur 1 
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Net Income 

2000 2001 2002 

national tuml 

Fiscal Year 

Pipeline & Storage 

$51.8-$54.4 

2003 2004 2000 2006E 

IDMSwnliur 1 

Free Cash Flow 

2000 

($6.4) 

60 

40 

20 ^ 

0 

cn 

I *2£H 

| - 4 Q -

-60 • 

-80 -

-100 • 

-120-

-140 

) national tual 

$36.7 

$16.8 $19.9 

2001 2002 

($133.7) 

Fiscal Year 

Pipeline A Storage 

$51.5 

1 $23.0 

2004 2005 2006 E 

l O O t t a n M 1 
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Diversity of Supply 

m Existing Supply: 
WCSB, Gulf 
Coast, Mid-
Continmt 

national fuol Plpa l lna & S to rage 
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Regulatory Status of Empire Connector 

•> NEPA Pre-filing September 21, 2004 

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

*> FERC has consolidated companion pipelines under 

3 r d party SEIS process 

•> Preliminary Determination May 1, 2006 

•> Certificates November 2006 

® national tual Pipeline & Storage MMSwnlnu • 

Empire Connector Market 

KeySpan 150,750 Dth/d of annual capacity 

> Negotiated Rate for 10 years 

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

*:* Additional market 

> Marketers and Producers contracting to serve markets 

on Millennium 

> Other LDCs contracting on Millennium 

> Marketers and Producers contracting seasonally for 

storage fill and basis driven opportunities 

® national tual Pipeline & Storage »MS*n>lnar T 
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A Strategic Investment 

•:• Access to new markets 

> Improved system valuation 

> Expansion opportunities 

•> Access to storage 

> Improves summer contracting levels and rates 

> Development opportunities 

*> Creates new market draw from Leidy area 

* Stabilizes rate base 

($) nation*! fuel Pipeline « Storage aC0«9«*ur 

Strategic Direction 

East Coast markets continue to grow 

Market demand for storage services 
to meet peak day growth 

Identify and develop on-system and off-system 

storage prospects 

Relieve transportation bottlenecks 

Identify long-term transportation paths necessary 

for next incremental supply 

national fuol Plpellno A Storage noSSwnkur f 
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System-wide Opportunities 

national fuol Pipeline & Storage nMSmHiuc 10 

Eastern Opportunities 

® natfonaf tuol Plpoline & Storage 20MB«i*ur 11 
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Northern Opportunities 

Qb national fuol Plpoline A Storage lOMBainInu 12 

Western Opportunities 

® national fuol Pipeline A Storage 



NFG 3-6 
Witness: Bauer 
Page 577 

Longer Range Opportunities 

] national fuel 

Him 

Plpoline A Storage MOtHrri l i iM 14 

Strategic Summary 

*> Construct Empire Connector 

<* Identify Strategic Investments required to free up 

storage Investments 

> Eastern Area 

> Northern Area 

> Western Area 

* Develop market support for strategic Investments 

<* Develop storage projects reliant on strategic investments 

* Explore Involvement In Inter-regional Investments, 

including associated on-system expansions 

national A M / Pipeline S Storage 



NFG 3-6 
Witness: Bauer 
Page 578 

National Fuel Gas Company 

Q & A 
fo) national fuol KXW8*oWnw 1 | 

Energy Marketing 

Donna L. DeCarolis 
Presii 

ationatFuel 

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

Energy Timber Corp & All 
Marketing ^ \ ^ Other 

57.3M 
2.0% 

$310.4 Million 
Fiscal Year Ended 

September 30,2005 

® 

Net Plant 

Energy 
Marketing 

$.1M 

Timber 
Corp & All 

Other 

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

national tuml Energy Marketing aOMSvnlntt 1 

Energy Marketing... 
Role Within NFG 

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

Solid Contributor to the Incremental Margin 
of NFG 

Stable Competitor, Setting the Industry 
Standard Among Marketers 

Providing a Strong Synergy for the NFG 
Business Units 

natfonaf A M / Energy Marketing 
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NFR's Footprint. 
A Regional Focus 

CANADA 

U&eErie 

( ^ ) national Awl Energy Marketing 

NFG 

N. GRID 

NYSEG 

RG&E 

ZOOS tmrttntl y 

Marketing Channels... 
A Successful Business Model 

I S I p 

natfonal tual Energy Marketing 



NFG 3-6 
Witness: Bauer 
Page 581 

NYMEX Monthly Settlement Prices 

$15 

03/00 07/0011/0003/01 07/01 11/01 03/02 07/02 11(0203/03 07/03 11/0303/04 07/0411/04 03/OS 07/06 11/06 03/06 

national A M ! Energy Marketing KKMSamlnar I 

Customer Benefits 

dwmm 
Your Business... 
Your Plan... 
TAKE CONTROL! 
K1S1N0 COST VOLATILE MARKETS PRICE Sl'IKES 

Price Management 

> Stable, Known Costs 

> Options to Fit Budgetary Needs 

> Pricing Strategies Suited to Customer's Appetite for Risk 

® national tual Energy Marketing 
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Marketing Strengths 

•> Varied Product Offerings 

* Supply and Demand Diversity... 

> Diverse Mix of Sourcing 

> Diverse Customer Base by Size and Segment 

* Experienced Team of Energy Professionals 

* Superior Bil l ing Capability 

nmtlonal fuol Energy Marketing ZOOOSantut T 

Retail Renewals 

FVOS 
Residential Non-residential 

11,000 
Contracts Expired 

990 
Contracts Expired 

national tual Energy Marketing 200 tS« l i u r I 
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Share of NFGDC 
Transportation Market 

Fiscal Year 2005 
Largest Marketer on the NFGDC System 

Resident ial Non-Resident ia l 

45,270 Total Transportation 
Customers 

® natlonat fuol 

10,990 Total Transportation 
Customers 

Energy Marketing HXM Sanlnir 9 

50 
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20 

10 

Marketing Volumes 

34.5 35.5 36.8 38.2 
39.9 40-6 

26.5 

18.8 
20.2 2 1 0 

i l l 

33.0 

10.0 

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

• Exouwnt>F*m•ojuhjsonvoh«T>« Fiscal Year 

national tual Energy Marke t ing aooenniw io 
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Expansion Volumes... 
Growth on Contiguous Utilities 

3.0 i 

2.5 • 

2.0 

CO 

1.0 

0.5 • 

0.0 

• National Grid • NYSEG • RG&E 

Total Expansion Volumes (MMcf) 
i 

1st Quarter ' 06° 870 

le t Quarter '05° 508 

1.083 

2001 

nmtlonal tuml 

1.134 

.650 

2002 2003 

Fiscal Year 

Energy Marketing 

1.687 

2004 

2.820 

pit' 

2005 

200a lUmbw i | 

$10 

$8 • 
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$4-

c 
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S $o-

-$2 

-$4-

-w 
-$8 

$2.1 

Net Income 
l!l!!!raS!Sfil]i!i!!S3S 

$1.6 $2.1 

1995 1996 1997 1998 1999 

$8.6 

national tual 

47.8 

Fiscal Year 

Energy Marketing 
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Free Cash Flow 

($2.6) 

$8.5 

2002 2003 2004 

national tual 

Fiscal Year 

Energy Marketing • | ($6.9) 

>00as«nliur u 

1 s t Quarter '06 Highlights 

*> Increased "Booked" Volumes and Margins 

Over Q1 'OS 

•> Mass Marketing Open Enrollments 

•> Participation in Retail Access Programs 

* Focus on Longer-term Pipeline and Storage 

Contracts 

® national tual Energy Marketing tOOaBatnliur 14 
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Market Outlook 

) national tual Energy Marketing IMMSairinar IB 

Continued Expansion 

<+ Regional Concentration 

• Contiguous Utility Expansion 

• Build on Business Model Successes 

notional tual Energy Marketing 10MSM*u r 1» 
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iiiiiikTm Horizon Power, Inc. & Horizon LFG, Inc. 

C6, \) national fuol 

Duane A. Wassum 
Assistant Vice President 

Introduction 

Hor i zon Power , Inc. 

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

*:* Co-owns Three Projects that Convert Landfill Gas to Electricity 

*> Primary Focus on Electric Generation Facilities Using Landfill 
Gas 

Ho r i zon LFG, Inc. 

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

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

) natfonal ftiof Landfill Oas I Gas Power Generatton M M f t m h u r 1 
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Horizon Project Sites 
331 

o Horizon LFG, Inc. 
"Direct Use" customers include: 
DalmlerChrysler Corporation 
Dominion East Ohio Gas Pipeline 
General Electric Company 
General Motors 
Lake Orion Assembly Plant 
F t Wayne Truck Assembly Plant 
MSG Walbrtdge Coatings 
NASA Goddard Space Flight Center 
Sunoco Refinery 

® Horizon Power, Inc. 
Energy Systems North East, a 80 MWe facility in Pennsylvania 

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

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

I natfonaf tual Landfill Oas I Oas Power Generation 

Energy Systems North East 

80 MWe 
Natural Gas-Fired 
Combined Cycle 

Facility in North East, PA 

Horizon Power, Inc. 
natfonaf fuol Landf i l l Oas I Oas Power Genera t ion M M t a n b u r S 



NFG 3-6 
Witness: Bauer 
Page 589 

Landfill Gas-Fired Generation 

Seneca Energy II 
11.2 MWe 

Landfill Gas-Fired 
Facility in Central NY 

national fuol 

Horizon Power, Inc. 

Landfill Gas I Gas Power Generation raMSvnlnar 4 

Direct Sales 
LFG Business Operated Under TORO 

P r o j e c t 

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

L a n d f i l l 
A c t i v i t y 

S t a t * w i l l * O o t « 7 C a n t o n . O h i o M a r a t h o n / A a t i l a n d P a t r o l a u m 
W a a t a 
M a n a g a m a n t C l o a a d 

E a g l * V a l l a y M a y - M 
L a k a O r i o n , 
M i c h i g a n O a n a r a l M o t o r a C o r p . 

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

E v a r o r a a n 
Oct -00 
OcWJ I 

T o 1 a d o . 
O h i o 

M S G W a l b f l d g o C o a N n e a 
S u n o c o . I n c . 

W a a t a 
M a n a o a m a n t O p a n 

O u t a r t o o p 

U a y - « a 
M a y - M L o u l a v l l l a , 

K a n t u e k y 

Oanaral EtaeMc Corp. 
Oohman Aaphall 
Ford Motor Company 

W a a t a 
M a n a o a m a n l O p a n 

O a k r l d g a 
M a y ^ M 

N a g o O a l l n g 
S L L o u l a , 
M laaou r l 

Da I m 1 * rCh rya la r 
S l m p a o n M a ta r i a l s S u p a r t o r O p a n 

F L W a y n * Fab-OJ 
FL W a y n a , 
I n d i a n a O a n a r a l M o t o r a C o r p . Ra p u b l i c E x p a n d i n g 

S a n d y H I I I J a n -03 
B o w l a , 
M a r y l a n d N A S A G o d d a r d S p a c a C a n ta r 

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

A m a r t e a n A u g - 0 3 
W a y n a r t i u r g . 
O h i o D o m i n i o n E a a t O h l o G a a 

W a a t a 
M a n a g a m a n t e x p a n d i n g 

Horizon LFG, Inc. 

national fuol Landfill Gas 1 Gas Power Generation KMSonfaar B 
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Why Landfill Gas? 

*:* Landfill Operators Required to Collect Landfill Gas 
i 

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

*> Environmental and Economic Benefits 

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

Source 

national tuol Landfill Oas I Oas Power Generation XOOtatoiBtr S 

Environmental Benefit 

Horizon Power, Inc. 

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

Horizon LFG, Inc. 

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

national tuol Landfill Oas I Oas Power Generation 
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Horizon Power, Inc. & Horizon LFG, Inc. 
Revenues 

Est. FY '06 

Direct Sales 
64% 

Electric 
Generatiorr 

21% 

Natural Gas Sales 
1% 

Steam Revenue 
3% 

ICAP 
2% 

Renewable 
Energy Credits 

8% 

NOx Credits 
1% 

national fuol Landfill Oas I Gas Power Generation ZOMSamlnv I 

Typical LFG "Direct-Use" System 

Gas Collection 
Wells Gas 

r u h t f l J G a s Processing 
C o 8 e c f i o n | Refrigeration 

Skid 
Landfill 

Off Site 
Gas User 

Btovetf 
Compressor 

Pipeline 
to User 

BoOer 

national tool Landfill Gas I Oas Power Generation lOMtorahw > 



NFG 3-6 
Witness: Bauer 
Page 592 

Typical Composition of Landfill Gas 

40 % Carbon Dioxide 

55 % Methane 

5 % Nitrogen and Other Gases 

natfonaf fttaf Landfill Gas I Gas Power Generation ZOMSwilnar 10 

American Landfill 

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

natlottal fuel Landfill Gas t Gas Power Generation tOMSvntaw 11 
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In-House Expertise 

(§) national tual 

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

Landfill Gas I Gas Power Generation HXMNmlnar I I 

Cooperation with the Customer 

i.'i':'''iV,-"-'." : " • :" 1 ' / ' j i . * ^ ' '• 

(jjj)iMit/onBf ftwl 

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

Landfill Gas 1 Gas Power Generation 
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Project Recognition 

Opportunities 

9 

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

'<WOUiD«>tlUi.ll'M> ' 
•diiimiiuuonu 
>,|Vi>ai»«*i,'iiliifji'«witii'iM»JM»»>a 

.MIK^ 'ilimmt MM air taimOmiAimim 

national fuol Landfill Oas I Oas Power Generation tOOtaanhia IB 
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Objectives 

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

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

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

national tual Landfill Oas / Gas Power Generation 

TIMBER 

Duane A. Wassum 

national tuol ZOMSMHtnr 0 
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Pre-Tax Operating Income & Net Plant 
Net Plant Pre-Tax Operating Income 

From Continuing Operations 
Timber 

$ 9 . 6 M - 3 % \ Corp & All 
Other Energy 

Marketing 

Timber 
$94.8M - 3 . 3 % \ 

Energy 
Marketing 

Corp & 
All Other 

$310.4 Million 
Fiscal Year Ended 

September 30, 2005 

$2,839 Million 
At September 30, 2005 

national liiol Timber Segment 20MS*mln« 1 

Introduction 

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

• Good stewards of the resource and good 

stewards of the environment 

> Reforestation of 27,600 acres 

> Sustain timber asset 

national tuol Timber Segment tOOttm*m 1 
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Black Cherry Capital of the World 

($) natlonml tml Timber Segment lOMSmlnu 3 

Beneficial Asset Location 

CANADA 

LakcErit 

• Seneca AcreaQe 
• Sawmills 

•Area of Timber Owned 
100,400 Acres 

national fitml Umber Segment aOMSmAur 4 
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Black Cherry 

) nation*/ foof Timber Segment ZOMe«nin*i B 

Volume Owned by Species 
Others 
<$0.1 

Whi te Ash 
$0,184 

Hard Maple 
$0,426 

Red Oak 
$0,550 

B lack Cherry 
$1,857 

Sof t Map le 
$0,154 

nattoncf ftwt 

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

Timber Segment ZOMSmkur • 
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Volume Diameter Distribution 

illfctiif!! 

(S) nmtlonal tuol 

MBF designates Thousand Board Feet 

DBH designates Diameter Breast Height (4.5' front the ground) 

Timber Segment xaotamt*i*i 

- I 
< 
> 

natfonaf fm I 

Value vs. Age 

.Q 

E 

0) 
o 
a 

•c o Q. 
X 

UJ 

o 00 
i _ 

a> fl) 
CO c CO 

0) 
> 

AGE 

Timber Segment 
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Volume Harvested by Species 
From Company Land 

s-W-^Afc;^ Li'« fF.*^? i-iE^f 7 -

i i i i i i i i M t t W ^ l ,. ... 

® natlonml tuml Tlmbor Sogmont 

Delivered Logs & Timber 
TianinSfiBwwwiaBFBgn 

n PLtRCHASED LOOS {toga Mcurad on open market) 

Bt PURCHASED 8TUMPAGE (standing flmbar. usualy short tann contracts) 

ID W m O N A L FUEL GAB COMPANY LANDS -

liairaSllllSlSlli 
[liana 

national tuml Timber Segment 
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Aerial View of Marienville Mill 

AeriaO View of Kane Mill 

- v . 

national tvl Tlmbor Sogment 
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Revenues 
Fiscal Year 2006E 

Ki ln Dry 
Lumber Sales 

national tuml 

Log Sales 

Green Lumber Sales 

Timber Segment 

Black Cherry Revenues 
Fiscal 2006E 

nmtlonal tuml Timber Segment 20M*«n!ni r 14 
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Income Statement 
marwcvint.viiT.i.wuni^.inajfcjiiLw 

Actual FY200S E* tlmated FY2006 Actual I* Qtr. FY2006 

Operating Revenues $ 61,286 $ 62,820 $ 16,931 

Operating Expenses $ 51,728 $ 52,611 $ 14,076 

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

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

Net Income $ 5,032 $ 4,655 $ 1,464 

Earnings Per Share $ 0.06 $ 0.05 $ 0.02 . 

(§) natlonml tuml Timber Segment XOMtamlnv IS 

Timber as an Investment 

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

12% a year. But the total return on timberland was even better, at 
nearly 14%. 

(study by James W. Sewall Company) 

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

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

Timber-The Best Investment for the Next 7 Year? 
by Dr. Steve Sjuggerud, PhD 

national tuol Timber Segment 8XMS«n<nM « 
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SENECA RESOURCES CORPORATION 

(S) national tool 

James A. Beck 

President 
2008 BMTlltw 0 

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

From Continuing Operations 

..E!I!I2y \ Timber Corp & All Marketing \ \ , ^ Energy 
Marketing 

Timber. Corp & All 
Other 

$310.4 Million 
Fiscal Year Ended 

September 30, 2006 

$2,839 Million 
At September 30, 2005 

® national tuol Exploration & Production M M S a i t f n * 1 
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Reserves by Region 
(at 09/30/05) 

Canada - 9% 
56.3 BCFE 

CA - GS' 
413 BCFE 

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

(§) itaVonal tuml 

46.2 BCFE 

Exploration & Production ZOMSmtntr 1 

$8n 

$7 

$6 

LU $5 -
U. 
U $4 
s| 

$4 

w $3 

$2-

$1 • 

$ 0 -

Improving Margins 

I • 
I I 

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

2002 2003 2004 2005 2006E 

® national tuol Exploration A Production KXMMMrur 1 
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1st Quarter Results 
December 31, 2005 

• Production 

•:* Operating Revenue 

* EBITDA 

•> Earnings 

11.183 Bcfe 

$82.1 MM 

$59.0 MM 

$.20/Share 

•> Drilled 81 New Wells - 96% Success Rate 

*:• Expenses/Mcfe 

> G&A $0.56 

> DD&A $1.93 

> LOE (Including Production & Property Tax) $1.32 

I national tuol Exploration & Production HMMMmlnH 

NYMEX Settlement Prices Fiscal 2006 

At 09/13/05 

Oct-05 

Nov-OS 

D«c-06 

Jan-06 

Fob-06 

Hw-M 

Apr-06 

May-06 

Jim-06 

Jut-oe 

Aue-06 

8̂ >-oe 

Avernffo 

Natural Gas 

(S/MMBtu) 

$10,763 

$11471 

$11466 

$12,166 

$12JH6 

$11,761 

$9i661 

$9,191 

$9416 

$9467 

$9400 

$9476 

$10,478 

Oil 
WBbn 

$63.11 

$63.78 

$64.38 

$6443 

$68.19 

$65.41 

$6648 

$6644 

$6S.3S 

$6843 

$68.10 

$64.96 

$64468 

At 02/24/06 

Oct-05 

Nov-05 

D K - 0 8 

Jan-06 

Feb-Oe 

Mar-be 

Apr-06 

Jun-06 

Jul-06 

Aug-06 

Sep-06 

Average 

Natural Gas 

($/MMBtu) 

t l 3.907' 

$13432' 

$11431 ( , l> 

$8400 <1) 

$7 .1« *'» 

$7413 

$7476 

$7,628 

$7.76 

$7446 

$742 

$9,317 

(1) Actual NYMEX last day contract MtHed price 
(2) Actual NYMEX monthly averaae, based on front month aettlenwnt each day 

($) 

Oil 

. $6247 

$6844 

$8944 

$88.83 

$62X0 

$62.91 

$6191 

$84.14 

$8643 

$68.73 

$6644. 

. $86.63 

(21 

(2) 

(2) 

(2) 

$63432 

national tual Exploration A Production 
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Improving Hedging - Improving Results 
• Oil • Gas 

S42.00 -

2002 2003 2004 2006 200«* 200r 

• A» oi soptombor JO, 2005 Fiscal Year 

) nat/ona/ tuol Exploration & Production HXMSwtlnar • 

Earnings 
Price Sensifivity 

*> 9 months ended Sept. 30, 2006 
> Change in Gas price of $1.00/MMbtu = 

$.09/Share 

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

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

• Oil = $64.57/Bbl. 

> Percentage Hedged 
• Gas 58% 

• Oil 50% 

(!§) natlonml tuml Exploration & Production 
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Capital Expenditures 
by Division 

• East DWest BGulf • Canada 

« 1 2 5 - $114.6 

2002 

nmtlonal tuml 

2003 2004 

Fiscal Year 
Exploration A Production 

2006 

$160-$155 

2Q06E 

7DO«o*TilnM a 

Estimated Capital Expenditures 2006 

n Exploration Drig. PG&G DDovolopinentNew • Development Piovod 
• FacPIHes • Leaeshold Acqubition • Other 

604 n *W.80 

national tuml 

Gulf West East 

Exploration A Production 

$45.80 

Canada 

lOMBmlnw • 
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Total Production 
by Division 

D East D West • SEC) • Gulf • TriLink 

2002 2003 2004 

Fiscal Year 
'Tantatfvn depending on Offshore Pipeline repairs 

(j§j) national tuml Exploration & Production 

2005 2006E 

M0«S«R*ur 10 

High 

Med 

(0 

Low 

2006 Exploration and 
Exploitation Opportunities 

A Anticipated Well O Drilling Well 

O Successful Well • P & A Well 

C D Gulf • West 

[ZD East Canada 

A Caribou (3) 

Vigilant (2) A 

A Central N.Y. (3) 

Shale (6)A ^ BroneonM 

0nimhefler(1S)O 

SWSaekflO) A 

O High Uand 37 M-6 

A Vloaca Knoll 280 #1 
Wsstllrtt (60) O A 

A Alberta CBM (10) 

A Sukunka #93-D («) 
O Peppere*1 

• Sukunka #77-0 (#8) 
A H lBhWandJr*^ ^ s<ikunkaf7 
A Galveston 253*1 

A West Cameron 90 K 

A Venrillon 342 

A East Cameron 34 #1 

O Muzette (20) 

"WeO plans as of 8/1(08 

naUonal tual 

Low Mod. 

Reserve Potential 

Exploration & Production 

High 

l O M B a m l w 11 
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Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2006 

Well Location Status 
Working 
Interest lmpfl?t 

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

Galveston 227 On Production 30% Production 

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

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

Eugene Island 32001 Waiting on Platform 100% Production* 

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

Vlosca Knoll 77 Waiting on Platfonn 47% Production 

Vlosca Knoll 432 Waiting on Platform 47% Production 

High Island 37#B-2 Waiting on Rig 26% Production & Reserves 

' Alraady Included In Forecast 

natlonml AM/ Exploration & Production XOMSanliur 12 

Gulf Performance History & Forecast 

GULF 
Hlatory 

FDC 
(Extension 

& 
Discovery) 

FDC 
(Includes 
revisions) 

Reserves 
Added 
(Ext a 
Disc) 

Replacement Rate 
(Ext & Disc) 

PERIOD $/HCFE VUCFE BCFE % 
2008 12.73 $1.09 174 07% 
LaatS 
Yaan $2.H $3.10 31.7 44% 

GULF 
Forecast 

Exploratory 
Capital 

Development 
Capital 

YEAR HH$ MM$ 
2006 $384 $124 

Gulf Division Production and Gross Wells Drilled 
42.2 

(.7 

® national fuol 

2001 2002 2003 ' 2004 2009 

Exploration & Production 

2006E 

iooeaai*u> u 
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Gulf Operating Margin 

Revenue a LOE 

$10.44 

) national fuol 

2004 2005 

Exploration & Production 

Q1 2006 

200«S*T*W 14 

East Performance History & Forecast 

EAST 
HlStOfy 

FDC 
(Extension 

& 
Discovery) 

FDC 
(Includes 
revisions) 

Reserves 
Added 
(ExtA 
Disc) 

Replacement 
Rata 

(Ext & Disc) 
PERIOD VMCFE VMCFE BCFE % 

2005 (2.04 $1.24 6 4 120% 

L u l S Y u n H.es $1.42 16.9 104% 

EAST 
Forecast 

Development 
Capital 

Exploratory 
Capital 

YEAR MMS MM$ 

2006 $20.0 $24 

East Division Production and Gross Wells Drilled 

6 01 
O 

• -n 
s m 

u 
4 S 

a. c - 3 

- 2 

1 

national fuol 

2001 2002 2003 2004 2006 2006E 

Exploration & Production lO0tam*m IS 
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Undeveloped Acreage in East 

Developed Acres 

Undeveloped Acres 

Total 

Gross 
509,337 

479.056 

988,393 

Productive Wells as of 9/30/05 2026 

Wells Spud Since That Time 46 

Total 2072 

national fuel Exploration & Production 

Net 
482,453 

454.513 

936,966 

East Operating Margin 

Revenue • LOE 

$13.47 

national tuol 

2005 

Exploration A Production IMOtanbur IT 
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West Performance History & Forecast 

WEST 
History 

PERIOD 

2005 
Last 3 
Yoars 

2005' 

FDC 
(Extension 

Discovery) 

l/MCFE 

WM 

WM 

S0.03 

FDC 
(includes 
revisions) 

$/MCFE 

143.02 

WM 

».04 

Reserves 
Added 
(Ext& 

i Disc) 

BCFE 

32.0 

Replacement 
Rate 

(Ext & Disc) 

0% 

0% 

189% 

WEST 
Forecast 

YEAR 

2006 

Reserves % 
Developed 

75% 

Development 
Capital 

MMS 

$27.4 

* ROMIVOS developed (trsnsfera from PUD to PDP) 

West Division Production and Gross Wells Drilled 
180 

180 

140 

01 120 

21.6 

19.4 

2001 2002 2003 2004 2005 2006E 

25 

20 (D 
O 
T I 

m 
15 U 5 a. 
10 8 

• 5 

natlonml tual Exploration & Production 

Heavy Oil Sample 

* Midway Sunset Oil Sample 12.3 API Gravity 

* Lost Hills Oil Sample 35.0 API Gravity 

) national tuol Exploration A Production 3MMS«n*ur I I 
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West Operating Margin 

Revenue o LOE 

national fuel 

2004 2005 

Exploration A Production 

Q1 2006 

KMMSmliur 20 

SECI 

FDC 
(Ext wis ion FDC 

(IncludM 
revisions) 

Rosorvoa 
Added 
(Ext & 
DISC) 

Rsplacomont 
Rate 

SECI 
Forecast 

Exploratory 
Capital 

Davelopmant 
Capital 

Htotory' Discovery) 

FDC 
(IncludM 
revisions) 

Rosorvoa 
Added 
(Ext & 
DISC) (Ext 8. Disc) YEAR MMS MMS 

Pl£RI00 VMCFE BCFE % 2006 $41.6 $4.1 

2006 $6.61 $11.06 6.1 62% 

Lost 3 
TMr* $2.64 WM 39.1 103% 

Canadian Division Performance History & Forecast 

Canadian Division Production and Gross Wells Drilled 
200 

ISO 

O 100 

60 

national fuol 

— \ 9.8 «-0 

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

Exploration & Production 

T28 

20 

IS 

•10 

6 

n 
n 

•o 

I 
c 

s 

MOeStmliw 11 
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Sukunka Area Land Map 
Monkman 

® 

AREA OF MUTUAL INTEREST 

O Gas Wells 
O Proposed Wells 

national fuol 

• Working interest lands 
• Lands to be earned by drilling 

Exploration & Production I t tMSaidiur 21 

Seneca - Oil & Gas Segment 
Canadian Operating Margin 

$10.0 -i 

UJ 
u. 
u 
E 

Revenue u LOE 

$10X0 

® national tuol 

2004 2005 

Exploration A Production 

$1.28 

Q1 2006 

2 0 M B « * i v 13 
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Seneca Total Forecast 
SENECA 
Forecast 

Exploratory 
Capital 

Development 
Capital 

Total Capital 
(Exploratoiy & 

Develop) 
YEAR MMS MMS MM$ 
2006 $82.0 $63.8 $145.6 

Seneca Total Production and Gross Wells Drilled 
M.2 8.7.8 

74.3 

80.3 

E9.A 
4841 

860 

600 

480 f 

400 

% 380 

300 

260 

200 

160 

100 

) national tuol 
l • • • l l -
2001 2002 2003 2004 2005 2006E 

Exploration & Production 

90 

80 

70 xo 
O 

m 
60 TJ 

• i 
c 

30 g 
a 

20 

10 

0 2006 Smfaiw 24 

Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2007 

® 

Well Location 9Mu? 
Working 
Interest Imoact 

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

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

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

Fast Cameron 34 #1 Waiting on Rig 15.0% Production & Reserves 

Vlosca Knoll 256 #1 Permitting 47.0% Production & Reserves 

Galveston 253 Waiting for Rig 40.0% Production & Reserves 

High Island 83 #1 Filing POE 62.5% Production & Reserves 

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

national tuol Exploration A Production tOOt tmnlnt l 2S 
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Free Cash Flow 

$151.6 

2002 2003 2004 2006 2006E 

\J national tuol 

Fiscal Year 

Exploration A Production tOOtUaitntt 3a 

Net Income 
WIWWIIIHIBBI 

national tuol 

Fiscal Year 

Exploration A Production 

$94.7 

2006E 

300eS«ynv 27 
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National Fuel Gas Company 

Philip C. Ackerman 
Chairman and CEO 

{&) rtotionat fuel 

National Fuel Gas Company 
Diluted EPS by Segment 

•Z-TB 

1 2 . SO 

* 2 J S 

S2.00 

* 1 . 7 * 

t l M 

• U S 

• 1.O0 

• 0 . 7 6 

•0 .S0 

» 0 J B 

• E n e r g y M a r V a t l n g , T l m b a r a O t h a r 

• B & P 

B UtUty 

• P lpa l l na a n d S t o r a g a 

2006E 
2 0 0 5 $2.30-
*1.85 $2.50 

1 0 0 4 2 0 0 S B 

* Exdudes special Hems; 2006E assumes absence of any potential spedal Items 

Fiscal Year 

natfonal tual nosswnktai 1 
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National Fuel Gas Company 
Free Cash Flow per Diluted Share 

$3 

(»1.8fl) 

-*J 

national tual 

t2.62 

Fiscal Year 

$2.29 

iOO0S4n*u> 1 

National Fuel Gas Company 
Capitalization 
off as 

-Financing 
1.5% 

$2.7 Billion 
At December 31,2001 

Short-Tsnn 
Dobt 
3.3% 

$2.6 Billion 
At December 31, 2005 

national tual ZOMtonkur l 
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National Fuel Gas Company 
Pension Funded Status (ABO) 

760 -i 

700 -

650 
« 
c 

£ 600 -

S 

* • 660 • 

600 • 

460 
400 

-Asset 

-Liability 

Pension Plan Participants 

4,360 
Sep-99 Sop-00 Sep41 Sep-02 Sep-03 Sop-04 Sep-06 Doc-06E 

national fuol 
200es«mlnar 4 

National Fuel Gas Company 
Book Value per Common Share 

$15.64 

$3.58 

HJ 
T2 'TJ 74 T5 T6 T7 "TJ 7» 'BO "8112 "SJ ^ 'B3 "W t ? "M t * "*> t l t J "W "M '»fl 17 *»8 "W "00 '01 "02 'OJ '04 "03 1Q 

•OS 

Fiscal Year 

(^) national tuol tOOtSMkur 8 
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National Fuel Gas Company 
Dividend Growth 

$1.16 

$0.19 

•7071 727J7475'7e'me7fl ,M'51 •62-83-84'86-86,87,88'88-90'91 ̂ '93'94 WAS WW'99'00'01 '02*03'04'OS 

Annual Rate At Fiscal Year End 

(ft) natlonml tuol 

National Fuel Gas Company 

® national A M / 
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National Fuel Gas Company 
wmmmmmMMmmmm mmmmmmmm 

Edward Jones 
Mid-Cap Utility Conference 

New York, NY 
March 2006 
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Safe Harbor 
NOTE: This presentation contains certain forward-looking statements as 
defined by the Private Securities Litigation Reform Act of 1995. 
Forward-looking statements include, but are not limited to, statements 
concerning plans, objectives, goals, projections, strategies, future events 
or performance, and underlying assumptions and other statements that 
are not statements of historical fact, and statements identified by words 
such as "anticipates," "estimates," "expects," "intends," "plans, " 
"predicts, " " projects, " and similar expressions. While National Fuel's 
expectations, beliefs and projections are made in good faith and are 
believed to have a reasonable basis, actual results may differ materially. 
You may refer to National 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. 

( § ) nat fonal A w l 

i -VcH teiffitMM t i n WIWHUWP 

National Fuel Gas Company 
Corporate Objective 

Grow shareholder value 
through timely 

investment in the 
energy industry. 

n a t t o n a l A w f 
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National Fuel Gas Company 
Dividend Growth 

$1.16 

$0.19 

70717273747576'777B79 ,80-ai ,(2'83 ,M ,85'86'e7"M ,89 ,90 ,91 '92,93'94,95*96,97-98'99'00-01'02,O3'04,05 

Annual Rate At Fiscal Year End 

((§) nattonaf fuel U t r C n I m m u m 1 

National Fuel Gas Company 
Net Plant by Segment 

® 

AH Other 
$.1 B i l l ion^ . 

4% \ 

$2.8 Billion 
At September 30,2005 

national tuml U t r C i M i r m i M » — 3 
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National Fuel Gas Company 
Diluted EPS by Segment 

All Other 
$0.08 
3% 

$2.30 - $2.50 
Fiscal 200E Est imated Range 

§) natlonml tual 

National Fuel Gas Company 
Free Cash Flow per Diluted Share 

S3 
$2^2 

natfonal tuol 

Fiscal Year 

$2.29 

m $0.80 

2003 2006E 
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National Fuel Gas Company 
Capitalization 

Off B/S 
-Flnanclnu 

,1.5% 

$2.7 Billion 
At December 31, 2001 

y) natlonml fUal 

Off B/S 
Financing 

1.9% 

Short-Toon 
Debt 
3.3% 

$2.6 Billion 
At December 31, 2005 

; SytacuM 

e 
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Utility 
Role in the National Fuel System 

Stability of Earnings 

Goals 

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

> Develop and Implement Revenue 
Decoupling Mechanisms 

>Maintain Service Performance Levels 
Set in Rate Settlements 

f ) national tuml M W r C s H M m M M f • 

Utility 
New York Commission Competitive Initiatives 

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

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

•> Some of the more pertinent Issues included: 

> Unbundled Rates (Delivery, Gas Supply, Billing) 

> Purchase of Marketer Receivables 

> Programs to Increase Migration 

s Switch and Save 

• Exploration of Mass Migration Possibilities 

) national tual u — r C i n i i M P i 
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Utility 
Pennsylvania Commission Competitive Initiatives 

5S5E 

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

<* After review of record, PUC determined that there Is not "effective 
competition" in retail gas supply market 

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

<* First meeting to be held on March 30,2006 in Harrisburg. 

• Wide range of competition issues on the agenda. 

natiotiml tuml 

Energy Marketing 
NFR's Footprint.... A RegionafFocus 

•jitii it ̂ .ii-L-. iM;>>ra w-Wi-wr-iVK AtiMt f^iP>*r-s«n n f ' i i ^^vwia i >***ii>ix.'J*niz. jtsaxts^Ki & JWM ÎJJ 'J 

CANADA 

LaktEri* 

(X) aaUonaf tuml 

# NFG 
# N. GRID 

# NYSEG 
© RG&E 
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Energy Marketing 
Marketing Volumes 

U. o 
CD 

50 

40 

30 

20 

10 

0 4-

34.5 35.5 36.8 38.2 

33.0 

39.9 4 0 6 

26.5 

18.8 20.2 21.0 

tli 

i l l 

I M 
I I 

10.0 

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

^ ^ B M * * ^ * * * * Fiscal Year 

( f t ; na t iona l tuml J Z Z Z Z Z t Z Z . « 

Pipeline & Storage 
Empire Connector Project 

1 national tuml 
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Pipeline & Storage 
Longer Range Opportunities 

«3) nattonml tuml 

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

Canada - 9% 
56.3 BCFE 

C A - 6 9 
413 BCFE 

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

46.2 BCFE 

natlonat tual 
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Exploration & Production 
Capital Expenditures by Division 

• East DWes t B G u l f • Canada 

$150 

$125 • $114.6 

2002 

( S ) nal/onaf AMJ 

2003 2004 

Fiscal Year 
2005 

$150- $155 

200BE 

Exploration & Production 
Estimated Capital Expenditures 2006 

D Expk>ration Drig. D G&G • D*volopment Now 
• Facaitte* D LoBMhokl Acquisition • Othor 

$57.8 

l Devolopmant Proved 

/ national tint 

Gulf West East 

SSI 

Canada 
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Exploration & Production 
2006 Exploration & Exploitation Opportunities * * 

High 

M*d 

ta 

Low 

A Anticipated Well O Drilling Well 

O Successful Well • P & A Well 

GuH West 

A Wait Cameron 96 f 2 

A VMmllton 342 

A Caribou (3} 

Vigilant (2) A 

A Contra) N.Y. (3) 

Sh*to<6)A ^ Bren.on*2 

Drumho.lcrd^O £ Ea»t Camoron 3411 

8WSask(10) A n 

O MuzrttopO) . 
Q High Island 37 fA-S 

A Vknca Knon 25611 
Wt>Ulno(eO) O £ 

. C D East l _ I Canada 

A Sukunka 093-0 (19) 
O Papp^i S1 . X 

• Sukunka #77-O (W) 
A Hlgh..land37«W ^ Sukunka»7 

A G a s t o n 233 f t 

Low 

Alberta CBM (10) 

1-
Mod. 

**WBiipi«n» » ofa/iros 
rt**,ooaf Ata/ 

Reserve Potential 
High 

Exploration & Production 
Impact Wells for Production & Reserves 

Fiscal 2006 

Wel l Locat ion S ta tus 
W o r k i n g 
Interest Impac t 

High Island 37#A-5 

Galveston 227 

Sukunka OT7-D (0€) 

Sukunka 093-O (05) 

Eugene Island 320 ffl 

East Cameron 213 #1 

Vlosca Knoll 77 

Vlosca KnoH 432 

High Island 37 «B-2 

* Already Indudod In Forocatt 

( ^na t fooa / foa f 

On Production 78% 

On Production 30% 

Plugged & Abandoned 20% 

Testing 20% 

Waiting on Platform 100% 

Hooking Up Pipeline 100% 

Watting on Platfonn 47% 

Wafting on Platform 47% 

Waiting on Rig 25% 

Production & Reserves 

Production 

Production & Reserves 

Production & Reserves 

Production * 

Production* 

Production 

Production 

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

Fiscal 2007 

Well Locat ion Status 
Work ing 
Interest Imoact 

Sukunka (Well ff7) Planning Stage 20.0% Production & Reserves 

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

West Cameron 96 02 Partner Approval 11.5% Production & Reserves 

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

Vlosca Knoll 25601 Permitting 47.0% Production & Reserves 

Galveston 253 Waiting for Rig 40.0% Production & Reserves 

High Island 63 #1 Filing POE 62.5% Production & Reserves 

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

)) natfonaf fuel 

Exploration & Production 
Sukunka Area Land Map -- Monkman 

mi 

national tual 

AREA OF MUTUAL INTEREST 

O Gas Wells 

O Proposed Wells 

i75-E (4* Weil) 

• Working interest lands 
• Lands to be earned by drilling 



NFG 3-6 
Witness: Bauer 
Page 634 

® 

Exploration & Production 
Sukunka Wells 

<• Seneca has 20% Working Interest in This 
Area 

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

• Drilled 4 t h , 5 t h and 6 t h Wells, 75E, 93D and 77D 

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

national fuol W f r C i u f c r w i i i U m 22 

Landfill Gas/Gas Power Generation 
Landfil l Gas-Fired Generation 

Seneca Energy II 
11.2 MWe 

Landfill Gas-Fired 
Facility in Central NY 

natfonaf fuol 

-V-

Horizon Power, Inc. 

u i r i m i r« w » 
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Landfill Gas/Gas Power Generation 
Direct Sales 

In-Service Landfill 
Prolect Location End User pate Landfill Owqcr ftetivltv 

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

Eagle Valley Lake Orion, Ml General Motors Corp May-99 Waste Mgmt & Open 
Allied Waste 

Evergreen Toledo, OH MSC Walbrtdge Coatings ••• Oct-89 Waste Open 
Sunoco, Inc Oct-01 Management 

Outerioop Louisville, KY General Electric Corp. May-99 Waste Open 
Gohman Asphalt May-e9 Management 

Ford Motor Company Negotiating 

Oakridge SL Louis, Ml DalmlerChrysler May-OI Superior Open 

Simpson Materials Negotiating 

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

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

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

JS) natlonml tuml LFG Business Opara tod Under TORO u g ^ S U t S S . w 

Landfill Gas/Gas Power Generation 
m 

W h y Landf i l l Gas? 

® 

Landfill Operators Required to Collect Landfill Gas. 

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

•> Environmental and Economic Benefits. 

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

Source 

national html 
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Landfill Gas/Gas Power Generation 
Opportunities 

Status^ Project M 
Development and Candidate Landfills by State 

"t'ciirt^AiV" " 

t OKHATOHU. PROJECTS; 
• CANDIDATE LAKWaiAi- ' 

nmtlonal ftwf 
Mat* c « * n H a M » M M 

Timber Segment 
Beneficial Asset Location 

CANADA LokfOtttorio 

LabcBrtc 

• Seneca Acreage 
• Sawmffls 

Area of Timber Owned 
100,400 Acres 

( j^ ) natfonal ftMf 
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Timber Segment 
Volumes Owned by Species 

Others* 
<$0.10 

Whi te Ash 
$0,184 

Hard Maple 
$0,426 

Red Oak 
$0,550 

* A v o r a g e T i m b e r P r i ce 
pe r B o c r d F o o d 

Black Cherry 
$1,857 

Soft Maple 
$0,154 

® 

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

natlonml tuml 

NYMEX Settlement Prices Fiscal 2006 

(1) A c t u d N Y M B X l H l d ^ o o n t m a l a a d M 
(1) Actual NYMEX monthly amrngt , b o a d 
(3) E t t ta iwM monthly M M p * 

on front iKwttivBttfBmnt Mch daf 

Natural Gas on Natural Gas on 
A t 09/13/05 fS/MMBtu) (VBbl) At 03/23/06 (S/MMBtu) tf/Bbll 

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

Nov-05 $11,371 $63.76 Nov-05 $13,832(1) $58.34 m 

Dec-05 $11,866 $ 6 U 6 Dec-OS $11,180 » $59,440) 

Jan-06 $12,156 $64.83 Jan-06 $11,431 f> $65,53 0) 

Feb-06 $12,046 $65.19 Feb-06 $ 8.400 n $61.93 PI 

Mar-06 $11,751 $65.41 Mar-06 $ 7.112 ra $62.00 PI 

Apr-06 $ 9.551 $65.49 Apr-06 $ 7.328 $60.42 

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

Jun-06 $ 9.216 $65J5 Jun-06 $ 7.630 $64.89 

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

Aug-06 $ 9 300 $65.10 Aug-06 $ 7.923 $65.90 

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

Average $10,479 $64^8 Average $ 9.336 $63.03 

Jan-Sep-06 Avg $10,194 $65^2 Jan-Sep-06 Avg $ 8.124 $64.04 

) nattonml turn! U » T C I I < I I I I I U I M » * > M 
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Earnings Per Share Sensitivity 
to Changes from 9/13/05 NYMEX Prices * 

SI chanae per MMBtu aas 

National Fuel Gas Company Increase Decrease 

Utility -$0.01 +$0.01 

Pipeline & Storage +$0.02 -$0.02 

Exploration & Production +$0.09 -$0.09 

Energy Marketing 

Timber 

Corporate & Other 

Consolidated +$0.10 -$0.10 

$1 change per Bbl OH 
Increase Increase 

+$0.01 

+$0.01 

-$0.01 

-$0.01 

* Ploate rofer to fonrarti looking ftatomorrts contalnod on pp. 34 and 35 erf National F I M I Gas Company's most 
rocorrtty fllsd 10-Q. This saraKlvlty table is currant as of March 23,2006, but will become obiohte wtth U M passago 
of tlmo, changes tn Sonoca's production forecast, changes in customer uso par account, as additional hodglng 
contracts are entarad Into, the settling of NYMEX hedge contracts at their maturity and the repurchase of shares 
pursuant to the Company's December 8,2005 announcement 

4$) nmtlonal fiMl 

National Fuel Gas Company 
Book Value per Common Share 

$3.58 

$15.64 

*n -n 14 -ra n -n Tt TS -SO -BI ta u -u ts m tr ts m io n tx t3 tt vs ie tr te m w *M *02 vs v* vs » 
Fiscal Year 

national fuml 
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Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

0 ) naUoaal fuml 

National 
Net Cash Provided 

il Fuel Gas Company 
by Operating Activities per Dilute ed Share 

nmtlotfmlfuml 

$5.27 
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$400 

S30Q 

£ S200 

S10Q 

National Fuel Gas Company 
Consolidated Net Cash Used in Investing Activities 

AK&ftf a t s t m WJWSTL' i « fas (wsatf iwi ' .wwi*; ̂ .Ta ( rra 3 

$387.9 

SO 

) naVonml fuml 

2001 

$205.8 

2002 

$104.8 

2003 

Fiscal Year 

$163.2 

2004 

$103.3 

2009 

U—rC.Ml 1 ICI U K * M 

-ntB-

1 — ^ 

WHO 

f u n 

-8& 

^ 0 ; T Bff 

• « — » ^ — ^ 1 — 
• u a O M «M« 

J ES. J IS. J ES. 

ems 

<•»««! 
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RaooocOMfOfl Ol S B B I M M HM P I M to 
CoraoUt fad Proparty, Plant and Equlpmant at Saptambar 30,2005 

(•000a) 

UHBty 
Plpalna ft Stonga 

Enpotadofl A Produedon 
EnargyMaritaUng 

T t r t m 
CoponM t Dtha> 

11,D64.5B8 
680,BT4 
074,900 

07 
64.626 
34.400 

ConaokWad Proparty, Plan) and EqufcmM al 
Sfltfamtiar 30.20O5 tJ,838,30O 

RaooncUatlon o l Exptontkm 4 Pradudkin I 
ConaoOd^ad CaplUI EipanOturaa 

(MOO.) 

Expkxatlon • Productten Captri Expandturaa 
OOwr 

T o U EiptatolkMi S Produdton CapKal EipandKucaa 
A l Othor 

•m Capita E i p w t t h n * to 

OMoaEndhg 
20O5 IQFYTOOe FY2008E 

To(Jd Co<potBioo 

s 114.002 t 75.83? * 77,094 I 121,200 * 60,023 t 105,000 

s . t t t 1.250 t - f -s 114.602 % 76,837 t 77,«S4 ( 122.450 f 50,023 t 105.000 
117,768 76,414 04,697 07,060 10.446 1144.000 

s 232.308 S 1S2.2S1 ( 172.341 S 210.630 S 70.306 1249.000 


