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National Fuel Gas Company
_Capitalization

AN S P R A L AT 100 L I A Ll

Wy e B SR TR M IS A

$2.65 Bllion $2.56 Billlon . $2.58 Billion
at March 31, 2005

at September 30, 2003 ) at September 30, 2004

* Long-term Debt inchudes Current Portion of Long-{erm Debt,

@ national fuel .

National Fuel Gas Company

Expenditures for Long-Lived Assets
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$1,200
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(6) national fue! : . .

Dinternational & Other
WE&P

B Plpeline and Storage
B Uity

1993 1894 1985 19960 1997 199} 1999 2000 2001 007 003 2004 2003E

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

Timber Energy Mkt. International
$0.718MM
0%
Corp. & Cther
$1.5MM
Lk

$161.4 Million
12 Months Ended March 31, 2005
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NFG Debt Ratings
_at April 29, 2005

P AR A P SR
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Standard & Poor's Moody’'s- Fitch, Inc.
Long-Term Debt BBB+ Baa1 A-
Outlook Sta’ble Stable Stable
Commercial
Paper A-2 P-2 F-2
(§) national fuer . :

National Fuel Gas Company
Interest Coverage

S Vit A Mrert!

5.0x 1

4.5x 1

4.0x 1

A5y o
3.0x 1

¥

1.5 1

Ability to Cover: {Times)
b

;

0.5x 4

"0.0x

1999 2000 2001 . 2002 2003 2004

Fiscal Year
@ nationaf fuel . ' »
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National Fuel Gas Company
Ratio of Earnings to Fixed Charge:

5.4 - HT Y AN IR

Rxh s e Sy TN R

SEC BaSIS
5.0x 1
4.5x 4
4.0x +
3.5x 1

30x

Abliity to Cover: (Times)
H

Fiscal Year
6} nationat fuel i w

National Fuel Gas Company

Oper. Cash Flow (plus Interest) to Interest
! TR IO DG S AR AR A o R T LA TS P BRI R £ Mot 3 T ST L A S 2 e S

Filscal Year
@ natlonal fual 1m
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National Fuel Gas Company
_Debt to EBITD |

AR
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Utlllt Netincome

INY HPA

$60 -
$50
2 w0 |
0
= 320 -
w
$20 o
$10 1
$0 -
2000 2004 2002 2003 2004 * 6 Mos, Ended
* Evthotet SFAS B0 pebboman lone of -52.2 mrs, 03/31/05
Fiscal Year
@) national fuel “

Utility
New York Rate Case Settlement *
N L R A a5 sl sk o ne TR U M R SRR R S B e eyt B )
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 Expected July 2005.
\_@ nationa! fuef 1
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Utility
Aged Accounts Receivable

BSRLAR AR S LY o} TO R A 0 R b N R YT (R A A S e T AT TR TR 4

m 30-59 days 0 80-89 days
W 90-119 days, 120 days & over

$45 1 o Reserve for Bad Debt

$35 1

$30
$247

- s20s

$20 4

" $ Millions

$15

$10 4

$5

$0
At03/3102 At033103 AL At 0373105

(8) nationaf 'fuel »

PA Utlllty Rate Matters

OGRS, :

Effective Date of April 15, 2005

with $12 Million Base Rate Increase

{ﬁz nationaf fual a
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Pipeline & Storage
Diluted Earnings per Share
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$0.50 ’

$0.40

s;.'lzo )

$0.00 '
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Pipeline & Storage
. Storage Operath Statlstlc

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

15 Compressor Stations Totalmg 31,255
Horsepower

*
0.0

< 73.4 Bcf of Working Storage Capacity

<+ $64 MM in Revenues for Fiscal 2004

6) national fuel »

Pipeline & Storage
ipeline Operatlng Statlstlcs ‘
2 T T UL 1 (A PR O S

P T A v 2 TP 'Tg:._-.r

% 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 fuel P
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Our Location is Key

OH
PA

Appatachian
HFOSC"s syntam &t manetous points. Tranaoo, TETCO,
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Y

.m
NY

r4
WFGEC Tusasrors Extarslen
Projesl

Wl intarocrwiest with both
Millennium ard Emples Pipsfines
138 HDTH D=y
Cont: £33 MiTon
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%  E&P’s Reserves b Region
e tat 09/30/04

R R xi i Ly Rl

Total: 616 B(:FEI‘I . ) :hu

| 102.7 MMBOE {
Oi: 64% Gas: 36% - Gulf Coast-7%
@ national fual - _ -
? | Exploratlon & Production
° _Diluted Earnings per Share

s e T e S s A A T A S Y N P s P et

$120 -

+Exchalvw of & gt bnpairment of 149 0A31R3
kg Tops on arke sl -n-:-la-.n-:wd £ T
- of -30.01 ared o ol vl poa paanis of +80.08
Fiscal Year
_@Jla.ﬂoum‘ fuol : o
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E&P’s Second Quarter Results -
March 31 2005
a o T O T s S T N e R e
% Production: 13.0 BCFE
% Number of Gross Wells Drilled: 65
% Operating Revenue : $70.3MM
% Net Income ' $11.2MM
% Diluted Earnings per Share $0.13
< Expenses Actual Amount $/Mcfe
LOE $12,545,000 $0.96
DD&A $22,300,000 $1.71 .
General and Administrative $ 5,426,000 . $0.42
@) national fuol . | "
| % 2005 Exploration and
Exploitation Opportunities *
S T e T s T T T e Ty o T . e F R R B T e A R o e o S Y b e
A Anticipated Welt O Drilling Well [J Guf 1 West
Q SuccessfulWell O P& A Well 71 East [ Canada
High O Bukunka #7S-E
: High Istand 3782 A A sukunks #93-0
4 A Bessmtanam A Lims Bow
Mad Badger#1 [} Vermillon 225042 O . (O Pediey 4
x Gemptush)  Eggens land 32081 ¢ () Brazos 50241
5 R © Webster 1
O Muzstis (15) A Bmmmgwmﬂ
Drumbeiler {21) O ) East Cameron 213 ¥
Low Tamarack (10) O
Vicsca Knol180#1 A A vmnxmuazn
A SW Saskatchewan (16) A Viosca Knoh 17 #1
Westiine {20} O )
Low : ' Mod. " High
“Wells Thet Wil Add New Resarves Reserve Potential
SQ? national fuel . ”w
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° ’
b Impact Wells for Seneca’s
% a2
Production & Reserves
HE O S A B i A A TR A R R,
Working
Fiscal 2005 Status Interest Impact
Sukunka 60-E On Production 20% Production*
High Island A-345 On Production 100% Production
Vermllion 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 #4 & #5 Drilting 20% Production & Reserves
Eugene Island 320 #1 . Walting on Platform 100% Production
East Cameron 213 #1 Waiting on Platform 100% Production & Reserves
Viosca Knoll 77, 80, 432 Walting on Rig; Drill in May 47% Production & Reserves
Brazos 502 Walting on Platform 65% Production & Reserves
** Already Included In Forecast
'.3) Natlonal fuel n

+/\b Sukunka Area Land Map
S ) Monkman
AREA OF MUTUAL INTEREST

@ Gas Wells
" @ Proposed Wells

Zi;f'»ﬁ’};;_ bw 75-€ (4% Wi

[] 15 miles

Working interest lands
& Lands to be earned by drilling

15
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Exploration & Production
moukunka Wells @@ e

R L P

| ++ Seneca has 20% Working Interest in This Area

< Sukunka b-60-E Product|on 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

(&) national fuer .

N Czech Republic

B A A L L A AR AT P A BRI W S ST OR R R b 7o B ' A |

< American Jobs Creation Act of 2004

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

o Propesed Dividend of Portion of Unremitted
Foreign Earnings of Approx. $80 MM (USD)

@ Nationat fuel : n

16
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Exchange Rate
Czech Crown/US Dollar

Sy PRI LA T L T R

25.00 4

$0.00 +——— =t p—p—erp—p——t——————————— e —— i
Bap-01 Dec01 Mard2 Jund2 Sap02 Dec-02 Mardd Jund3 Gep-0) Decd) Mardd Jund4 Sep-04 Decd4 Mards

Sourcs: Bloomberg; Figures sl month-erd

@ national fuel : -

Timber
Diluted Earnings per Share

E R O e T P T, e T T Y I T T

$0.14 -

$0.12 $0.12°
$0.12 4

2000 2001 2002 2003 2004 § Mos. Endod
o Exhnt gt il O Al of 48128 03105

® Exchatan o). of gain o Smber sule of -S0.07
Fiscal Year

| @ notional fuor : -
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Energy Marketing *
‘Diluted Earnings per Share

EH ORI PR A TR A R TR R T (e 5T AT SR e P R S AR T P T S A BT F R e

$0.12 ]
$0.10 |

1
$0.08
$0.06 4 iy

.

$0.04 !}I-
002 | 3

S

{80.08)

{80.10}

($0.10)

{30.12} 4

.b-ﬂm—mlml--mh-—wu-'l

Fiscal Year
@ national fuel u

B PR R R T W ) Wp R BF DUV

- APPENDIX

_@ nationaf fuel e
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National Fuel Gas Company
. _.Busmess Segments

National Fuel Gas Company

ili e . Energy Inter-
Utility P&S E&P Timber Mktg, national
N'“S"..M . am ! Seneca W‘-"-:' Natlonal Fuel ‘ nmu“n
Riwo sad NE Div. O Resonrces,
g:run::r:m "'.ﬁ:"' Carperaten —— Ioe. Developacat
@ national fuel : N

Natlonal Fuel Gas Company

P PR e R T 3 L T T e R T e e T T e |

New York Stock Exchange NFG
‘Fiscal Year End September

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

Average Daily Tradmg Volume 266,726
(12 Months Ended 03/31/05) '

Market Capitaiization (Approx.)  $2.39 Billion '
(As of 03/31/05) ,

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

_GD national fuel 7
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Natlonal Fuel Gas Stock Price

#51 $31.47
(12/31/00) s27.04
(050/05)

$25 -

$20

$15 4

$10 4

30 T T . v Y T T T T T Y Y T T
1992 1993 1994 1995 1996 1997 1998 1995 2000 2001 2002 2003 2004 2005 2006

(8) national fuel »

National Fuel Gas Company
Capital Resources

R T T AR SR AR e i EE R S b Sl RO

< 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

_@ nationnl fuel ' »

20
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National Fuel Gas Company
Earnings vs. Dividends Paid

BT Tl S Rt et SRR SR S I S B A S S P R L L S AP M Ty D13 T
un Eamings * —Dividends Pald .. an
a4 . ;} i ?{: rﬂ”
g re : f i i "e
£ il 4
2 " : ) i i 5 3‘ na g
ig {18 ) g E E E ] § E g I na é
5 . | 1R 2
& i 1F E\ % . g E ; } 1 0 %
[ s;”wmfg il 2
£ f LT '“sgk..é'i-e
oo | THUHAHE IHHA "™
'3 1) g o g E Y E } "i fom
I . H H I (HHH
—— Fiscal Year
@naﬁona’ﬁnl “
* Seneca’s Estimated
© Capltal Expendltures - 2005
T bR A T L PSS TNl L A Bt b TR ln ¥
$120 1 51075112
$105 4 ;
$90 -
2 75
S
F 60 $49:$51
;g. 545 4 T

$28-$29
$30 1 e

$19-$20

511-312

$15 4

.....

@ national fuel ' @
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Seneca’s Drilling Activity
rye for 1% 6 Months Fiscal 2005
Exploratory Development Dry
East - 20 1
West - 67 -
Gulf . 5 2 -
Canada 13 -
Total 18 89 2
(5) national fuel «a

% Exploration & Production
Current Hedges at 03/31/05

b b A R A R P R e A R R = [ M AR TR R I s ST AL S (o L e e T

Fiscal 2005

Swaps Volume Averape Hedgo Price

ol 1.3 MMBEBL $30.40/BBL

Gas 5.6 BCF . $5.58 MCF

No-cost Collars Volume Floor Price Calling Price
Gas 2.3 BCF $5.16 / MCF’ $7.56 | MCF
Fiscal 2006

Swaps Volume Average Hedge Price

on 1.5 MMBBL $34.14/BBL

Gas * 9.28CF : $6.10 MCF

No-cost Collars Volume _Floor Price - . Celling Prica
Gas 19BCF $5.86 /MCF $8.55/ MCF

(§) national fuel o
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% Exploration & Production
Current Hedges at 03/31!05 N

Hmu*hhﬁxﬂx.'dﬁ!‘:m ARt AR S e

Fiscal 2007
Swaps Volume . Average Hadge_ Price
o 0.9 MMBBL $37.03/BBL
Gas 0.7 BCF $5.84 MCF
Fiscal 2008 .
Swaps Volume Average Hedge Price
oil 0.04 MMBBL $39.00/BBL
Gas C .
G‘\) national fuel “

% Seneca’s Results
Yo for 15t 6 Months Fiscal 2005 o

R T T T O v R G e U DT T T

< Production: 26.3 BCFE

< Number of Wells Drilled: 109

< Operating Revenue $142.2MM

% NetIncome $25.2MM

% Diluted Earnings per Share - $0.30

% Expenses Actual Amount  $/Mcfe
LOE $24,253,000  $0.92
DD&A $44,128,000 $1.68
General and Administrative $10,603,000 " $0.40

| () nationat fues -
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4ol LT E T (NS S 3 Y L D e SR P AR SR ST TR AL A L ST R A Tk

Comparable GAAP Financial Measure Slides
And
Reconciliations

@ national fuol ) -

National Fuel Gas Company
Net Income Avallable for Common Stock to Interest Expense on Long-term Debt
B %7 AL P ! T K L SRR SE KR S A R P O e M A e S S S ORI R AR b SR L By MARL
m -
‘§ 2.0x -
E
E
REE
§
g 1ox BT
g .
2 osx ]
0.0x -
Seo “Intorast Coveroge™ Bhide Fiscal Year
_@ natlional fuel a
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National Fuel Gas Company
Net Cash Provided hy Oper. Activities to Interest Expense on Long-term Debt

BASIE S £ 3ot L B8 A LS

8.0x -
S0x
4.0x
)
<] P,
& 10 .
% 1 o
20x 1 'iljf} 3
1.0 | ?;?:%'
+ 1 ;:‘r!i‘ 4 ‘I
0.0x - S|

1999 2000 2001

Sae “Oper. Cash Flow (plus Intercst) to Interest™ Stide
Fiscal Year

(6) national fuel m

National Fuel Gas Comp anx
Ratio of Long-Term Debt (Net of Current Ponlon) to Net Income

FRENNAL R Ll B T TR RS G RSN TN R Cat AT 7 e TR AT

18.0x 1

16.0x

14.0x -

12.0x 4

10.0x 4

8.0x 1

B8.0x A

4.0x 1

2.0x 1

0.0x |

Soa “Debt to EBITDA* Slide : Fiscal Year

_@ Rational fuet : - -
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National Fuel Gas Company
Net Cash Used ip]nyes}@mg Activities

1B TIE s DS R ST E A5 i P e T T T R Oy e T Ry

240 $as43 | $3878

.{;11 it

$ Millions

Fiscal Year
@) Rational fue! %

Utility vs. Consolidated NFG

Net Income
T TR T P T S

e G R S S B ST DA R T

ST O OTRE T LA BUARIRT GT ) 2500

11 Utility m All Other Segments

$178.9

$160

$ Millions
g 3

. 2000 2001 2002 2003 2004 & Mos. Ended
0A1NS

Fiscal Year

\@ national fusl . 5
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Pipeline & Storage vs. Consolidated NFG
Diluted Earnmgs per Share

PR bR AT 0 L T AT ST AT RIERD S HAEa A b S e S AT S LR L

11 Pipeline & Storage M All Other Sngmenls

$240 - $2.20

2001 2002 2003 2004 6 Mos. Ended
oINS

Fiscal Year
(8} nationn! fuel "

¢ Explorat|on & Production vs. Consolidated NFG
Dlluted Earmngs per Share

A RER LA AY IR DA T LR

11 Exploration 8 Production B All Other Segments
$280 - : ’ $2.20

$2.00
$1.80 4
$168
$1A40
$1.20
$1.00
3080
$0.50
$040
$0.20
$0.00
($0.20) -
(5040 N o SRR
{$0.60) 2000 2001 2002 2003 2004 6 Mos. Ended

J 033105
#050) - Fiscal Year

@ nNationat fusi ) o’
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Timber vs. Consolidated NFG
Diluted Egrnmmer Share

7 EVChRA M  RLNE THET A Ga V R A AR y L e L e L A TPt DL T .

11 Timber & All Other Segments

5240 - '. $2.20

$0.20
$0.00 -

2000 2001 2002 2003 2004 6 Mos. Ended
0331NS

Fiscal Year
@) national fuel "

Energy Marketmg vs. Consolidated NFG
_Diluted Earmngs per Share

N o N T A TR T TR AN O A Ll S i

t1 Enargy Marketing ® All Other Segments
$280
$2.60 - :
$240 - $2.20
$220 - . $2.01

$200 $1.61

$1.80
$1.50 $1.47

$1.40
1
$1.00 4
$080 -
$0.60
$0.40
$0.20 -+
$0.00 PR

18020 1 ] wes  wes wsr a8 903 2000 2001 2002 203 2004 oMos.
($0.40) Endod
. Fiscal Year (AT T
@ nationaf fuel =
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National Fuel Gas Company
emearnIngs vs, Dividends Faid

. Dividends Paid

' =1 Earnings . —Dlvidends Pald

EIE L)

aseysg penjig Jod sBujuiey

Fiscal Year

@3 national Fuel
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Safe Harbor |

: ‘k&n‘eaw*dm.amuns.h...@mﬁ;ﬂwmmm“ 2

SOATIES P AN R 7 A T

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

@) national fuel .

National Fuel Gas Company
D|V|dend Growth

T
i *H?i‘g"i‘f?
A

T 72 4 76 78 B0 B2 64 B6 B8 S0 92 94 96 68 00 V2 ‘04
Annual Rate At Fiscal Year End

\@ nationa! fuel i 1
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National Fuel Gas Company
_____Book Value per Common Share

IO Falat B R A M PR U TR
$15.80

R A WA
b i

P L PN D AL s N e S R UK 10 L BT

=
P
s nnnanttl §§§§§éiii,iw |
”“ |

National Fuel Gas Company
Expenditures for Long-Lived Assets
BEh AR A R

¥ oF e OF AL VAT D) B AT S TR T AT A Y DRI Y R SR e YOI

HP&S OUtiity SE&P DOinternational O Energy Mkt B Timber & Corp & Others

$600 -
$500 -
$396.8  g3gs.q $3014
5400 )
-]
[ ]
S
= $300
=
L
$200 -
$100 -
‘u -
Fiscal Year
@ national fuel . a




NFG 3-6
Witness: Bauer

Page 393
Net Plant by Segment
E.‘;‘:!?'i"ﬁmiﬁ:w'(mzﬁﬁ‘w' BTG G RN N e L --I ) R A B AR AR M 5 T L 2 N SV AR L P EAARY b 0, T

$3.200 -

W intornational . ' $284B
. CiTimbor & Other ’

12800 { WE&P

B Pipeline and Storage
0 Uility

$2.400 1

@ 3 J AT :
1992 1993 1994 1995 199  19a7 1933 1999 2000 2001 2002 2000 2004  2003E

At Fiscal Year End
@ Nutional fuel L 4

National Fuel Gas Company
Net Income by Major Segments_

R T S T e BT T [ ik ¥ SRt i RTINS A NS T
All Other
$7.49MM

$148.03 Milllon
. 12 Months Ended June 30, 2005

L_@ National fuel .
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G LY
G I Fred s aiann s ; ok 19T h
: BT R JiRane) - Utility Tervitory
': o / i _"w# ) o Ty
' );t;! lj!m' Z\u—.fu‘\:-'!‘ “Elanpain S

National Fuel Gas

AT o K g HT R o

$70 1

$ Milllons

30

$20

$#10

* Excluies BFAS 58 seilervent lows of 2.2 millon.

@ national fuel
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Rate Case Settlements
o e TR
Pennsylvania

Utility

New York
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

Approximate Utility Capital Structure® :

$50 -
$45 -
$40
$35

$30 1

$ Millions

$10

_@ nNational fuel

W 90-118 days
t1 Reserve for Bad Debt

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 Eamings Per Share
Guidance for Fiscal 2006; $0.58 - $0.64
*Black-box sattiement In both states,
@ national fuel s
Utili
Aged Accounts Re eceivable
& 30-59 days 0 60-89 days

0120 days & over

At 0873005
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N vl e Ty
Al ol -
Ny ) B |
Y ke ) .,
W o | T = —, 3
il o d ol
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@ Natlonal Fuel Gas
N

Sysiem Pipelines
'-1“:" a1

Pipeline & Storage
, _Diluted Earnings per Share
A L T T I A LA A A LTI R LD D O Yo TSy O S [ 3 £ Lacl B TTEY g 7
$0.650
$0.40
5020
$0.00
2000 2001 2002 2003 2004 % Mos. Ended
[Lr—— . 0673003
* Exphales SFAS 38 soiliamant inas of J0.43 Flsc&l Yeal'
| ) nationat fuer "
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Pipeline & Storage

Storage Operating, Statistics

e i 7 PR T AN A AT L S SN T 3 L

* 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 fugt 12

Pipeline & Storage

Pipeline Operating Statistics

oTirs dn et S s Ik e T AL e T ooy

% 3,014 Miles of System Pipeline

* 14 Compressor Stations Totaling 44,051
Horsepower '

< Transportation Volume for Fiscal 2004:
351.7 Bef. '

< $123.5 MM in Revenues for Fiscal 2004

@ natlonal fuel 1
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Northeast LDC Market Growth

2

(2R ] perd i d

12

el

i)

TR

g
4
3
=
g

ARG Fiali

i)

AT

v

¥

Residential
market growth

2003

1999-

NY
2

&%

PA
2.4%

Enorgy Information Adminkstration (EIA)

Source:

@ nationai fuel
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Empire Connector

1

P AT s W Ao G A SYE SO PTp o b DAL

+ 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

e

o

+ Deliveries to Millennium @ Corning, New York
+ Capital Cost Approximately $145 Million

(8} national fual . »

wl
MEnniun and Empire Pipalines

Our Prime Location

PA
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Tuscarora Extension

.....

P A A TR ERY

+ 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

(8) national f.'uel

, 1"

E&P’s Reserves by Region

(at 09/30/04)
LIRTEE s A e Ml 55 EN SR SN T AW e ORI e G N L L (T ) S S R A DA P AR S AT Vi M
Canada - 10%

Total: 616 BCFE/

102.7 MMBOE } SN
Oil: 64% Gas: 36% Gulf Coast - 7%
| @) nationat fuet : . -
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Exploration & Production
Diluted Earnings per Share

B R G e L Ty s UL v LY LPREC ALY Loyt N T A T e T S B e G SR P Pr T ey

$1.20 1
$1.00 1

$0.80 1

$020 1 |

$0.00 - E—
2000 2002 2003 2004 9 Mos. Endad
*Enshurbes ofl & o brpalrmvent of 4108 o830R3
* Exchuden ot & gon epairmns, lrms 0% ake s . oftest of shange bn sovty o/ - K043
of $007 and of loss an nabs of ofl and g sanein of 008

Fiscal Year
@ national fuel n

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

% Production: 13.4 BCFE

< Number of Gross Wells Drilled: 53

< Operating Revenue $77.4 MM

< Net Income $13.8 MM

< Diluted Earnings per Share $0.16

> Exgeﬁses Actual Amount $/Mcfe
LOE - $12,996,000 $0.97
DD&A $23,416,000 $1.74
General and Administrative $ 6,285,000 $0.47

@mﬂma:ﬁm.r ' 2
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2005 Exploration and
Exploitation Opportunities *
T YA 2 MR KA R B T A st i R L T A Lot R R BN e T o KRS T LTI
A Anticipated Well O Drilling Well C GuH (] West
< SuccessfulWell [ P& A Well [ East [ Canada
High \ O Sukunka #75-E
Highisland 37882 A A Sukunka 2930
iR A Baxs wland A Litio Bow
Meod Bedgerst [ Vemmillon225842 ) O Pediey #1
- (Jumpbush) Eugona lstand 32041 O OBmmsozn
é 1 O Wobstor 1
O Muzetts (13) o ammms Galveston 227 #1
Drumheller (21) O ) East Cameron 213 1
Low Tamarack (16) { ' v
Vicsca Knoll 50 #1 ]  Vioxca Knoll 432 1
A SW Saskatchewan (16) O Vioaca Knoll 77 #1
High Istand 37 #A-5 A
Westline (20) O
- + - +
Low Mad. High
*Walls That Will Add New Reserves Reserve Potential
(&) national fuet =

?
Impact Wells for Seneca’s
Production & Reserves
o5 AT, D TR N AU O B I AT s B R Rt T 4 Ut
Workin 1]
Fiscal 2005 Status Interest Impact
Sukunka 80-E On Production 20% Prodecﬂon'
High Istand A-345 , ©n Production 100% Production
Vermilion 225 #A-2 .On Production 100% Production & Reserves
West Cameron 77/56 1 On Production 1125% Production®
High island 37 #8-2 Continuing Evaluation 25% Production & Reserves
Fiscal 2006 '
High Island 37 #A-5 Rig Contracted 78% Froduction & Reserves
Galveston 227 Walting on Platform 30% Production® & Reserves
Sukunka #75E (Well #4)  Currently Drilling 20% Production & Roeserves
Sukunka #93D (Well #5) Walting on Rig 20% Production & Reserves
Eugene Island 320 #1 Walting on Platform 100% FProduction®
East Cameron 213 #1 Walting on Platform 100% Production® & Resarves
Viosca Knoll 77 Walting on Platform 47% Production & Reserves
Viosca Knoll 432 Walting on Platform 47T% Production & Raserves
Brazos 502 Walﬂng on Partnar Appmal 85% Production & Resarves
" Alrsady includod b Forecast
@ national fvel n
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Sukunka Area Land Map
Monkm'an

@ Gas Wells
@ Proposed Wells

% =
='?_}.'-"

E0-E (37 Wel)

Waorking interest lands .
I Lands to be earned by drilling

Exploration & Production
__ Sukunka Wells _
o, SR A EE A T BRSO R TN L R e e A ST N M

%+ Seneca has 20% Working Intérest 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 '

@ nationaf fuel . 2
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E&P’s Forecast Data for Fiscal 2006

IH Mt i P S AN Tt S A SRR L el e 2V
% Production: 50 - 55 BCFE
<" Number of Wells to be Drilled: 216 - 248
% Expenses/Mcfe ' Estimated Range

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
*Agsimes absence of eny potentisl special liems

(_5_) ‘national fuel ' "

Seneca’s Estimated
Capital Expenditures - 2006

VA YR A ¥ i L AT A S A S YIRS R R Bt A S T AR TP S S e e R

o

$120 7 $110-$115

$105
$90 -
g 5
2
= 560
o
a s
$31-832
$30 1 $20-$21 s1s-szo
$15 4 i :
$0 4 L
Total Canada Gulf Coast California Appalachia
@ national fuel n
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* Czech__ Repubp

< American Jobs Creation Act of 2004

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

4 Remitted Dividend of $73.5 MM (USD)

@ national fuel - n

_Czech Republic

AP T T N PN i BP0 DU A DM T SN e LAY 2,

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

» Purchaser is Czech Energy Holding, a.s.

% Sale Price Appl;oximately $116.3 MM (USD)
< Net Gain Approximately $25 MM (USD)

< No Major Regulatory Approvals Reduired

@ natlonal fuel n
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Exchange Rate
Czech CrownIUS Dollar

MR RE TR T e

RS RV Y YA L

CZKMSD

50.00 +—————t————— e e
Bep01 Dec01 Mar02 Jun-02 Sep-02 Dec-02 Mar02 Jun03 Sep-03 Pec03 Mard4 Junds Sep-04 Dac-04 Mer-05 Jun-05

Source; Boaabengy, Figures o1 month-end

@) nationst fuel ’ 3

Timber
Diluted Earnings pe

VR T AR T e A ST A e T P FRIREL T L M STT

er Share

RS DRI T SN AL S RTINS LTSN

$0.14 1
$0.12 $0.12"
$0.42
$0.10
$0.08
$0.06
$0.04

$0.02

$0.00

2000 2001 " 2002 2008 2004 9 Mos.Ended
* Exoluden gain b Buber ssle of 43138 nms

» Excheies ad. of gein s Smber sals of 001
Fiscal Year

@ national fue! £
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Energy Marketin
gy Sﬂare

Diluted Earnings per

ol T AL R TR S ATIAS §) A3 e W R A R R S D NS 0T

$0.12 1

YO U BN FIUEY

N e T G W B

3010 -
$0.08 -
$0.06 -
$0.04
$0.02 -
s0.00" | IRES
{80.02) 1
($0.54)
{30.086) -
(30.08) <
(80.10) -

{$0.10)
{80.12) 4
° Epmirmy Markotng wan el raperied m 5 snpersls pusinate sogmen sl 1800

Fiscal Year

@ nNational fuel : n

APPENDIX

@ national fuel n
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National Fuel Gas Company
Major'ygllness Segments

AT T v T T N A bW idstlivends SR DAL

‘ National Fuel Gas CompanyI

RR AT JI i iR el

Utility P&S E&P Timber m‘g"
[Nasina Fuct forali s Mg Forvs National Fod
? Rescurces and NE Dbv. OF Resol
goﬁr:z: :-;.‘ Statr Corperation Sutvten Risvarers h":m'
@ national fuel "

Natlonal Fuel Gas Company

New York _Stock Exchange NFG
Fiscal Year End September

Shares Qutstanding (Approx.) 83.9 Million

{As of 06/30/05)

Average Daily Trading Volume 289,656
- {12 Months Ended 07/31/05)

Market Capitalization (Approx.) $2.49 Billion
(As of 08/01/05)

Annual Dividend Rate $1.16

_@ natlonal fuel ' . ' 1
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National Fuel Gas Stock Price
e AT Y
$35 1 $31.47 $29.62
- (12/31/00) {08/01/05)
$25 4
$20 -
$15 4
$10 -
55
50 v T T v T T T v T T T J v T
1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
{5) national fuel n

NFG Debt Ratings

Standard & Poor’s Moody’s  Fitch, Inc.
Long-Term Debt BBB+ Baa1 A-
Outiook . Stable Stable  Stable
Cémmercial )
Paper A-2 P-2 F-2
(@) nationst tuet . .
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National Fuel Gas Company
Capltal Resources

PRV 7 T LR S T Y L MY e E P R

5 LA T U LER R L RS d“J’*

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

< $220.0 MM Commiitted Credit Facility Through
September 2005 (Renewal Activities are Underway)
» $0 borrowed

- < Universal S_helf 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

@ nationat fual i

National Fuel Gas Company
Earnings VS, D|V|dends Pald
R R T L P B e e g L P oy ¢ H T ¥ ot
1 ElEarnings * — Dividends Pald 2
’ 'un wm
g ! .
E 1 4 f i hll+ st80
«a o d : % i i E_‘ '1 & Lot g
g " 4 ‘ 'P‘ i i i i ; l M s1m §
5 . al-HHUHNHBHA - :
5 "l o nAHRHHRHBHEET - ¢
P R % ;’_ I - i = s B R F | some
: ~HARndRa s ar i ¢ :
[ I k8 3 2 K1 B a & Il .
S EEEEEEEEEEEEEEL
s ~HUHEHUBHUAREAHUHBHHH -
fzmwg-;,:gs‘;ggiai-;g -
@E?l!éiiz%;:awL-éia'i%- -
Fiscal Year
@naﬂohalfuel n
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Seneca’s Drilling Activity
_for 1°' 9 Months Fiscal 2005
Exploratory Development Dry
East 2 39 M
West . 91 -
Gulf 7 2 1
Canada - 17 -
Total 26 132 4
@ national fuel «

Seneca’s Operating Results
for 15 9 Months Fiscal 2005
s Tl AL T o R L D QR Ll T kY B W 7 D A :
% Production: 39.7 BCFE
% Number of Wells Drilled: 162
% Operating Reveﬁue $219.5 MM
< Net Income ' .$39.0 MM
< Diluted Earnings per Share $0.46
<+ Expenses Actual Amount  $/Mcfe
LOE . $37,256,000 $0.94
DD&A $67,544,000 $1.70
General and Administrative | $16,888,000 $0.43
| @ nationat tuer o
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Exploration roduction
pl & Product
;s.v.:-_-.:’:-s'x-wum;mm ang ,sn'%[yfg ::»ﬁl:»:'.ws:«-:mnws:m
Remalnder of Eiscat 2005
Swaps Volume Average Hedge Price
oll 0.7 MMBBlL $30.44/BBL
Gas 29 BCF $5.70 MCF
No-cost Collars Yolume Floor Price Celling Price
Gas " 1.28CF : $5.14 / MCF $7.14 I MCF
Fiscal 2006 )
Swaps Volume Average Hedge Price
ol .- 1.9 MMBBL $34.14 /BBL
Gas 9.2 BCF $6.17 MCF
No-cost Collars Volume Floor Price Celling Price
Gas 3.3BCF $6.45 / MCF $8.55/ MCF
Fiscal 2007
Swaps Volume Average Hedge Price
ol 0.9 MMBBL $37.03/BBL
Gas D.7 BCF $5.84 /MCF
@) national fuol a

Tt e VLAY PR T VRN g X ST

Comparable GAAP Financial Measure Slides
And ‘
Reconciliations
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National Fuel Gas Company
Net Cash Used in Investing Activities

2 AR R S A M S A R T T AT PR, B A i ST T RN R et

$ Milllons

3150 1

$104.8

$50 4

Fiscal Year
@) national fuel 3

Utility vs. Consolidated NFG
Net Income

D T T T R L T A s R TR

R RERL LA A1 1A e

O Utility ® All Other Segments

B0 $178.9

$160

$ Milllons
-
8

Fiscal Year

_@ national fuol . o
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Pipeline & Storage vs. Consolidated NFG
Diluted Earnlngs _e.Share

e e Vg A B e o P R Jhwet QRO AR S E R A F el 4 VY T 405

D Pipeline & Storage B All Other Segments

s2.40 . $2.20

2001 2002 2003 2004 © 9 Mos. Ended
063005

Fiscal Year

(8) national fue! “

Exploration & Production vs. Consolldated NFG
Dllpted Earnlngs per Share

R DY WP A G KPR A T STV, 2 R A A D VR 158 X BB AT At Sin

1] Exploratinn & Production B All Other Segments

52480 1 : $2.20
$2.60 - .

$240
$2.20 -
$2.00
$1.80 -
$1.60 -
$1.40 -
$120 A
$1.00 A
$0.80 -
$0.50
s040 |
$0.20
$0.00 4
($0.20) 4
(3040} - i
{3060} - 2000 2001 2002 2003 2004 % Mos. Ended

063005
(8080} - Flscal Year

(&) pationat fuot - o
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Timber vs. Consolidated NFG
Diluted Earnings per Share

L TR TR e B R AR U ey S D AR R P B R AR O A e ¥ N T Y D ST R

$2.80 - o Tlmbér W All Other Segments

$2.60 - )
$2.40 A $2.20
$2.20 -
$200 -
$1.80
$180
$1.40 -
$1.20 <
$1.00
$0.80 4
$0.50 A
$0.40 -
$0.20 A
$0.00

2000 2001 2002 2003 2004 9 Mos. Endod
- . 061005

Fiscal Year
@ nationat fuel . o

Energy Marketing vs. Consolidated NFG
_Diluted Earnings per Share

B AR Tk G Hor L = S e G XMt PR 3 B B At S s PR LAY I L LY S

0 Energy Marketing B All Other Segments

$280 -

$250 - ’
$240 - $2.20
" $220
200
$1.80
$160
$140
$120 -
$1.00

(so.mj 1995 1996 1957 1996 1999 2000  200f 2002 2003 2004  9Mos.
. Ended
Fiscal Year 0E730N05
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Natlonal Fuel Gas Company
Earnings vs. D|V|dends_Pa|

B AP SR P SR A At TR P Tl YR A NG O 1

Earnlings per Diluted Share
Pled spuepjalq

Fiscal Year

@ national fuel ' 5
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¢ Natlonal Fuel Gas Company

Presentatibn Book

September 2005 -
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Safe Harbor

e, U RAPAR TS e R R ST ENTT ARSI L T . T AR A T DA RO T AL AT

NOTE: This presentation contains certain forward-]ooking 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 fzith 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-GAAFP financial measures, pages containing the most directly
comparable GAAP financial measures and reconciliations are provided
at the end of this presentation,

(&) nationst fuai : ' .

National Fuel Gas Company
Dividend Growth - -
T T Zad e T PR AR RS M85 DL
$1.16
i
Lt
. Eg} 1H {
anBHiHHHREH IR
n*?iiié% il
figg:if,th“ig 1HHHHHE
$0.19 LEELBEREREEREEERBIEE L
OO R
“E i) h%*ﬁ“shsfe
7274768“82“88!8“)0294“98'00'02‘“
Annual Rate At Fiscal Year End
@l’lnﬂonalfuﬂ 1
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National Fuel Gas Company
Book Value | pequm_on N

13 LIS W v AR GRS

Fiscal Year

@ national fual

National Fuel Gas Company
s for Long-Lived Assets

LT RN |3 T ST Tt FE N, B LS TR 4 AN

$600 -
$500 -
: $398.8 $385.1 $381.4
$400 - '
. :
=
2
= $203 - $208
5200 - |
$100 -
o
2000 2001 2002 2003 2004 2005 20068 -
" Fiscal Year

nationa! fuel
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Net Plant b?_/ Segment

_{in Millions)

A PR RV i T U NS A S

MR AT R TR A ST

$32% 1 intarnational 3-2.84 B

Li Timber & Other
$2500 1 WE&P

W Pipeline and Storage
B Uy

52400 1

§1,500 1

$1.200

i

" ik ; i
1992 1893 1954 1093 1998 1997 1988 1999 2000 2001 2002 2003 2004 mSE
"At Fiscal Year End
@:}-nauonal fual . ‘.

National Fuel Gas Company
Net Income by Major Segments

T R AR T TER Y ERGPESE T T TR TSR S T TR G SR ST A
Al Other
$7.49MM

5%

$148.03 Milllon
12 Months Ended June 30, 2005

_@ nationat fuoi s




NFG 3-6
Witness: Bauer
Page 421

LR
ediiee

o
4
RSN B

(@ National Fuel Gas

A QY utility Territory
Tof | ey
oS jmmumm [ gty [——

Utility Net Income
i SE1g: ALY R S R R R E) MR IR ST el AT 26 TR My RAEL

aNY OPA

$ Millions

2002 2003 2004 9 Months Ended
' 061005

'e;nn-vu.m,._‘m“
Fiscal Year

@ national fuel ’
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o Ao e

et DLt O Tl PN P G T

Utility

Rate Case Settlements
LT, P e V17 J e e S AN LA o Y, AT

L RS L T A A T e v

$ Milllons

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
Approximate Utility Capital Structure*:

Long-term Debt 45%

Cost Component 6.65%
Short-term Debt 5% .

Cost Component 3.5% -4.5%
Equity Component 50%

Return on Equlty 10% -11%
Utllity Segment Earnings Per Share )

Guldance for Fiscal 2006: $0.58 - $0.64
* Black-box sattiemant In both states.

@ National fuet '
Utility
Aged Accounts Receivable
T G T T AT Ay R I VS T
m 30-59 days 0 60-89 days
B 80119 days 0 120 days & over
$50 5 o Reserve for Bad Dabt

At 0830R3

At 06/30/04 AtOS/30/0%
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3) National Fuel Gas

K System Pipelines
e, Ommmm
Ul TR )

wareraon | W Tn—— meae

Pipeline & Storage
Diluted Earnings per. Share

LR 2o 153 A e R TR S (A TAL S z TR AT At Ay RO RGN SE U DA A Y

$0.40

$0.20

$0.00

2000 2001 002 2003 2004 2 Mos. Ended
* Pachivs hmpairment of independenss Pipatine. of 40,17 OAR005

* Enshedus BFAS 00 sitlomend iy of SOAT

Fiscal Year
() national fuer "
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Pipeline & Storage
Storage Operating Statistics_

ERO) AR R T AR R TR A Y

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

% 15 Compressor Stations Totallng 31,255
Horsepower

% 73.4 Bef of Working Storage Capacity

& $64 MM in Revenues for Fiscal 2004

. @ natlonsal fuel . )

Pipeline & Storage

Pipeline Operating Statistics
b A e B T T T L e T o D s VA T e s e T e ]

% 3,014 Miles of System Pipeline

<. 14 Compressor Stations Totaling 44,051
Horsepower

< Tranéportation Volume for Fiscal 2004:
351.7 Bef

< $123.5 MM in Revenues for Fiscal 2004

(@ national fuel a
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Northeast LDC Market Growth

BN RSB IHS NI

D R PSSR BT E A A ORI S O i

Residential
market growth
1999-2003

Source: Energy Information Administration (EIA)

(8) nationaf fuel "

EMPIRE  CONNECT

owmt: petLe |
* 78 MILES of 24" ———}
* 20,700 HP COMPRESSION
5| * APPROXIMATELY 3145 MILLION

pROPONED | L)
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Empire Connector

SEAS TR Fak M S AT AR DR A AN T et 4 U BN I A

F3 ERALI

&>

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

@ national fuel . .

Our Prime Location
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Tuscarora Extension

T RNy R M T RS ] G DA L 2 L S T

- Ihitial Capacity 130,000 Dth/d

Target In-Service Date November 2007
23 Miles of 24" Pipe

< 800 HP of Compression

L
o

o:-

<]

Receipts from NFGSC and Other Storages and
Upstream Pipelines

L

<+ Deliveries to Millennium and Empire
<« Capital Cost Approximately $39 Million
<+ Development Activities Contingent on Market

(& national fuel “

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

&“ii’z‘!‘(’:‘}“, i e i T4

LS R NN et R S0 P N D R

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

@ national fuel »
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EX[pIoration & Production .
_.Diluted Earnings per Share

JRE A (| S AT T A T ey T Yosk® R DT AR SRTO VR YER Lm

$120 - \

$1.00 1

$0.80 -

“$0.80 4

s0.00 : R :
2000 2001 2002 2003 2004 & Mos. Ended

* Extluion ¢ & pas npatravew of 3129 08003
tm.l—h—h—-&u—-mummd‘---‘u - 9083
Exchufes EFAS 08 weien ol 4001 and fome am e of wllsed gas amesis of HALOR
Fiscal Year
@ national fuel P

E&P’s Third Quarter Results
June 30 2005 :
¢ o PR, AL L LA MR 4
¢ Production: 13.4 BCFE
< Number of Gross Wells Drilled: 53 -
< Operating Revenue . $77.4 MM
% Net Income $13.8 MM
. ¢ Diluted Earnings per Share $0.16
< Expenses _ Actual Amount $/Mcfe
LOE ' $12,996,000 $0.97
- DD8A : $23,416,000 $1.74
General and Administrative  $ 6285000 $0.47
@ mmon;:l fue) ' 2
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2005 Exploration and
loitation Opportunities *

Tt L AT S KD b % (ol SW o S LY L G TR MR R EX T i

Ex

‘* T R AN A B AR T TN ST A
A Anticipated Well O Drilling Well ) Guif [ West

< SuccessfulWell! I P& A Well ] East 1 Canada

High ' O Sukunka #75-E
Highlistand 37882 A A Sukunka 9930

i A Bassisland#4 A uttie Bow

Med Badger 81 [] Vermilion 225842 ) (O Pedioy 1
(UmPEUER)  gugenoialand 320 #1 O ¢ Brazos 50241

> Webstor 1

T : Gohvaston 227 #1
©) Muzstn (15) o Bmmmﬁ

Drumhelier (21) O &) East Cameron 213 #1
Temarack (10) :
Vicsca Knotl 80 #1 ] O\l’loncl Knoll 432 #1

A SW Saskatchowan (16) &) Viosea Knall 7784
High laland 37 #A-5 A
Westline {20) O

Risk

Low Mod. " High
*Waells That Will Add New Ressrves Reserve Potential

: (5] national fuel n

Impact Wells for Seneca’s
Production & Reserves
T A T e T T R L AV T TR0 ) SR e
Working
Fiscal 2005 . Status Interest Impact
Sukunka 60-E On Production 20% Production*
High Island A-345 On Production 100% Production
Vermilion 225 #A-2 On Production 100% Production & Reserves
West Cameron 7786 #1  On Preduction 11.25% Production*
High Island 37 8B8-2 Continuing Evaluation 25% Production & Reserves
Fiscal 2006
High Island 37 #A5 Rig Contracted 78% Production & Reserves
Galveston 227 Waiting on Platform 30% Production® & Reserves
Sukunka #75E (Well #4)  Currently Drilling 20% Production & Reserves
Sukunka #53D (Well#5)  Walting on Rig 20% Productiond meqa
Eugene Island 320 #1 Walting on Platform 100% Production®
East Cameron 213 #1 Walting on Platform 100% Production” & Reserves
Vicsca Knoll 77 Waiting on Platform 47% Production & Reserves
Viosca Knoll 432 Waiting on Platform 47% Production & Reserves
Brazos 502 Waiting on Partner Approval 85% Production & Reserves
* Already Included In Forecast
@ nutional fual - n
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Sukunka Area Land Map
Monkman
[~ AREA OF MUTUAL INTEREST

@ Gas Wells
@ Propased Wells

] 15 mikes

(9 Working interest lands
B Lands to be earned by drilling

Exploration & Production
reoikUnka 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 o

} national fuel ‘ 2
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) E&Ps Forecast Data fo lscal 2006

% Production: 50 - 55 BCFE

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

%+ Expenses/Mcfe Estimated Ranqge
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 special llems

) nationat fuel : »

Seneca’s Estimated
Capital Expendltut__es.__206

L3P STt T T S S T DT P SO L R 43D SREQ VIR O T

[ T it

$120 y $110-$115
.$905 SH
$90
$75 4

$60

$45

_$US Miltions

$31-$32

$30 1 $19-$20

$15 ¢

Total Canada Gulf Coast Callfornta Appalachla

@) nationat tuet : w
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Czech Republic

s pdE ey,

H A T TR W T T A

< 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)

. @ nationat fual . n

Czeq_l_j

2chh AT TS S T R e e e R SR L 3

Republic

ENA T Loy

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

% Purchaser is Czech Engrgy Holding, a.s.

< Sale Price Approximately $116.3 MM (USD)
& Net Gain Approximately $25 MM (USD)
< No Major Regulatory Approvals Required

E@ nationat fuel - . n
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Exchange Rate
Czech CrownIUS Dollar__

[ AL TSFRES TR A v LTl S I S S TP L AR A

CZKUSD

50,00 et e et — PV IR S TP R T S S PRI TR SRS PRI WUV YU WO YR R T S | 4]
L ——t—t—t——t—t—t——— -ttt -t

S-p-oi tlo:-o'l Mar02 Jung2 Sep-02 Dec02 Mardl Jund3 Sap-0F Dec-03 Mar-04 Jun-04 Sop-G4 Dono‘ Margs Junds

Bourcs: Bloomberg; Figures st month-end

(,6) national fuel .

Timber
Diluted Earnings per Share

S L ARy L T o e R P PR U SR iy X BRI G

$0.12 $0.12"

“Enatesen ruin e iiber sabe of 120 063085

' Enotyios s, of gl e St st of L0

Fiscal Year
@ national fual -
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Energy Marketin
Diluted Earnings per Share

A %_W.\?" e DT SICEy LS P W P (ks 6

A5 AN T Rl T

$0.92 -
$0.10 A
$0.08 -
$0.06 4
$0.04
$0.02 -
$0.00 1
{$0.02)
{$0.04)
(30.06) 1
{30.08) -
{$0.10)
($0.12) -

'Mm—ﬂw.nmﬁmm-ﬂ .
Fiscal Year

@)'nﬂonﬂ fuel o

{$0.10)

TSN LS T N A e RS G A T R L O DT e Tt P L '"ﬂlmr&ﬂ‘iﬁmﬁ‘ﬁ?

APPENDIX

@ national fuel , n




NFG 3-6
Witness: Bauer
Page 435

Natlonal Fuel Gas Company
Major Business Segments

National Fuel Gas Company

i ' . Energy
Utility P&S E&P Timber Mg,
Natlonal Fuel ] * "m Senccn ighland F:o: National Foel
ﬂhtrlc:l:ﬂan m’:‘“ Rootreesy nd NEK Dbv. OF Resonrees,
Corporation '-’v‘:n:."" Corporation l—c::;w y
@ national fual .

Natlonal Fuel Gas Company

New York Stock Exchange ' NFG
Fiscal Year End ' September

Shares Qutstanding (Approx.) - 83.9 Million
(As of 06/30/05) .

Average Daily Trading Volume 300,445

{12 Months Ended 08/31/05)

Market Capitalization (Approx.) ¢2.5 Billion
(As of 08/31/05)

Annual Dividend Rate $1.16

@ national fuel . )




NFG 3-6
Witness: Bauer
Page 436 .

National Fuel Gas Stock Price

il Lty K2 SRS L T e e oo

$35 1 : $31.47 $30.11
1 {12/31/00) - {08/31/05}
$30 |

$25 -

15

$10 1

$5 -

$0 T T 1 T T T T T T T T Y v T
1992 1993 1594 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

@ national fual .

NFG Debt Ratmgs

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

(@) national fuet ' .
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National Fuel Gas Company
Capital Resources

b N A T A A LN e R AT AR R Y 3R

< 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 saie of such securities will be made only by means
of a prospectus meeting requirements of securities laws

@1 nationz! fuel u

National Fuel Gas Company
__Earnings vs. Dividends Paid
B AT 7 A T, (U, % S Sl R T e St R AL P 2 o W AR o B T P TS B P R T PR e (R D g XLy B
- [ EXEarnings * -—Dividends Paid e
2 AT :{ 4 i Ha
o b i . 1 19
% ~ - HHEH % -;
3 -a;a?.g,.%‘;g
g I . E ; S i i H E g é " §-
nmi [ g g ; i . % i 3 ‘i e g-
o " ¥ 9 g § g il ] E N | ne g
g Hniggiigf? EEREEE] il
ai‘”»mﬁs-«‘ﬂ’m?i-
|ﬂ lu--l ﬁ 4 ¥ K ? 1 [: ﬁ 8 3 ’i 5 ,* kY g' LI. wa
TR EERLERE
o LLEELEELEEELRERELEED
—— . Fiscal Year
@naﬂonalfuel . -
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Seneca’s Drilling Activity
__for 1°! 9 Months Fiscal 2005
Exglorétog Development Dry
East -2 39 1
West - 91 - .-
Gulf 7 2
Canada 17 - 2
Total 26 132
(&) nationsi tust “

Seneca’s Operating Results

General and Admlnistrativé $16,888,000

national fuol

. for_‘1st 9 Monm“alw_zoos L

% Production: 39.7 BCFE

< Number of Welis Drilled: - - 162

< Operating Revenue $219.5 MM

< Net Income | $39.0 MM

< Diluted Earnings per Share $0.46

< Expenses Actual Amount  $/Mcfe
LOE " $37,256,000 $0.94
DD3A $67,544,000 $1.70

$0.43

"
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- -
Exploration & Production
Hedging Summary at 06/30/05
01T AR i P A LR A e Lo e T S N 7 N e e W S R AN i SR T AR A ST A SRR
Remalnder of Fiscal 2005 )
Swaps Volume Average Hedge Price
[+/]] : 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 I MCF $7.14 ! MCF
Fiscal 2006
Swaps Volume Average Hedge Price
Oll 1.9 MMBEBL $34.14/BBL
Gas 8.2BCF $6.17 IMCF
No-cost Collars Volume Floor Price Celling Price
Gas 3.3BCF $6.49 / MCF $8.55/ MCF
Fiscal 2007
Swaps Yolume Average Hedge Price
on 0.9 MMBEBL $37.03/BBL
Gas 0.7 BCF $5.84 MCF
@ natlonal fuel a

Comparable GAAP Financial Measure Slides
| And
Reconciliations
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National Fuel Gas Compan
Net Cash Used in Investm__ Actlwtles

Y T T Fropan OGS 4T AR AR e I

Fiscal Year

6) national fuel “

Utility vs. Consolidated NFG

Net Income
n T S AT

0 Utility ® All Other Segmants
$200 -
$178.9

$166.6

s1ed

$ Millicns
-
-
B

g

L.

000 2001 2002 2003 2004 @ Mos. Ended

Fiscal Year
@ national fuel as
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Pipeline & Storage vs. Consolidated NFG
Diluted Earnings per Share

TR e T Bt R (3 A TR ST S TN R AT R e L { R P Y 2

O Pipeline & Storage B All Other Segmants

$2.400 4 $2.20

2000 2001 2002 2003 | 2004 9 Mos. Endod
063005

Fiscal Year
@ national fuel -

Exploration & Production vs. Consolidated NFG
Diluted Earnings per Share

L D A A A GO Y L (Ol )t T o 22 R R I AP AN I 2RV RTE

oo A U5 HE A R L

B Exploration & Production B All Other Segments

$2.80 $2.20
$2.60 % ’

$240

$220
$2.00
$1280
$1.60
$1.40
$1.20
$1.00
$0.80
$0.60
$0.40
$0.20
' $0.00
{50.20) -

(5040 1 R
{$0.60) 4 2000 2001 2002 2003 2004 9 Mos. Ended
{s0.60} 4 06/30105

Fiscal Year
@ nationat fuel - «
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Timber vs. Consolidated NFG
Diluted Earnings per Shar

[ s R O Y D R P R AR o DU S TP T

s MR On VA

$280 - D Timber BAll Other Segments
1

$250 : ‘
$240 - ’ $2.20
$220 A
$2.00 -
$1.80 4
$1.60
$1.40 4
$120 A
$1.00
$0.80 A
$0.60 4
$040 H°
$020 -
$0.00

2000 - 2001 2002 2003 2004 8 Mos. Endsd

Fiscal Year
(_8) nationat fuel . u

Energy Marketing vs. Consolidated NFG
Diluted Earnings per Share

TSRO M S SR N A O TR T TS AT Lo BRI A #  CLAER I T

0 Energy Marketing ® All Other Segments
$280 -
$2.60
$240 - $2.20
$220 $2.01

$2.00 : $1.61

$160
$150 $1.47

$1.40
$120
$1.00
$0.80 -
$060 -
$0.40
$0.20
$0.00 -
(020) 1 4905 1996 th97 a8 1995 A0 2007 W0z WS 2004 SMow

{$0.40) - . Endod
Fiscal Year DG5S
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National Fuel Gas Company
Earnings vs. Dlvidends Faid e
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Four Seasons Hotel
New York, NY
November 2005
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National Fuel Gas Company

T o (ot =]

Philip C. Ackerman
Chairman, President & CEO

(5) national fue! . n

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 snd reconciliations are provided
at the end of this presentation.

| @ nationat fuet : T
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National Fuel Gas Company
Dividend Growth

S e AT A E TR o a2 Y LETTEME BT Lt 1 £ e S WP T S SN,
90 9192939495969

$1.16
e
Annual Rate At Fiscal Year End
@ national fuel 2
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National Fuel Gas Company
Expenditures forqung-Ll'ved ssets

O o LS AT R P T L R s : ST B S T R L TR TR

Ottty mP&S ME& P T Energy Mkt 11 Timber O Corp & Others 0 International

£500

$400 ;
)
c
8
=
L

2000 2001 2002 2003 2004 2005 2006E
Fiscal Year

@ natlonal fuel! A

National Fuel Gas Company
Diluted Earnings per S Share*

f M DR S T e LRI B AR e YA

$2.3G - $2.50
$200 4
$1.50 4

$1.00 1

$0.00 -

* Exchudes apacial Rems Fiscal Year

_@ national fuel .




NFG 3-6
Witness: Bauer
Page 448

National Fuel Gas Com
Free Cash Flow per Diluted hare

ARG A, A B R R T A T P U bR KNP DS ATt A0 PR ST SR AR TR

$3.00 4

s1s0] (5119

Fiscal Year
@ national fuel s

National Fuel Gas Company
Net Plant by Segment

,,,,

1 LT A, TS N AL R VS A SR

All Other

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

EAS 2B AR M S A SIS T A ORI 5 A PR L DGR CR AL LA B ST Y

All Other
- 50.08
%

$2.30 - $2.50
Fiscal 2006 Estimated Range

(5) nationat fual . '
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Utility
Diluted Earnings

3], b R T S S A N A PR T e AN e e A

ner Share

$0.80

$0.60 -

$040 4

$020 -

$0.00 4 7 "
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* Excludes BFAD £8 settiement loss of 40,03 Fiscal Year

@ national fuel -

NALEZIEMES PRI TR IR AT L R ] SRR 1M L F, 47

$0.52 - $0.58

AL

Utlllty 0 & M Expense
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$200 -
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$100

$ Miifions

1008 2000 2001 2002 2004 2005

* Excludes aattiemeont loss of miRonh
BFASE B Fiscal Year
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Utility ‘
Aged Accounts Receivable
u 30-59 days 06089 days
$60 1 N 90-119 days 0120 days & over
1 Reserva for Bed Debt 545
- :
$40 4
» :
2 5w
=z
“w
m -
$10
w b o
A 08730z M 031304 ALOI0NS5
(8) national fuel )

] Ut|I|ty Bad Debt Tracklng'

s 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

L@ nationn! fuef "
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‘Utility Average Use Per Residential
Customers 1972 2005

2 SRS AL N S TV AR R S R R ol Pt W T Tt 30 s A AN ST R ST £ 214 T M i £, P

200 - (New York)

Mcf

100 1
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Fiscal Year

@) nationsal fuel

“

Utility Residential Cost per Mcf
.NewYork o

FS IR R AT o M AR LT A e VS AL AN

$20 $19.37
(October 2005}
$18
$16 -
$14

$12 4

Cost per Mcf

995 1996 1987 1938 1999 2000 2001 2002 2003 2004 2005 2008
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__@ nationat fuel

TS (S
r~ i | T ——— - L__%
peline & Storage
ne Operatingm§gtics

% 2,972 Miles of System Pipeline

< 15 Compressor Stations Totaling 39,606
Transportation Volume for Fiscal 2005:

$121.6 MM in Revenues for Fiscal 2005
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Pipeline & Storage
Storage Operating Statistics_

3 07 LI TR SRR G IR AT e

< 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

(& nationat fus!

Pipeline & Storage
Diluted Earnings per Share

$0.60 -
$0.40 -

s0z0 {

s0.00 ] : ,
2002 2003 2004 2005 ’ 2006E
Pipsling of $0.12 .
'Eududuﬂ-‘hs nmmd-&u:
mmwﬂdnﬂmw [ du of $0.05
Flscal Year

@ hatlonal fue'l'
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Pipeline & Storage
=0 M EXxpense,

AN Rt P e

$30

$ Millions

20

$10

$0
2000 2001 2002

" Exciudes SFAS 88 setfarmantloss of $30 milion £l Yoo r

@ national fuel . 10

(@) @inpire'Pipating -
R EMPIRE_CONNECTOR

- TR MLES of 24"

* 20,700 HP COMPRESSION

53] + APPROX. §144 MILLION COST
+ TARGET IN-SERVICE DATE 140

A T T R
LRI R TRl
RS
P e

Y g 1A
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Empire Connector

ooooo ALK 3 LN

AR TN S L RNl N o)
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 fual ) n

Our Prime Location

12
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Tuscarora Extenswn

LR LT AT SRR ol S BRI

+ Initial Pipeline Capacity 130,000 .Dthlday

<+ Estimated In-Sérvice Date Late Calendar 2007/Early
Calendar 2008

« 23 Miles of 24” Pipe

+ 800 HP of Compression

¢ Receipts from NFGSC and Other Storages and
Upstream Pipelines

<+ Deliveries to Millennium and Empire
<+ Capital Cost Approximately $39 Million
+ Development Activities Contingent on Market

@ national fuet -

E&P’s Reserves by Region
B8 09030/05)

Canada - 9%
56.3 BCFE

East -
4%
84.2
S BCFE
CA - 69%
413 BCFE

Total: 599.7 BCFE/ X
° 99.95 MMBOE Gulf Coast - 8% N
Oil: 60% Gas: 40% 46.2 BCFE -

@ national fuel . : N
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Exploration & Production
_Diluted Earnings per Share

TR RES B A TAN AR 0 L LT R YT A ¥ ik eyt R TR PO GG AL W R (T s VN T

$1.20 4 $1.10 -31.20"
$1.00

$0.80

$040 -

$020 -

$0.00 - —— ' .
2001 2002 2003 2004 20405 2006E
. oll Lgme of 1.2
. oll & gas K { L, loss on sale and cum. sffect of changs in sccig of - 50.53
am:rﬂu-ﬁ-mwu-owmmmdh-m-&ddmn-mdm
'Mmmmmmmm
Fiscal Year
@ national fuel n

Seneca’s Year End Results
September 30, 2005

B2 MNP SE NRT e e e, KINEY AL T ST R A T AR I VL v LT ST i B

% Production: 52.4 BCFE
< Operéting Revenue $293.4 MM
< Net Income $50.7 MM
% Drilled 241 New Wells — 98% Success Rate
% Expenses/Mcfe 4th Quarter " Fiscal Year
DDA $1.84 $1.74
LOE - $1.09 $0.98

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

@ national fuot . il
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ImprovmgMargms -

B Cash Margin

M@ Cash Tax

H Interest

3 General & Admin.
0O Prod/Ad Val Tax
mLOE

2002 2003 2004 2005 2006

(6) national fuel ) n

Recent Developments

A L e A EC RS e b

< 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, .

MEES A OO R AL I AL N2 M

o AL A T B L R MBS e GAv y

AREA OF MUTUAL INTEREST

C Gas Wells
O Proposed Wells

75-E (4> we)

[C1 working interest lands
0 Lands to be eamed by drilling

@) national fuel »

Exploration & Production

< Seneca has 20% Working Interest in This
Area

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

» Current Saies Rate up to 60 MMcf/d

2 Fourth Sukunka Well b-75-E Currently
Completing

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

@ national fuel n
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2006 Exploration
Exp

IR G S AR P TIvE | N IR LA
A Anticipated Well O Drilling Well

< Successful Well CIP&A Well

AL L

loitation Opportumtles

High A Peppors #1 O Sukunka #93-D (#5)
O sukunka K770 (88)
4 A Wighisland 37 #8-2 A Sukunka #7
A carbou3) A Gaiveston 25381
Mod
Vigiant (2) A
- A West Comoron 682
] A centrany. (3
E T sma@A A Bronsons2 A vermition 342
Drumbetter (15) O A East m
SWSak(10) A
Low rette .
Ow @9 High istand 37 1A 5
A viosca Knoll 256 81
Westina 60} O A o com (10)
[ L

and

T T T T P e e e R R
[ Guif [ West
3 East ] canada

“*woll plans ss of 81105

(_8) nationaf fuel

Low .
Reserve Potential

Mod.

High

High Island 37 #B-2

* Atready Includad in Forecast
@nnﬂonulﬁml
-

Impact Wells for Seneca’s
Productlonr& Reserves

R R AL U P Sr A  L TR LT L

Warking

Fiscal 2006 Status interest Impact
High Island 37 #A-S Drilling 78% Production & Reserves
Galveston 227 * On Production 30% Production
Sukunkas #77-D (#6) Drilling 20% Production & Reserves
Sukunka #93-D (#5) Drilling T 20% Production & Reserves
Eugene Island 320 #1 Waiting on Platform 100% Production®
East Cameron 21341 Platform Set 100% Production*
Viosca Knoll 77 Waiting on Platform © 4T% Production
Viosca Knoll 432 Waiting on Platform 47% . Production

Waiting on Rig 25% ‘Production & Reserves

17
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Impact Wells for Seneca’s
Production & Reserves

RPN RS 25 ST AR AT A DN R Gt B Ay AT AP VAT RO 1 N AR AN S LTI S 23] G X 7 SRR T EAG B L i W

Working

Fiscal 2007 Status Interest Impact

Sukunka (Well #7) Planning Stage . 20% Production & Reserves
Vermilion 342 #1 Wiaitingon Rig 37.5% Production & Reservas
West Cameron 96 #2 Partner Approval ' 11.5% Production & Reserves
East Cameron 34 #1 Waliting on Rig - 15% Production & Reserves
Viosca Knoll 256 #1  Permitting 47% Production & Reserves
Galveston 253 Walting for Rig 40% Production & Reserves

High Island 83 #1 High Bid (Walting on Award) 62.5% Production & Reserves
High Island A-306/315 High Bid (Waiting on Award} 40% Production & Reserves

@ nationsl fuel n

Exploration & Production
EE(??J!XWMIZI‘&TWZ&BEI\ ..... n‘gm%ywmm‘apwa;; .(Tz‘.'ﬂ.:.'i‘.f'n"m:l'-'.mﬂ.‘ﬂ'.ﬂ-."f:
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 Celling Price
Gas 6.7 BCF $4.50 /MCF $17.95/ MCF
Fiscal 2007 -
" Swaps Volume Average Hedge Price
ol 0.9 MMBBL $37.03/BBL -
Gas " 0.7BCF $5.84 MCF
No-cost Collars Volume Lowest Flioor Price Highest Ceiling Price
Gas 2.4 8BCF $7.42 ] MCF ~ $10.81/MCF
Fiscal 2008
Swaps Volume Average Hedge Price
oil 0.05 MMBBL $39.00 / BBL
@ national fue! . . Y
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Improvmg Hedgmg Improvmg Results
B0l mGas
- 342.00 Lm.ou
8 -$5.00 g
E $36.00 - $5.00 "E
3 $30.00 - $7.00 (&;
¥ s R -
£ im €
£ $18.00 4 E X
. L$4.00 -
o o
> . >
g s 8o g
o $2.00
$6.00 { BAM
$1.00
$0.00 4 $0
2002 2003 2004 2005 006" 2007
* As of Septomber 30, 2003 Fiscal Year
@ natlonat fuel : »

E&P’s Forecast Data for Flsal 2006

SR M I 2 0

% Production*: 46 - 51 BCFE

< Number of Wells to be Drllled 216 - 248

% Expenses/Mcfe Estimated Range
DD&A $1.85 - $1.95
LOE* (includes Other Taxes of $0.15) $1.25 - $1.35

<+ Other Operating Expenses $6.0 MM - $8.0 MM

% General and Administrative $22 MM - $24 MM

% Earnings Per Share™ $1.10-$1.20

* Tentative depending on offshore pipeiine repairs
©+  ** Basad on Septamber 13, 2005 NYMEX price forecast

(& nationat fuer n'
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NYMEX Settlement Prlces
CAEY TR DOSH2 T R e 5 O R 3 bLREASE o TN A LS B G T L B0 2412
Natural Gas Oll Natural Gas oil

At09/13/05  {$/MMBtu) {§/Bbl) At11110/05  ($/MMBtu} {$/Bbl)
Oct-05  $10.763 $63.11 Oct-05 $13.907" 362,270
Nov-05 $11.371 $63.78 Nov-05 s13832"  gsp.02
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 $14.799 $50.51
Apr-06 $9.561 $65.48 Apr06 $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 $6523 _  Jul06 $9.722 $50.96
Aug-08 $9.300 $55.10 Aug08 $9.762 $58.79
Sep-08 $9.276 $64.96 Sep-06 $0.752 $58.62
Average $10.479 $64.86 Average $11.104 $59.58

(T Actual NYMEX last day contract sottiod price

@ Actual monthly NYMEX sverage excluding weokends.

(3) national fuel 1

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

et L SR R L TS R SN SN Gl PR AR TN i YRR s T B TR

$1 change per MMBtu gas $1 change per Bhl Ojl

Increase ecrease Increase  Increase
Utllity ) -$0.0% +50.01 - -
Plpeline & Storage +$0.02 $0.02 - -
Exploration & Production +$0.11 -$0.11 :!'30.01 -$0.01
Energy Marketing - - - - .
Timber ' ‘ - . - .
Corporate & Other - - - -

Consofidatad +$0.12 4012 +$0.01 $0.01

* Ploase rofor to forward looking statement footnots on page 8 of National Fuel Gas's 10/27/05 pross release.

This sensitivity table is current as of October 28, 2005, but will bocome obaclets with the passage of time, changes
in SBoneca’s production forecast, changes in customer use per accourt, 2s additional hedging contracts are
entored into, and the settiing of NYMEX hadge contracts st thelr maturtty.

@ nationat fuel : ™
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i prae AN
34 @'gﬁ'-h_d{"%:;,,. S

Path of Hurrlcé;e_: Ii-a?ma & tha"$' ' :f;-:

Hurrlcanes Katrina & tha Update

B T AR LA L

< 64% of Production Online as of 11/1 0/2005

< No Definite Timetable for Remaining
Production

> Waiting on Pipelines _
< Total Estimated Insured Repair Costs - $4 MM

» Seneca’s Deductible for Property Damage - $500,000

» Separate Deductible for Restoring & Redrilling Wells —
$750,000

< Revisit Producing Forecast When All Repair
Dates are Known

@ national fuet ' | . ‘ “
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Timber
| Diluted Earnings per Share |
B L W R K YN A Al A D R e e R R A & R 2 'ma::abwmrﬁw;mmma

%0.04

$0.02

3000 - :
. 2001 2002 2003 2004 2005 2006E
» Exciwdes poky from Smbar sals of #1235

* Exclwivn . of gain on Ymber asle of $5.01

Fiscal Yea_r ‘
@)‘naﬂonal’ fuel a

Timber
~arees by Type®

e

Other ' Cherry

Maple 12%
35%

Total Estimated Inventory
a2 of 05730705 370,000,000 B.F.

(Q} national fuel ' . )
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Timber
Log Veneer* o
AN AT A e IS O T ARG WS P S A MO s eV R
Average Price
Veneer per Board Foot
Cherry $6.28
' Oak $1.29
‘Maple $2.83
All Other $0.60
* st 09/30/05
@ national fuel “
Energy Marketing
LDiluted Earnings per Share

Fiscal Year .
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FRIRL LN _.!.i'rﬂf!}‘.‘:.‘l‘<:L‘]l1ﬁ;?ﬂ?!‘.‘!;\'vb"r‘-.ll-“k‘xﬂ£fﬂi

- APPENDIX

@ national fuel

National Fuel Gas Company
Major Business Segments

P RN T e Y O L e R S SRR T A B TR | AL e S IR A

I National Fuel Gas Company I

e P e

. | Energy
Utili P&S E&P Timber
y : Mktg.
NlﬁnG: Fuel T try Soneca et Forme Fed
Distributh . '-‘ Resvarces .:l_ NE D, OF It_l:eu,
Curporaticn Tmgirs fute Corporstion c,,,,,._""""
_@ nationas fual a
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Natlonall FueI Gas Company

14R%; L X Al 35T R LA DR i g e e Ty T S L Do T b
New York Stock Exchange NFG
Fiscal Year End September

Shares Outstanding (Approx ) 84.4 Million
(As of 09/30/05)

Average Daily Trading Volume = 322,887
{12 Months Ended 09/30/05)

Market Capitalization (Approx.)  $2.5 Billion
(As of 10/31/05)

Annual Dividend Rate $1.16

@ national fuol a

National Fuel Gas Stock Price
: January 1992 — October 31 2005

P Ercigh TS AL ALY 17 R 'P L T

$34.79
{10/03/05)

$30.14 J
(10/31/05)
$20 1
$15 4
$10 -

$51 -

50 T T T y T T T T —— T T T v
1992 1993 1894 1995 1996 1997 4998 1939 2000 2001 2002 2003 2004 2005 2006

L@iaﬂonﬂ fuel | .
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NFG Debt Ratings
_at September 30, 2005

G O AU A AR TR T S T 1SS

L0 X T FITHET ek DGt T S3REAT

Stand|ard & Poor's Moody's Fitch, Inc.
Long-Term Debt|  BBB+ Baa1 A-
Outlook Stable lStabIe Stable
Commercial :
Paper A-2 P-2 F-2
@ nationat fuer »

National Fuel Gas Company
Capital Resources

5274 Tha B G R s TN S S F S MRS 1 ki R I

< 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
B Y P Rt T i Tl M T W B L D e L S T A AL T g N T D T T Ty T Y
Success
Exploratory Development Dry __Ratio
East 2 78 1 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

¢ Production: 12.7 BCFE

< Number of Gross Wells Drilled: 79

% Operating Revenue $73.9 MM

< Net Income . $11.7MM

< Diluted Earnings per Share $0.13

< Expenses Actual Amount $/Mcfe
LOE ' $13,870,000 $1.09
DD&A $23,368,000 $1.84
-Geperal and Administrative = $ 4,623,000 $0.36

@nnllonal fual ' o
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Comparable GAAP‘Financial

Page 472
Utility
___Rate Case Settlements
O e BB P T N S T e S Rk AL ) TR a2 7 e MR O ARV U T R LR F N s TN
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
Approximate Utllity Capital Structure* :
Long-term Debt 45%
Cost Component 6.65%
Short-term Debt 5%
Cost Component 3.5% -4.5%
Equity Component 50%
Return on Equity 10% -11%
° Black-box setitement in both states.
@ nationaf fuel "
VNSO e S TR UG £ S N iy R A R IE R RTINS GRS S A NS RO T b

Measure Slides
And -
Reconciliations
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National Fuel Gas Company
Reported Diluted Earnings per Share

B4, DA P T O T e O M e KR VT 3 o P S R LRl SN S TR | YNBSS R S RGN e

$3.00 -

$2.50 1

$2.00 4

$1.30 4

$1.04 +

$0.50 1

$0.00 J

Fiscal Year

@ national fuel

National Fuel Gas Company
Consolldated Net Cash Used in Investmg Activntles

$163.2

$ Millions

Fiscal Year
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National Fuel Gas Comp any
Net Cash Provided by Operatlng Activlties per Dilu ed Share

Carrihs o e b

$5.50
$5.00
$4.50
TS0
$350
$3.00
§2.50
$2.00
$1.50
.00 1
$0.50 4

$0.00

Fiscal Year
@ nations! fuel : e

Utility vs. Consolidated NFG
Dlled Eammgs per Share

T Y T R SO T P oL Oty e ron e (e A Tt LR P T T

XA

0 Utility M All Othar Segmants

wa $2.20 $2.23
| $2.01

2001 2002 2003 2004 2005

Fiscal Year
@ nationat fuel o
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Utility vs. Consolidated NFG
O&M Expense

et bR 50 SR DL BT N S SRR R R R P CREy
o Utllity = AII Other Sagmems

$414 $404

$394 $386

$364

ERERE

$ Millions

$150

$100 4

1998 2000 2001

Fiscal Year
(5) national fuol o

Pipeline & Storage vs. Consolidated NFG
Diluted Earnings per Share

o P b T AR T L L R O e B P T P e R D I A S, A LA T A S PR AR S
bl o Pipeline & Storage B All Other Sagments
steo | .
24 - $2.20 $2.23
8228 4 . $2.01

$.80
$1.40 4

Fiscal Year

@ National f“' " .
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Pipeline & Storage vs. Consolidated NFG
O& M Expense
TELTEEITTAES UGS R T RN SOt A TS Ao A T AL S T £ S IR U ST (A5t DN A AT D2 S U 3R
0O Pipeline & Storage @ All Other Segments
0 $414 $404
$400 - $394 $386 i
$350
$350
$300 1
o
S aw
o
$150
$100 -
‘50 “1 _ 1:
0 | R
1999 2000 2001 2002 2003 2004 2008
Fiscal Year
@) national fuel -

" Exploration & Production vs. Consolidated NFG
Dltgd Earnings per Share

(R R, TR R N v o e AN e S L T S B (LT e SRR LR

O Exploration & Production W All Other Segments
$2.80 - $2.20
$2.60 -
$240
$2.20
$2.00 -
$1.80
$1.60 -
$1.40
$1.20 -
$1.00
$0.80
$0.60 -
$040 -
$0.20
$0.00 -
($020) 4 ]
(50.40) : .o
($0.60) - 2001 2002 2003 2004 2005
w08~ . Fiscal Year

_ﬁg@ national fuel o
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DY ST A N BT B T Y AT N o P F G M R T S 2 AR LI SR RN DI B LTk A

$2.80 ]
$2.60 1
$240 4
$220 A
$2.00 +
$1.80 -
$1.80 -
$1.40 4
$120 -
$1.00 -
$0.80 -
$0.60
$040 +
$0.20 4
$0.00 4

@ national fuel . -

Timber vs. Consolidated NFG
Diluted Earnings per Share

0 Timber W All Other Segments

$2.20 $2.23

2001 " 2002 2003 2004 2005

Fiscal Year

$1.00

Energy Marketing vs. Consolidated NFG

A X 2 MR PN SR N TR T KR R AR b L T ST R LAY DL RS 8 W A

($040} - Fiscal Year

Diluted Earnings per Share

D Energy Marketing B All Other Segments

. $2.20 $2.23

pip i) L} /e
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Mational Fusl Qum Compery arl Bubsiflartes.
Russonctialion s Rnperied Enmings
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|Reconcillation of National Fuel Gas Expenditures for Long-ived Assets to
Consolidated Met Cagh Used in investing Activitles
(000}
§ ; 2000 * 2001 2002 2003 2004 2005.
.J..__.._._.__y__ __|
[Capits! Expenditures $(270,571) $(262,708)} $(232 366)] $(152,251)] $(172,341}] $(218.271)
hsmmrm.uuacuh {123,808)] (00,567)| § - (228,814) - ) -
fir o F $ @423 (1.830)8  (s36)($ o) § 1S -
IE_zE_ndﬂuuthmLIndAnm $(298,822)] §(385,103)] $(Z32,004)] ${381,440)] $(172,341)| §(218.271)
|
kr Long Livad Aasats ${357,822)] $(385,100)) ${252,004)| $(301,440) §(172,341)] $(218.271)
Froceeds fom Sak of Foroign Subsidiary 3 - I3 - I8 - |s - S - 1% 111,618
jHat Proceeds fom Sals of Timber Properties $ - |$ - 13 - | § 186,014 B E -
[Net Proceeds fom Sale of Oil and Gas Producing Properties | $ 4,159 § 2089 | % 220e8{$ 18,531 7,182 1]
Other $ 012415 @em2)|8 5017[% 12085]§ 187413 380
INal Cash Usad In Investing Acthities $(384,339)| §(367.926)| § (205.824)] $(104,830) §(163,205) $(102,6
' 2000 Includes $1.2 milllon In & siock-or-&ys el swap
_in Pipsiine & Surage segment
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Fres Qamh Flow For DNwind Srars O bouts on 1
e - el Qo -y

LA

= o it i 7 B

Currmtive HBeo1 of Changs :
“n.‘._- .
. X
.«._..!‘
Sy
., 11
i)

[Yeial Fraw Coaah Fiew.
[Woakphi s Av), BRares Crstmimraire (Cissad]
Froe Clgh Fiow Pot Ohulel Shary

© _Abdate . - .._
O ey Ll i
[ o, Pt oy B e
W sightud Avg. Handieg (Dihdecd)
Vot Camgin Broidod By Opereiing AoTribes paev (s Sram |

I ]
] I .
R diheUon of Unlity Bagy Dilved Earnings Per 8hars
Conmlidated Dilyted Exrnings Par Share
Fomcas!
Flscel 2008E
Ly Segment $0.52-$0.59
AR Qther Segments $1. 7808104
[ Total Cotporstion $2.30-$2.50
Re concillation of Wtilly Bepment ORM Exp o
X Tidated O&M Expanws (From C O
(30000 ]
1909 2000 2000 2002 2003 2004 2006
- |um[m 8 1818M (8 TN B 171481 | § 180033 § 170,002 190,080 | $211,019
GFAS B8 Pension Settlement [] - |8 - 1% - 1% - 18 - 574 -
AR Cther Sag AT ATLAT0| 102887| Zab K| o7 28 219,650 | 153,458
Tolal Corpotetion § 2880013 350,383 | § 34,318 | § 394,167 | § 388270 413,503 | $4D4,617

[Recondiitation of Unility Bep ‘Aged Actourds Recehable &

Conanlidated Acsounta Racalvebia - Het
llons)

 WIOALY | o WV | s OOOA | i USO8

Uity Aged Accourts Pacehatin 415 [=X] [X 763
LARNy Curni/Other Acoourts REcEhatE 8.2 20 83 B4
Utiky Gross Acoounts Recehable 51.7 HA [X [-X]
[ty Rowerve or B Dobd a8 (278 (20§ @5
LMy Net Accourts Racehatie ad 4 il e
AN Othar Gagments Groes Racehatie CXTL - K] .3
AN Othat Segments Hesarw br Bed Dubls “.0) U LK

AT Otiher Segmants Nel Accounts Racshath LK 502 (XY L
[Total Corpomiion Accounts Raoehabi - Net 95,8 i08]F 126813 1851

{ W
L
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| I
Raconeiiiation of Plpatine & Storaps Operating Revanuvasto
Consolkdatad Oparating Ravenues Fiscal 2008
{SMiiony)
Pipoiing Reverses [] 121.8
Storapgs Revonues: . 5.6
Other Revenues 7
Total Pipeline & Slomge Revorues , 2158
Al Other Sepmenits. v 1 70T7
Total Comporation 18238
Racondilstion of Plpaline & Storage Sag Diling Per Share o
[+ Diluted Eamings Par Share
Foracast
Fixcal 20065
‘gym&smym $0.60-$0.63
All Other Segments $1.70-51.67
Totst Cor 52 208250
[Recorciiiation of Pipeiine & Storage GAM Expena 1o
Consoildatad OMM Exj From ¢ Cparations)
(§0002) }
1089 2000 2001 202 2003 2004 2008
jimm $_ 60,6003 60.000 | Sa500{% 61,0003 G0.705|§ 65,0718 6537
SFAS 88 Pension Settiement [ s -3 - s - (8 - Ts ame(s <
ANl Othor Segmonts 260,200 | 282183% 305818| 332857 13GSE5(% 345456 | $339.120
Toual Corporation $ 328,800 1 5 350,383 | $364,318 [ $ 394,157 | § 386270 | § 413,593 | S404.5617
l
i

| | i
Reconcillation of Exploration & Production Operating Revenue to
Consolidated Operating Revonue
($Milllons)

4Q FY 2005 2005

Exploration & Production | § 73.9 |5 7934
Al Other Segmens $ 232§ 1,631
Tolal Corporation $  287.1(% 19235

\ Reconclilation of Exploration & Production Not incoma to
Cornsolidatod Mat Incons

[sWiilons)

40 FY 2005 2005
Exploration & Production $ 17| $ 50.7
All Other Sagrents [ EIEYE] 138.8

Tolal Corporation 432 (% 189.5

Reconclliation of Exploration & Production DHuted Eamings Par Bhare to
Consolidatyd Dilutod Earnings Par Share

o Forecast
4Q FY 2005 2005 Fiscal 2006E

Exploralion & Froduction |$  0.43]8  0.60| $1.1031.2
All Cther Segments S 044[$S 163 $1.2081%
Tolal Corporation - S 057|827 BaRx
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Reconciliation of Timber Sagment Diluted Earnings Per Share to

Consolidated Diluted Earnings Por Share

Forecast
Fiscal 2006E
Thmber Segment $0.05
All Other Segments $2.25-82 45
Total Corparation $2.30-52.50

Roconclliation of Enorgy Ma

rkoting Sagment Dilutod Earnings Per Shars to

Consolidated Diluted Earnings Por Bhare

1 Forcast
Fiscal 2006E

Energy Marketing Segment | $0.02

All Gther Segments §2.25-52.48

Tolal Corporation $2.30-$2.50
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Natlonal Fuel Gas Company ®

i BT SR

Boston Harbor Hotel
Boston, MA
November 2005
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National FueI Gas Company

DT LAY e DA LT T A Rk (& . g b TR RE ) T T B A LT R R TR T T

Philip C. Ackefman
Chairman, President & CEO

'./8) 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.

_@ national fuef 1
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National Fuel Gas Company
Dividend Growth

T ol T P A L A R R, PR b 25 PRI ST kR

SeMATIE S RO St

3 e T TR A LS L P 1 A T T R Tt s

R

R O T i L I T N £ LSS S D LW TR0
FrovreEEa——
R O S T S L T LT LR )

PATAITATIT L IEEY T ¢ e L3 LRI PO I ek

P ———

§
i“.
TOTI72 T3 747576 77 78 79 80 81 82 83 84 05 86 07 88 85 90 99 02 93 94 05 96 97

Annual Rate At Fiscal Year End
@ national fuer . - 2

8 89°00°01°02°0304°05

‘Net Plant bY Segment

ions)
$3,200
B international .
OTimber & Other . $2.89B
a0 WEBP
M Pipsiine and Storage
szam | O Uy

$1,500

1200

4300

182 193 1934 9985 1998 197 RS2 1899 20007 2001 2002 2003 2084 2005 2006E

At Fiscal Year End

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

P I A

LRI S AR P NPT TR AT

$ Millions

R

2000 2001 2002

Fist.:al Year

@} national fuel

National Fuel Gas Company |
Diluted Farnings per Share. e

TR T £ A G QS Y U N et

$3.00
250 - $2.30 - $2.50

*Exchuses special bams Fiscal Year

@) nationsi fuel
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National Fuel Gas Company
Free Cash Flow per Diluted hare

A R T IR AT b e e R T T SRR L R TR AT D T

|

8320 1 ' $2.67
$2.50 - -

$2.00 4
$150
.$1.00 -
$0.30p -
$0.00 -
-$0.4p -

a0 RGN
$150 ($1.15)

$2.00 »
Fiscal Year
@-l’lﬂﬂonnl fual . .

National Fuel Gas Company

Net Plant by Segment
AR A S Y T SR Y L0 g
All Other
$115MM

4%

$2,540 Million
At September 30, 2005

@ nationai fuel - 7
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@] nationat fuel

All Other

$2.30 - $2.50
Fiscal 2006 Estimated Range

National Fuel Gas Company

FY 2006 Est. Diluted E

B B A R N R S B s L e S et T’W se :

TG Ot

—

/]

\'National Fuel Gas:
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$0.80 -

$0.60 1

$0.40 1

$020 -

$0.00 - L
2001 2002 2003 2004 2005 2008E
* Exclides FAR 2 sattiamant oas of $0.03 Flscal Year
(8) national fuet ®

Page 488
Utility
__ Diluted Earnings per Share
A RS O A D DR eV R OB A L 057 R TR M VUL ore A 5 el P D 855 22 ST AR NG W T Y 2 R T LI T

Utility O & M Expense

SO TG S RIS S IS

$150

@
=3
2 s00 |
=
[
$50 E
,{.‘PEE[:
'-i JJ
‘o = v B
* Exchadws GFAS 55 sottiement bas of $3.4 milion Fiscal Year
@ nationai fuel 1
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Utility
~ Aged Accounts Receivable |
HH AN A TS K WA S SO S A 8 O S 3 e e VT T R D T, b A AL o1 A b DL

n 30-59 days 0 60-89 days
u90-119 days 0 120 days & over

$60
tt Reserve for Bad Debt ) 545

$ Milllons

12

‘_Debt Trackin

T T T T YT,

** New York Merchant Fﬁnction Charge Varies
with Cost of Gas

+» Rates Include Allowance Attributable to
Uncollectible Expense

ResidentiaI\ 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

LA 120 AT AT AR 0 8 S R R T R AR R S AT SR DIPTSR TN S S W TN TR LUK rS U N ),
200 - (New York)
175 1
150 1
G 1251
=
100 1
75 1
80 e tm et er Ty
273 TA 7S T6 7T T8 79 80 B 52 83 ‘84 '85 96 '87 88 95 '50 93 52 '53 04 ‘95 '$6 57 'S4 ‘9900 '01 02 03 04 05
Fiscal Year
(51 National fuel "

Utility Residential Cost per Mcf

R ET A TRARER SRR T DRGSR T S S b KRN,

$20 4 $19.37
. (October 2005)

Cost per Mcf

—

POS 1006 1957  1098. 1933 2000 2001 2002 2003 2004 2005 2006

REREN.

_@ national fuel ' u




NFG 36
Witness: Bauer

Page 491
PR PP RTTR T
o
-3 [ 1
Y S i i _—
[N v hn | R -]
g [ rd
=EE a =
[N | ak o L
- o
== T T T,
[ Vo | o b
W e | [ e
. W[ 10
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’@ National Fuel Gas
Kv ! System Plpelines
e, QEmEmT

VL SRR
v'——iﬂ et FRIS

Pipeline & Storage
Pi 4 eine OEer{‘rW?av‘*tf!ﬂn‘gﬂ?’tT!gi AR RCU 2T AR

MR O W IV S M e T S e PR R, LN VY,

o

< 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 nationat fuel - . P




NFG 3-6

Witness: Bauer .
Page 492
Pipeline & Storage |
Storage Operating Statistics

LA AT MO AR AT Te AN S A e RIS S R SRR LY SR I NP N ST U5 A

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

‘% 15 Compressor Stations Totaling 35,475
Horsepower '

¢ 73.4 Bef of Working Storage Capacity

% $65.6 MM in Revenues for Fiscal 2005

@ nationat fual ) "

Pipeline & Storage

_Diluted Earnings per Share
NG S AL S R LG AT i v g e T e £ SX0 T 0 G TR L bR RS S 2 st IR Sl T it Dt

$0.80 -
$0.63° 080 -$0.63
wm P ]

$0.40 -

$020 -

$0.00 -

wd of k - Pipalina of 40.12

.
* Excludes SFAZ 5 asttisment loas of 48.92
* Exthdes bawe gas aale of £0.03 and gain s of 30.05

d with L [
Fiscal Year

_(@ national fuel "
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Pipeline & Storage
Q8. M Expense

e T T A e e P e A g e e e T L P T BRI IL

AR RIS (0 e L] DR L Pl BT 3

$70
$60
50 E e
s y
Hhis
"
2 s &
o *
= B
= su
»"
$20
$10
$0
1999 2000 2001 2003 2004 2005
* Exciudus BFAS 32 seftiermant loss of -§3.0 milllon Flscal Year
(5) national fuet »

- TeEEpT e P e LT g ST
R e TR
x ;. ¥ i z,
e A A el
I LAy i Zay L e BT 202
S i S, R JU——
o Xl = i
f sl o b Lo | * 78 MILES of 247 —|
f 1551; P 5‘3;14” S 3 -+ 20,700 HP COMPRESSION —
A ..)é; Lol 0L o * APPROX. $144 MILLION COST | s @ s am ¥
9 5 5
[ ? 3 e + TARGET IN-BERVICE DATE 110 [
H 2 9.0 af:
B e
j A
' i ’ o ” S
T Q_’{f 3 o 2 p
¥ X,
3 X ¥ 3 %) ,:p,
ot o r ;‘- % Ay o 7
=4 1
f $
Sk R e = .
VX K g b
oHiEs : A o ~ 5
g -4.- . - 2 £ R B
# 35 T wik A tr A _’ 2 :
v ) " - X
3 O : 3 .
R o H
i o H s
i A ; i
e 3 : ¢
PN : & (i :
7 N b M
2 f .5 & , X ! 2
T R Tiad s i
; X R (e ,
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Emplre Connector

VLA AAL T MG AR el L ALY, S R ] e e T e A i e s Tl et vy

¢ 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 @ Chlppawa,
Ontario

+ Deliveries to Millennium @ Corning, New York
<+ Capital Cost Approximately $144 Million

@ natlonat fuel

Our Prime Location

12
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Tuscarora Extensnon

b S B R Rt D R T A R e T SR L
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

MR AT S RN AT

>3

A

¢ Receipts from NFGSC and Other Storages and
Upstream Pipelines

» Deliveries to Millennium and Empire
+ Capital Cost Approximately $39 Million
+ Development Activities Contingent on Market

@) nationat fuel . -

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

R T ST

Canada - 9%
56.3 BCFE

14%
84.2
BCFE
CA - 69%
413 BCFE

Total: 599.7 BCFE/ . -
° 99.95 M(:nFBOE Gulf Coast - 8% ¥
Oil: 60% Gas: 40% 46.2 BCFE
_@_ﬂaﬂnnalfuel i}

13
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Exploration & Production
Diluted Earnings per Share

£, St g 1 B b S S T B TR A R R

'E! et

$120 - $1.10 -81.20
W& .

$1.00 4

$0.8B0

$0.80

$0.20 o

TR e
2001 2002 2003 2004 2005 2006E
* Exoludes oll & gas brpalrment of 4129
. oll & ges losn on sule and cum. sffect of changs In acctg of - $0.83

* Excludes BFAS 88 ssttisment loss of $0.01 and Adjustinent of ioss on asle of ol snd gas assets of 4§0.04
4 Based on forecast uaing SA1N0S NYMEX price,
Fiscal Year

(5) national fuel -

Seneca’s Year End Results
September 30, 2005

T e T l- A SR TR S T AT IR BT DAV TR A Y,

<& Production: 52.4 BCFE
< Operating Revenue : $293.4 MM
% Net Income $50.7 MM
% Drilled 241 New Wells — 98% Success Rate
< Expenses/Mcfe 4% Quarter  Fiscal Year
' DD&A ' $1.84 $1.74
LOE | $1.09 $0.98
G&A $0.36 $0.41 ($21.5 MM)
| @ nationat fust -
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Improvmg Marglns

SR TR R T I Y G s T SR L e T

H Cash Margin
B®Cash Tax

B Interest

0 General & Admin.
D Prod/Ad Val Tax
HmLOE

2002 2003 2004 2005 2006

y) national fual ™

Recent Developments \

£y 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)

@ natlonal fuef ”

15
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Sukunka Area Land Map

Monkman
eyt D B G B T AR e

FR GG T bt T i3 4 T S AR L AT HIVINY, LE

AREA OF MUTUAL INTEREST

O Gas We.-llls

[0 Working interest lands
[J Lands to be earned by drilling

@ national Ffuel .

Exploration & Productlon
e Sukunka Wells

i WS R VTG e I 1 B

< 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

L_@ national fuel . n

16



NFG 3-6
Witness: Bauer
Page 499

2006 Exploration and
Exploitation Opportunities™*

Ty Rt e ] et R YN AR b AN Y RST AR ST O T Y i
A Anticipated Well O Drilling We!l [ Gul ] West
{ Successful Well T P& A Well () East [ Canada
High Sukunka #93-D (#5]
" A\ Poppers #1 o " sl
O sukunks #77-D (#5)
L A High island 37 #8-2 A Sulamka 87
A Cartbou (3) A gatveston 2531
Wed
vigitant 2) A A
x Cameron
@ A central vy, (3) West e
e T = smwEA A Bronson#2 A vermition 342
Dmm“"""’io A EastCemeron 348t
5WSask (10) A
Low uzrstie
Owu @0 O High island 37 #AS
A Viesca Knoll 256 91
Westine (50} O A AboraceM (10)
} $
Low Wed. High
**Woell plans a3 of 8405 Reserve Potentlal
(5) national fuol 2

Impact Wells for Seneca’s
] Productlon & Reserves

R T R T T T s S R e TS,
. Workling
Fiscal 2006 Status tnterest impact
High Island a7 #A-s Drilling . T8% Production & Reserves
Galveston 221" On Production T 30% Production °
Sukunka #77-D (#6) Drilling 20% Production & Reserves
Sukunka #93-D (#5) Drilling 20% Production & Reserves
Eugene Island 320 #1 Waiting on Platform 100% Production*
East Cameran 21381  Platform Set 100% Production*
Viosca Knoll 77 Waiting on Platform 47% Production
Viosca Knoll 432 Waiting on Platform 4T% Production
High Island 37 #B-2 Waiting on Rig 25% Production & Reserves
* Alroady includod in Forncast
_@naﬂonal fuet »
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’
Impact Wells for Seneca’s
Production & Reserves
*5 '-" S A Y FEAE ) o R L S SR S R A NSRS 4 RS LA S ORA R 4
Working
Elscal 2007 Status Interest Impact
Sukunka (Well #7) Planning Stage 20% Production & Raserves
Vermilion 342 #1 Waiting on Rig 37.5% Production & Reserves
West Cameron 96 #2 Partner Approval 11.5% Production & Reserves
East Cameron 34 #1 Waitinp on Rig 45% Production & Reserves
Viosca Knoll 256 #1  Permitting 47% Production & Reserves
Galveston 253 Walting for Rig 40% Production & Reserves
High Island 83 #1 High Bid (Waiting on Award) €2.5% Production & Reserves
High Island A-306/315 High Bid (Waiting on Award} 40% Production & Reserves
@ national fuel -

Hed

T ) LA g Yy woeels

¥

- Exploration & Production
,10/28/05

ging Summary af

s

Tk A AT Gl I TR U

Fiscal 2006
Swaps

0Oii

Gas -

No-cost Collars
Gas

Flscal 2007
Swaps

oIl

Gas

No-cost Collars
Gas .
Figcal 2008
Swaps

Qil

Volume Average Hedge Price
1.9 MMBBL $34.14/BBL
9.2 BCF $6.17T MCF
Volume Lowest Floor Price
6.7 BCF $4.50 / MCF
Volume Average Hedge Price
0.9 MMBBL $37.03/BBL
0.7 BCF $5.84 MCF
Volume Lowest Floor Price
2.4 BCF $7.42/ MCF
Volume Average Hedge Price
0.05MMBBL  $39.00 / BBL

-Highest Celling Price
$17.95/ MCF

Highest Cailing Price .
$10.81/MCF

_@ national fuel

18
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Im proving Hedgmg — lmprovmg Results
AT FER T A PR BT S T O R T R T Al T KL AR BT E IS R SRR T 4
B0l WGas
$42.00 1
© 8
8 smon =
:
3 $30.00 1 3
.g $24.00 4 .8
PR 5
T swee{ Bf x
o . ] ;
:; $12.00 { 5
$6.00
$0.00
* As of September 30, 2005 Fiscal Year
@) national fuel .

TR

E&P’s Forecast Data fpr Fiscal 2006

i SRl TS L o SRS M b

TAT

< Production*: 46 - 51 BCFE
< Number of Wells to be Drilled: 216 - 248 |
< Expenses/Mcfe Esfimated Range
DD&A $1.85 - $1.95

- LOE* (includes Other Taxes of $0.15) $1.25 - $1.35
< Other Operating Expenses $6.0 MM - $8.0 MM
% General and Administrative $22 MM - $24 MM
% Earnings Per Share™ - $1.10 - $1.20

" Tentative depending on cffshore pipeline repalra
** Based on September 13, 2005 NYMEX price forecast

@ natlonat fuet : . ar
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- NYMEX Settleme nt Prlces
e W L e TN Ty e S T 6 B Ty tirado? a3
Natural Gas oll Natural Gas 0"
AL09/43/05  [$MMBtyy = ($/Bbl) At11/10/05  ($/MMBtu) (§/Bbl)
Oct05 $10.763 $63.11 Oct05 $13.907" $62.27%
Nov-05 $11.371 $63.78 Nov-05 s13.832'" 5002
‘Dec05 $11.866 $64.38 . Dec05 $11.380 $59.80
Jan-06 $12.156 $64.83 Jan-06 $11.954 $59.70
Feb-06 $12.046 $65.19 Feh-06 $12.004 $50.61
Mar-06 $11.751 $65.41 Mar-06 $11.789 $59.51
Apr-06 $9.559 $65.48 Apr-06 $9.819 $59.39
May-06 $9.191 $65.44 May-08 $9.639 $59.27
Jun-06 $9.216 $65.35 Jun-06 $9.672 $59.12 -
Jul-06 $9.257 $65.23 Jut-06 $9.722 $58.96
Aug-06 $9.300 $65.10 Aug-06 $9.762 $58.79
Sep-06 $9.276 $64.98 Sep-06 $5.752 $58.62
Average $10.479 $64.86 Average $11.104 $59.58
19 Actuzl NYMEX last day contract setticd prico
@ Actual monthly NYMEX average oxcluding woskands,
@) natlonal fuel : u

Earnings Per Share Sensitivity
to Changes from 09/1 3105 NYMEX Prices*

¥ o1 B A 28 AT S R R S T S N A Y R 00 T A TR B IR S s TSRS A W D i) e Y

$1 change per MMBtu gas 1 chan @ per Bbl Ol

Increase Decrease Increase Increase
Utility $0.01 +350.01 .. -
Pipeiine & Storage +$0.02 -$0.02 - -
Exploration & Production +$0.11 $0.19 +$0.01 -$0.01
Energy Marketing - - - -
Timber - - - ;
Corporate & Cther - - . -
Consalidated +$0.12 -$0.12 +50.01 $0.01

* Plazso refor to forward looking statemont footnote on page 9 of National Fucl Gas’s 10/7/05 press reloase.
Thhumluvltyhblnhmrunoiombuzn.m.'o but will become obsolets with the passage of tima, changes
inS tn cust use por nt, a8 additional hedging contracts are
ul'lhmdlmn nmmmumwmnmm

(E) nutlonal fuel . 2
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y ,‘
¥, v
R

o o g ey, T e )
—
-

Path of Hurricanes Katrina & Rita™ =

Hurricanes Katrina & Rita Update

X LI R AR A D AL A A O MR e T I P S P T TUE

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

<+ No Definite Timetable for Remaining
Production '

» Waiting on Pipelines
< Total Estimated Insured Repair Costs - $4 MM

» Seneca’s Deductible for Property Damage - $500,000
> Separate Deductible for Restoring & Redrilling Wells —
$750,000

< Revisit Producing Forecast When All Repair
Dates are Known |

@ natlonal fuel : “
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_ Timber
Diluted Earnings per Share

FASUUAYERLI S VNS SIS L L T b PR R WA 43 PR BT e P S MR L P T A o]

$0.14 -

$0.42 4

aabe of #§1,28

* Exaladon 2ef. ol gain an Smber saie of 4381

Fiscal Year .
(8) nationat fuel . . )

~ Timber

4 GRS SRR A B R K e e S L R PR

Other Cherry
27% . 26%

Maple | 129%
35% :

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

* ns of 09/30/0S

@ nationat fuel ' : o
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Timber
AR AR R T Epl eby Logve gmmmu.: T e
Average Price

Veneer per Board Foot
Cherry $6.28
Qak $1.29
Maple $2.83
All Other $0.60

* at 09/30/05
(3) natlonal fuot .

EnerEgy Marketing

Diluted armngs per Share

LAY T AT A Ut Bl e R e T U T B e e T e A T o,

$0.12 1
$0.10 1
$0.08
$0.06 4
$0.04 4
s002 |
$0.00 4

($0.02) 1

($0.04) 1

($0.04)

0.06) 4
Fiscal Year
_@) national fuel -
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RN A e TR

APPENDIX

@ nationat fuel .

National Fuel Gas Company
Major Business Segments _
B R R T A T TR Sevefu e 2t RN L0 o A
INational Fuel Gas Companyl
Utility P&S E&P Timber ";:;’tgy
Ratioas Poe oy Seneea T etenat e
Coportion | | e | | Covomtm§ | e
- . -
| () netionat fuer ' - a
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Natlonal Fuel Gas Company

e et AR BV S I LA AN s A S IR

- New York Stock Exchange N_FG
Fiscal Year End ', September
Shares OQutstanding (Approx ) 84.4 Million

(As of 09/30/05) '

Average Daily Trading Volume 322,887
(12 Months Ended 08/30/05)

Market Capitalization (Approx.)  ¢2.5 Billion

{As of 10/31/05)

Annual Dividend Rate $1.16

@ national fuel .

National Fuel Gas Stock Price
January 1992 October 3‘w 20(

RS L AL M P A P

$34.79
$35 - (10/03/05)

$30 - $30.14
(10/31/05)

$25 -
$20 4
$15 4
" $10 -

$ |

2 T T T v T T T T T T T T r T
1992 1993 1934 1995 1996 1997 1996 1999 2000 2001 2002 2003 2004 2005 2006

) nationai fuel ' .

25



NFG 3-6
Witness: Bauer

Page 508
NFG Debt Ratings
mnmemdto S ptember 30, 2000
- 1007 IR N TER KN S A M TR e S AR AT Az A A T U O TS S A S AL ) 0 I B MR

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

National Fuel Gas Company
. Capital Resources

M e D L YRR S AN, T N VA A DL T T SRR ST

< 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 Fite - 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
g A B SRR Sl D T A L £ D T G TRt ot R e o 28 S R b B PRI i M L T
Success
Exploratory Development Dry Ratio
East 2 78 1 99%
West - 115 - 100%
Gulf 7 3 1 91%
Canada 24 7 3 91%
Total 33 203 5 98%
(5) national fuel =

Seneca’s Fourth Quarter Results
e iemper 30, 2008 '
*» 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 $13,870,00lll $£1.09
DD&A $23,368,000 $1.84
~ General and Administrative $ 4,623,000 $0.36
| & nationat fues ®
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Utility
——nate Case Seftlements

52 TR P KT DR T S T

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

Approximate Utility Capital Structure®* :

Long-term Debt " 45%
Cost Component 6.65%

Short-term Debt 5%
Cost Component . 3.5%-4.5%

Equity Component . 50%
Return on Equity 10% - 11%

* Black-box settiement In both siates.
(8) national fuel e

Comparable GAAP Financial Measure Slide
And '
Reconciliations
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National Fuel Gas Company
Rep orted Dlluted Earmgger _y

REIR AT G830 S AR AR (e NG D T s

$3.00 -

$1.50 1

$1.80 -

$0.50 4

Fiscal Year
@1 national fuel "

National Fuel Gas Company
Consolidated Net Cash Used in Investing Activities
T T L S T e R T T R TS T e KL P P
$400
$300 4
H
2 32007
; .
“w
$100
.
Fiscal Year )
_@ nationat fuel ’ -
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National Fuel Gas Compan
Net Cash Provided by Operating Activitles per Dilu ed Share

AN L LR U e L s Do ok - - e 3 L4 RIS NEAYEIN M 375 T ST RSP SRLIE

LN Bl

$5.50 -
$5.00
$4.50
$4.00
$3.30
$3.00
$2.50 1
$200 -
$1.50
$1.00 1
$0.50

$o.00

Fiscal Year

(6) .nationat fuel . X

Utility vs. Consolidated NFG
_Diluted Earnmgs per Share

B S T T R S A D T My LN L i S T P S N S 1

Q Utility B All Other Segments

20 1 _ $2.20 $2.23
$2.01

Fiscal Year
@ national fuel -
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Utility vs. Consolidated NFG
O&M )E(:]pense

R I P TR I s A AL L A B
o Utility W All Other Segments
$450 1
$414
$384 $386 $404

$400 $354
$350 )
$300
$250

$ Millions

3150

$100

$50

Fiscal Year
(8] national fuel «

X8/

Pipeline & Storage vs. Consolidated NFG
Diluted __Earnings per Share

AR

128 4 OPipeline & Storage M All Other Segments
$2.80
1240 - $2.20 $2.23

2001 2002 ' + 2003 2004 2605

) Fiscal Yex;r
@ nationat fual “
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Pipeline & Storage vs. Consolidated NFG
o) &M Expense_ )

SEEERN TR TRMNER ZHG e o 52600 SIS A

e L RERXACE 4

TP

TR [ R R A

tas0 D Pipeline & Storage B All Other Segments

$414 $404
| $394 $386
$364

$350

$300 +

$ Milllons

$150

$100

$50

958 2000 2001 2002 2003 2004

Fiscal Year
(8) nationaf fuetl n

Exploration & Production vs. Consolidated NFG
| Dlluted Earmngs per Share

e SR B LR 5, B VIR LY LI P O ) K S (G At S B

D Exploration & Production B All Other Segments
$280 - - . $2.20
$260 -

5050) 1 2001 2002 2003 2004 2005
($0.80) - Flscal Year
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Timber vs. Consolidated NFG
Dlluted.Earnlngs per Sh Share

A L AR RS T A RS O RN R A e PV T T T R T &»..,N.i'"?!"f"piuﬁt ok (A

5250 - O Timber W All Other Segments

$2.50 -
$240 - $2.20 $2.23
$2.20 -
$2.00 A
$1.80 4
$160
$1.40 4
$1.20 -
$1.00
$0.80 A
$0.60 4
$0.40 -
$0.20 B

so00 A0S0 100 ; A ; .

2001 2002 2003 2004 2005

Fiscal Year
@ national fuel u

Energy Marketing vs. Consolidated NFG
Dlluted Earnings per Share

BElL FDSOELAR e o Tt I L B g A S Gt A i R A R ST T (D A TS T

AN ) g2 AP ponry, SR

. O Energy Marksting B All Other Segments
$2.80 -
$2.60 .
$240 1 ' $2.20 $2.23
$220 -
$2.00
$1.80 -
$1.50 -
$1.40
$120 -
$1.00 4
$080 -
$050 1
$0.40 1
$0.20 1
$0.00 -

($0.20} 1 2001 2002 2003 2008 005
(5040 - Fiscal Year

@ national fuel .
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[Raconcillation of National Fusl Gas Exp ]llumsﬂann;--llnd.Amuln
Consiidaind Net Cash Usad In Investing Activities
00} .
. 2000 * 2009 2002 2003 2004 2005
[Capitel Expanditures ‘ $(237,368)| ${152,251)] $(172,341)) $(21B.271) |
investment in Subsiciasies, Net of Cash $ - (228,814)| - {3 .
mmh' hips $  (536)8 75 s - (3 -
tures for Long Lived Assets $(358,620)| $(3¢5,103)] $(232,004) s(am.auo)t §(172.341)] $(218,271)
EXponcitney for Long Lived Assets $(397,622) $(385,100)] $(232,504)| $(391,440) ${172,341)] $(218,271)
Not Proceeds from Sale of Foroign idiary H - 1S -. {% ENE. - 1s - | $ 111,619
Net Procesds. from Sale of Timber Propertios 3 - I3 K] - 186,014 | § - 18 -
Not Proceeds irom Sais of O and Gas Producing Propertis $ 4159i% 2069]% 22068[3 78SM (S 7i62]$ 90
Other $ 9.724)% @em) 8 5012)% 120658 19743 3880
[Net Cash Used in Imesting Activties $ (364, 330)| $(367,020)] §(205,624)] $(104,830)] $(183,205)! §(102,
[ 2000 includes $1.2 milllon In o siock-orasselswsp
In Pipeiine & Sorage sogment
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Frees Casn Frow For Diluted Bhars Onbta ben 1
o ot

am Mui Cawn ey Avdytsen
Floval Ve Erded Fieamt Yamr Ereed
300y ] W0

T8 saube 000 | 8T {1y, 0kt GO | 0 v v obic |18

K
£ 3,37 X, bbr,
K ‘2, BAB, O

Ertrme_
Nl Emt e I kb 1 s e

T, Provicied by Optating Acindines par ikt Brees | & X138} F 1KY @07 | B34 XY

II 1
! ion of Utlllty Bag: Diiuted Earnings Per Bhare to
[ idatad Dlluted Eamnings Per Bhare

Fomcest

Fiacal 2008E
jutany Segment 10,6740 89
AT Drhat Segmurts 31783181
Total Corporwiion $23082.50
Reconcliiation of Utiity Bapment OZM Exp [
C: d OAM Exp (From Op
($000) *

(] 2000 il o] 2009 2004 2006
. {Uiity Segment § RSN TN [T [ s ass I 1T0 602 |3 100,886 [ S8
SFAS 63 Penslon Settiement [ - 18 - 1% - I - 18 - 1% 3574l -
AT Othwr Sagments TAT,BA | 177,070 | 02 88T | 228624 | 207,218 210,650 | $193.408
otal Corporstion § 08,8001 § 350,983 | § S64.5T0 | § 304,167 | § 386,270 A15.603 | $ 404,517
— i
[Reconciilation of Utilty Sags Aged A Recaivatie 0
idatad Recehuble < Nt

EMlatona)

W WIONG_ | ot O/SO/03 | wt VWD | ol W/30/05
UADty Aped Accounts. LA [ X 8.3
LniRy CumeniiCthr Accounts Rycehuble i82(8_ am0]|% 182 5.4
Uity Grosa Accwrts Recelvable 5.7 Gl [ X] W2
ERy Rasena ior Bed Deid R I @[ ;
[Lhilty Ned Accourty Recehabie 4] 7.4 A L G7.0
A1 Other Sep Gross Accourts Recetabie 55.1 3.4 60| CE
(A} Other Bagmaents Rasens for Bad Debts %0 § . L {4.8)
AN Othat Sep Nt A twabi 1A 6 682 1) W7.E
Tolsl Corponstion Accounts Recahabie - Nel e5.6( % 1368 | 120.8 155,1

i {

HEE ! i
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i_ | I
Reconclilation of Pipeline & Starage Operating Revonuesto.

G Operating Re: » Flacal 2003
(SMIRIong}
Pipefing Renenues $ 121.6
Stormge Revenues 5.8
Other Renamues 20.7
Totnl Pipeting & Stomgo Ravonues 2159
All Other Sop $ oy
Total Corporation $__19036
[Recondiiiation of Pipeline & Storags Sag: Dilutad E: gs Per Share to
Ci d Eamings Par Shan
Forecast
Fiscal 2006E
Pipeiing 8 Siornge Segment 50.60-80.63
All Other Sep $3.70-81.87
Total Corponstion $2.30-52.50
_ |
Reconciilation of Pipsiine & Storage OEM Expense to i
O8M Exp {From Continuing Operations)
|($000%) :

1999 2000 2001 2002 2003 2004 2005
|Pipetine & Storogs i §__60600]5 63200/ 56.500|$ B1,300]% 60,7 6507118 €537
SFAS 58 Ponakon Gettioment [ E NN ¥ I £ N N
Al Other Sog 260200 282183 | 058181 232 BST | 325565 345,496 | $339,120
Totnl C § 328,800 ! § 350,383 | § 384,318 $ 394,157 1 § 386,270 413,503 | $404,517

]
i
|
Roconclitation of Exploration & Production Operating Revenuwe to
G lidated Opeorating Rovonua
(SMiltions)

4Q FY 2005 2005

Exploration & Production 3 739§ 293.4
All Other Segments $ 213218 1,630t
‘Fotal Corporation $ 20718 18235

[Reconcilation of Exploration & Production Net INCOMa (o
Consolidated Net incoma

[(sMililons)

40 FY 2005 2005
Explorabion & Prodpction | § M7 s 50.7
All Other Segments 3758 136.8
Total Corporation [ 48213 189.5

Reconcillation of Explomtion & Production Dilutad Eamings Par Share to
Consolidatod Dilutod Eamings Per 8hare

Forecast

40 FY 2005 2005 |Flacal 20068
Exploration & Production | § 013 % 0.60 | $1.1051.20
All Other Segments $ 044 ( § 1.63[ $1.20§1.30
Tolal Corporation $ 057§ 223 | $2.30-52.50
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!

Roconclilation of Timbor Segmant DHutad Earnings Per Share to

Consolldated Diluted Earnings Per Share

Forecast -
Fiscal 2006E
Timber Sogment $0.05
All Other Segments $2.25-$2.45
Total Corporation $2.30-$2.50

Raconclliation of Energy Marketing Segment

Diluted Earnings Por Share to

Censolidatod Dilsiad Esrnings Per Share
Forecast
Fiscal 2006E
1Enamy Maorkating Segment | $0.02
All Other Segments $2.28-32.48
Tolal Corporation $2.30-52.50

37
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National Fuel Gas Company o

ﬁa: fuiéi" ﬁ%mﬁ_ -;, ﬁ:’i} ?-?Vg i 54‘;.3‘.‘5 “ : s ,:': : ‘

Presentation Book

January 2006
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af Harbor

B BAE e 2 KPP A G AT R S T TR BT ML

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.

@ national fuol . .

National Fuel Gas Company
_Dividend Growth

TR LA SRR T e e R e e B

KPR ESF TR,

AP o L1 4 S ST Cv e

E
HEl
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|

T OTTL TR e PR T R
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TOTI 7279 T4 TS T6 77 70 79 80 b1 22 8 34 BS 86 87 38 0
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- o

T, ¥ TR U T i O TG o B e k)
v t o T
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National Fuel Gas Co’mpany
Diluted Earnings per Share*

125U 2L e LT A L T Bk T e Gy (R

R N | X ST

$3.00 -

$2.30 - $2.50

2003

Fiscal Year

(B_) national fuel - .

National Fuel Gas Company
Free Cash Flow per Diluted Share

"ﬂ‘!‘a. JXNIE T R R L A T

$130 1
$1.00 -

. $0.50 -

ol (6149)

Fiscal Year

Si@ national fuel 1 3
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National Fuel Gas Company
Expenditures for Long-leed Assets
VAT N L e Bl S S SR VG ek T s 737
500 - a Uﬂlhly WMPAS ME&P HEnergy Mkt. O Timber 0 Corp & Others U International
$500 A
sno | 338541 $381.4
2 e ;
= Approx.
S pprox
$200 4
$100
2001 2002 2003 2004 2005 2006E
Fiscal Year
(_6:} nationai fuel 1o 4

Net Plant b?l Segment
..{in Millic ns)_r'___ _

B A T A

B International

O Timber & Other
$3800{ WEAP

W Pipeline and Storage
s2400 { O UHIY

82000 1

1500 1

$1200

1992 1993 1984 1995 1996 1957 1068 9899 2000 2001 2002 2003 2004 2003 2008

At Fiscal Year End
_L_@ Rational fuel - .
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National Fuel Gas Company
=Net Flant by Segment

TN {5 £ A0 DT SO RN A SR 2.0 R A ) T

FAS BT NG A O A

$2,839 Million
At September 30, 2005

@) natlonal fuel - P .

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

LU ERRE SR A e MR IR RATh T e R T ol

SLIELIRLY,

ftiberh:

All Other
$0.08
3% -

$2.30 - $2.50
Fiscal 2006 Estimated Range

@ national fuel ) 111908 y
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s | &V System Pipelines

= il
£y 'w-_-ﬂ.'-:- Q -l-—.——uv.
S ' N Premmme SmnnET
535 [wwmrgion === sm——

Pip

Sy e R0 TR A EYAEE e RO

eline Operating Statistics
LRSS ..W.:‘Hf'.’.:w&ﬁ' el T A QT Yk T AT KRR

& 2,972 Miles of System Pipeline

% 15 Compressor Stations Totaling 39,606
Horsepower |

< Transportation Volume for Fiscal 2005:
372.4 Bcf |

< $12i .6 MMin Revenués for Fisca|_2005

@ national fuel - .
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Pipeline & Storage

Storage Operating Statistics

T T T TIE s P Tt o, R T R g )

ATOE S B

L e T L e VMR

< 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

(_8_) national fuol Jr— "

Pipeline & Storage
Diluted Earnings per Share

I S AR Y DA SN P g S AT CT NI Y G (LSS A gl B DRy B AT IR T TP N KA S T AT

$0.80 4

$0.63°¢ SO 60 - 30 63

. of Inck ch Pipeitne of 50,12
'MGF”“WMMM
* Exciudes base pas sale of $0.03 and gain Aslad with cis of $4035
Flscal Year
!!E? nationat fuel ‘ "vee 1
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- Utility

Diluted Earnings per Share

Eru A (TS S R VLR R LT e S A s S Rl DALk B L) P REER o B VT RO B 8t P AT v ol

INE l'f‘ T4

$080 1 $0.76

$0.60 $0.52 - $0.59

$0.2¢

$0.00
2001 2002 2003 2004 2005 2006E
* Exchudes BFAD 33 satfitment loas of 42.69 Fiscal Year
(5) national fuol 1o "

Utility
Average Number of Customers

LR TS T SRR LT AT A # s U et A SV MR A SR L b AL AN MR B MG Nty o Dy AR R R T
‘Commercial
Industrial 47,979 Residential
1.203 6.56% 581,713

AT% x 93 2T%

730,895 C-ustomers
Fiscal 2005

@ national f.uel , ) 1M 18
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Utility
Volumes by Customer Class (MMc

EE T A ) M TN AR e I o YT W PAE U A e P PO ST i et A LR L AL Voo oV T I

Industrial

32,724 ‘
239 __ Commercial

Residential

73,012
52%
140,044 MMcf
Fiscal 2005
(8) national fusl 130 1

Utility Residential Cost per Mcf
New York »

H AL L

Fhiirid I HE

DU DY fos! ML R S ) e

$20 - $18.37

c

=

[

4

put

2]

[+]

o
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e

]

2

@

O gl
$2 -
%

1996 1997 1998 1999 2000 , 2001 2002 2003 2004 2003 2006

@ national funl riere 1
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Utility Residential Cost per Mcf
Pennsylvania
i TS G S T Ao Dt TR
$20 -
$16.99

$18 , . (Dec 2005)
T
=
a
g
(&)
B w
2
[
0 .

‘2-

$0 . T T T ¥ T T T - v

1896 1997 1888 1939 2000 2001 2002 2003 2004 2005 2006
@ national fuel o o

Gas Cost Management Plan
_Pricing Mix — Winter of 2005-06

Dally
Prica - 10%

Storage Withdrawals - 40%

@ national fuel wvoe "
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Utility - NY
_.Net Uncollectible Write-offs

LR P T R PR R S S T e B L) T

$ Millions

Fiscal Year

(6) nationa! fue! swoe -

Utility - PA
Net Uncollectible Write-offs

At WA o T R T |

$ Millions

Fiscal Year

@ national fuel : o M
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: Utillt{
—— Aged Accounts Receivable
e e s 6089 days
%60 - ) W 90-149 days 1120 days & over
# Reserve for Bad Debt s

$ Milllons

@) national fyet J— n

Solutions to A/R Uncollectlbl

AR ARG ) AR L A T D AT

< Increased Béd Debt Reser\}e

% Rate Case

> Base Rates Include Allowance Based on Historical
Experience
> Transferred Additional Amount of $4.5 MM from CMR to
Uncollectible Reserve -
< Bad Debt Tracker

> New York Merchant Function Charge Varies with Cost of Gas

Rasldantlal 'Non-Residential
2.742% 304%

Multiplied by Gas Supply Cost Rate

@ nationa! fual . s - )
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E&P’s Reserves by Region
={2t.09/30/09) ..

LHIRI GBI L P L YR DA A A S DT AL A Sl o

Canada - 9%
7 6.3 BCFE

o T R N AL YRR BN R 1

14%
84.2
BCFE
CA -69%
413 BCFE

Total: 599.7 BCFE bl =7,
O‘ijl:a 60% Gas: 40% Gulf Coast - 8% o
46.2 BCFE
(5) national fuel wane .

Exploration & Production
Diluted Earnings per Share

A A R T T L e S P S I R

$1.00

$0.50

$0.60
$0.80

%020

sa.n0

* Exey oll & gae Impalrman of $1.20
* Exciudes off & gas impaim Joss on sela and cum. sflect of changs In accig of - $0.83

* Exchudes BFAS 53 sattiament loss of $0.01 and Adjustment of koxk on saie of ol end gas assets of +60.08
4 Based on forecest using #1385 NYMEX prics.

Fiscal Year
@ natjonal fuel ) b
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Seneca’s Gross Well Drilling Activity
R T T g T SR e Tt fr isa 205 B IS TR A TR B AR

. Success
Exploratory Development Dry Ratlo
East 2 78 1 99%

West - 115 - 100%
Gulf 7 3 1 91%
‘Canada 24 7 3 91%
Total 33 203 5 98%

(6) national fuel J— -

Monkman
o AN AR

NI A R TS A I S TR AT IR R

O Working interest lands .
0 Lands to be earned by drilling

@ national fuol l. 11 zr
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Exploration & Production
_Sukunka Wells 5

SN A1) SN L S s A A T

< 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), Currentty Drilling,
is Offset to b-60-E Well
(5) Rationai fuel 1ws n

(3 O EE S T R T ey, SIS DU T

NYM E)( Settlement Prices
] £ 5 A PR S A R BN 57 A Iy DR ORI N B T,
Natural Gas oil Natural Gas Ol
At08/13/05  ($/MMBtu) ($/Bb1) At1219/05  (S/MMBtu) {$/Bbl)
Oct-05 $10.763 $63.11 Oct-05 $13.007™  ge2.2712
Nov-05 $11.371 $63.78 Nov-05 $13832"  ¢s8.34®
Dec-05 $11.866 $64.38 Dec-05 $11.180"  $57.34
Jan-06 . $12.156 $64.83 Jan-06 $14.043 ' $57.34
Feb-06 $12.046 $65.19 Feb-06 $14.104 $58.05
Mar-06 $11.751 $65.41 Mar-06 $14.014 $58.71
Apr-06 $9.551 $65.48 Apr-06 $11.064 - $59.17
May-06 $9.191 $65.44 May-06 $10.724 $59.56
Jun-06 $9.216 $65.35 Jun-06 $10.749 $59.86
Jul-08 $9.257 $65.23 Jul-06 $10.784 $60.15
- Aug-08 $9,300 $65.10 Aug06 - $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 NYMEX last day contract sottied price A
@ Actual monthly NYMEX ge exchuding weakends.
_@Q natione! fuel : 1Hwos n
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Earnings Per Share Sensitivity
es from 09/1 3/05 NYMEX Prices*

to Chang
DT S PSR e T Tor T E R AT s i Y VAT g ¥ < TR I 2 LT £ ST W AT B A e R A RS R e AT

$1 change per MMBtu gas $1 change per Bbl O1i

increase Decrease Incraase ncrea
Utility -$0.01 +$0.01 . -
Pipeline & Storage +50.02 -$0.02 - -
Exploration & Production  +$0.09 -$0.09 +$0.01 -$0.01
Energy Ma;'keting - - - -
Timber - - - .
Corporate & Other - - - -
Consolidated +$0.10 $0.10 +$0.01 -$0.01
* Ploase refer to forward looking statemoents contalned on pp. 55 and 55 of National Fual Gas Company's 2003

Form 10-K. This senslitivity table ts curront as of Decembor 28, 2005, but will become ohsclate with the passage of
time, changes In 5 ‘s production forecast, changes in customer use per account, &s additional hedging
contracts are enterod into, and the settitng of NYMEX hedpe contracts at their maturity.

@ national fuel

2006 Exploration and
Exploitation Opportumtles
b R R R TR S R SN2 ¢ T PO TSR (OB SEAR S M A T S 1 e YN TL Mt
A Anticipated Well O Drilling Well [ Guf [ West
£ Successtul Well O P& A Well [ East [_] Canada
High O Sukunka #33-D (25)
A Prpers $1 O Sukunka #17-D (#5)
1 A Highbland3T982 A gy
: A cartbou () A Gaiveston 2531
Mod vighant 2} A .
2 . A Westcomeronse 2
] A contrat iy, (3
€ T she@A A Bromone2 A verminon s42
Drumhatier (15) O A EastCameron 41
SWSask (10) A ’
Low urette
© Muastie 20) © Highlaland 37 #AS.
_ A vieses knon 256 #1
Westline (60) O A Alberta CBM (10)
} {
Low - ’ Mod. High
*“Wall plans ws of AHAIS Reserve Potential
@ national fuel 1w 1
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Impact Wells for Seneca’s
Productlon & Reserves
FEALe AT G TR o A S L L P . 4 A e T (N P e N P
Working
Fiscal 2006 Status Interest Impact
High Island 37 #A-5 Drilling T8% Production & Reserves
Galveston 227 " On Production - 30% Production
Sukunka #77-D (#6) Dritling 20% Production & Reserves
Sukunka #93-D (#5) Drilling 20% Production & Reserves
Eugene Island 320 #1  Walting on Platform 100% Production*
East Cameron 213#1  Platform Set 100% Production*
Viosca Knoli 77 Walting on Platform aT% Production
Viosca Knoll 432 Waiting on Piatform 47% Production
High Island 37 #8-2 Waiting on Rig 25% Production & Reserves
* Already includaed ln. Forecast
@ natlonal fuel fy— 2

Impact Wells for Seneca’s
M‘Productlon & Reserv_e_s

T T T Dk T 7 A B A e

Working

Fiscal 2007 Status Interest Impact

Sukunka (Well #7) Planning Stage 20% Production & Reserves
Vermilion 242 #1 Waiting on Rig 37.5% Production & Reserves
West Cameron 96 #2  Partner Approval 11.5% Production & Reserves
East Cameron 34 #1 Waltlhg on Rig 15% Production & Reserves
Viosca Knoli 256 #1 Permitting 47% Production & Reserves
Galveston 253 " Walting for Rig 40% Production & Reserves

High Island 83 #1 High Bid (Watting on Award) 62.5% Preduction & Reserves
High Island A-306/315 High Bid (Waiting on Award) 40% Production & Reserves

@ national fuel ) 1w n
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Seneca’s Well Drilling Program
for Fiscal 2006

BT g RAERGE Eat L WRERY Y5 5 b 7= A8 g N S D T S ol 2 T A DI T LN T3

Region Anticipated Activity

East 120
West 75
Gulf - 7-10
Canada 45
Total 247-250

(8) national fuel

1108 M

N E&P’sForecast Datafor Flscal 2006 -

< Production*: 46 - 51 Befe

% Number of Wells to be Drilled: 216 - 248

< Expenses/Mcfe ' Estimated Range
DD&A $1.85 - $1.95
LOE"* {includes Other Taxes of $0.1‘5) $1.25 - $1.35

< Other Operating Expenses $6.0 MM - $8.0 M.M

< General and Administrative $22 MM - $24 MM

Earnings Per Share** $1.10-$1.20

* Tenatve depending on offshore pipeline repairs
= Basod on September 13, 2005 NYMEX price forecast

& nationat fuer ‘ - 2
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- L3
Exploration & Production
Hedging Summary at 12/19/05
Kb ET ¢ AT URRY. & P IR A i i A T o LA TR A
Fiscal 2006
Swaps Voluma Average Hadge Price
ot 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
o 0.8 MMBBL $37.03/8BL
- Gas 0.7 BCF $5.76 /MCF
No-cost Coliars Volume Lowest Floor Price Highest Celling Price
Gas 3.58CF $7.42/ MCF i $20.53/ MCF
Fiscal 2008
Swaps Volume Average Hedge Price
Qil 0.05 MMBBL $39.00 / BBL
@ national fuel e .

Hurrlcanes Kat_rma& Rita Update

L R T LA B T G- TRIAE L Tl

o2 69% of Productlon Online as of 12/19/2005

% No Definitg Timetable for Remaining
Production
» Waiting on Pipelines

< Total Estimated Insured Repair Costs - $4 MM

> Seneca’s Deductible for Property Damage - $500,000
» Separate Deductible for Restoring & Redrilling Wells —
$750,000 .
<+ Revisit Producing Forecast When All Repair
Dates are Known

@ national fuel . e n
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Timber
Diluted Earnings per Share

Y e R K S AT R e S A A e L R P U ) AT L G T AT A BT U

$0.14 -

$0.12

$0.10

$0.08

$0.06

$0.04

$0.02

$0.00 N i = . -
2001 2002 2003 2004 2005 2006E

wile of 45100
TEALALE S8, o gl Sl et 40 Fiscal Year

@) national fuel : J— ,,.

Timber

Jrees by Type~

[Faid

T VES By AT 2 AN ol i A E L

£e NS Gan T VE RS DTN A N

Other Che

35% 17%

Total Estimated Inventory
R 386,000,000 Board Fest

(§? national fuel . 14wos m

20




NFG 3-6

' Witness: Bauer
. : . Page 541
Timber
B2 19 2 B M IRN TR ‘-..‘KM%’JL# for'veneer E
: Average Price
Veneer per Board Foot
Cherry $6.28
Maple $2.83
Qak $1.29
All Other $0.60
" gt 09/30/05
(5) national fuel . 1Hwos a0
_Energy Marketmg
Diluted Farnings per Share
$012 $0.11
$0.10

s0.08 4 $0.07 $0.07

$0.02
$0.00 -

{$0.02) -

($0.04) - d
(50 04)

{%0.06) -

Fiscal Year
@ national fuel : 1won )
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__As a Value Comp
7 e e R R T T B L Lt ir e T R o

o

an

v'Fundamentally Strong

v'Value of Storage Fields
v'Strong Dividend Record -
v'Shareholder Oriented

y) national fuel

National Fuel Gas Company

M LI e L MR I SN S S

v'Solid Earnings from Asset Mix

18

APPENDIX

| @ nationat fuet

Mg eiad
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National Fuel Gas Company
Maj Ol' Busmess Segmens
WL A S SR ) M T T T e B A g Y T e TR EAU T M S AP T 4 77 AT
‘ National Fuel Gas Companyl

are - Energy

Utility P&S E&P Timber Mktg,

Nationa! Fae i Seneen gk S Natioas! Fuel

Corpories Resoarees vyt Resources,

m;m l..:n::.. Corporation s'-: Frssrces lac.
. (8) natlonal fuel viwos “

Natlonal FueI Gas Company

New York Stock Exchange NFG

Fiscal Year End Septembér

Shares Outstanding (Approx.) 84.5 Million
(As of 11/30/05) '

Average Daily Trading Volume . 359,069
* (12 Months Ended 12/30/05)

Market Capitalization (Approx. ) $2.8 Billion
(As of 01/13/06)

Annual Dividend Rate : $1.16

" (current as of 12/30/05)

Sé) national fuel
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National Fuel Gas Stock Price
1992 — January 13, 200

AL R R O LA S R T A SR R S AW A AL SRR AN AT A A 2

: $34.79
$35 1 (10/03/05)

$10

$0 T T T v T T T T T v u — —

1992 1993 1594 1995 1996 1997 1598 1999 2000 2001 2002 2003 2004 2005 2006

(5) national fuel : Hwos “«

NFG Debt Ratings
at September 30, 2005

£ LA SR T W A O A R LR R SR U h Gl ey Y eI B P

Standard & Poor's Moody’s Fitch, Inc.
Long-Term Debt | - BBB+ Baa1 A-
Outlook Stable Stable Stéi:le
Commercial | ' :
Paper A-2 P-2 F-2
| @ nationst fuat s a
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National Fuel Gas Company
Capital Resources

gAY PR AT (N T Nl AT SR G 1 20

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

2 $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 securitles will be' made only by means
of a prospectus meeting requirements of securities laws

@) national fuel

w08 4

Seneca’s Fourth Quarter Results
... September 30, 2005
i AR AT e S AL INEE SRR LTI Tt TR T N AR R T G A o
< Production: o 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
DDEA . $23,368,000 $1.84
- General and Administrative .S 4,623,000 $0.36
| () nationat fuat - o
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L/
0.0

3

o

L/ ’, L)
..0 0.0 0..

*
0‘.

Seneca’s Year End Results
September 30,

RNt T S TN AT AT

SRS s

A e b

Production:

Drilled 241 New Wells — 98% Success Rate

Operating Revenue
Net Income

Diluted Earnings per Share

Expenses/Mcfe

DD&A
LOE
G&A

G} national fuel

52.4 Bcfe

$293.4 MM
$50.7 MM
$0.60

4th Quarter Fiscal Year
$1.84 $1.74
$1.09 $0.98
$0.36 $0.41 ($21.5 MM)

Exploration & Production
ng Mar

el PrOVi

Tk, T S A7

ins

@nnﬂonnl fuel

ki LA e USRI TADNM D S AT R

B Cash Margin

o Cash Tax

# Interest

H General & Admin.
D Prod/Ad Val Tax
ELOE
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Exploration & Production
Recent Developments

A A TR S A A e YT R S A SR I ROk i e ) DA L MR S

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

> $44 MM Total Recovery
> $19 MM Net to Seneca

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

@ national fuel Ao a2

Utility

Rate Case Settlements

l‘l. 'ﬁl tpebrlrasg gins 21 ;

New York Pennsylvania

Approximate Rate Base $640-$650 MM $270 MM
Approximate Rate Base e
Revenue Increase’ $21 MM $12 MM
Effective Date 08/01/2005 04/12/2005
Next Possible Filing Date 08/01/2006 05/31/2006

Approximate Utility Capital Structure® :
Long-term Debt ) 45%
Cost Component 6.65%
Short-term Debt 5%
Cost Component 3.5% - 4.5%
Equity Component . 50%
Return on Equity - 10% - 11%
* Black-box settioment in both states,
__@ nationat fuel s "
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BHRAITR R TN A T 3 S8 MR 4

£ ST A AT G o B T R S L A BN ARG 2 a2

Comparable GAAP Financial Measure Slides
' And
Reconciliations

(8) national fuel s "

National Fuel Gas Company
orted Diluted Earnings per Share

SR RS G st kS H B R P v T

$2.00 -

. $1.30 4

$1.00 4

Fiscal Year e
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National Fuel Gas Compan
Net Cash Provided by Operating Actiwtles per D|Iu

Xed Share

Fiscal Year

@ national fual

National Fuel Gas Company

Consolidated Net Cash Used in Investing Actlvities
PRy R Y R L S e TN DS SR S T L E s

$300

$ Millions

$100

Fisca!l Year
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Pipeline & Storage vs. Consolidated NFG
Diluted Earnings per Share

AN L

A W Dvaly PR f AL TN RS CANEEY b PHANYE TS L AT AT R LR

240 - O Pipetine & Storage 8 All Other Segments

s

$2.40 ' $2.20 $2.23
sz $2.01

2001 2002 2003 2004 . 2003

Fiscal Year

\_@ﬁ) national fuel! F— .

Utility vs. Consolidated NFG
Diluted Earnings per Share

e 21 L Wt A PSS ST AL b A CTRMAEF 43 i SR A o iy BTSN T b PRI E ST AL I A GNP & R DU AT BT L

$280 1 DUtlty W All Other Segments

$2.8

2.4 1 . $2.20 $2.23
s21m | $2.04

Fiscal Year
_@ nationn! fosl ‘ e »
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Exploration & Production vs. Consolidated NFG
Dlluted Earnlngs per Share

R T o e T R R DN T IR AR RO 3 o S A T LRI AR 22

0 Exploration & Production B All Gther Segments

$280 - . $2.20
$2.60 - .

$2.40
$2.20 A
$2.00 -
$1.80 -
$1.60 1
$1.40
$1.20
$1.00
$0.80
$0.60
$0.40 1
$020 |
$0.00 4
{$0.20)

{$0.40) 4 A : .
{30.60) 2001 2002 © 2003 2004 2005

%080 - Fiscal Year

@ national fuc! ) HNS “

Timber vs. Consolidated NFG
Diluted Earnings | per Share _

AT S ST T MG P Y o)

B Timber B Al Other Segments

$2.20

2002 2001 2004 2005

Fiscal Year

Ll "
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Energy Marketing vs. Consolidated NFG
Diluted Earnings per Share

2 TP LA N AN 7 S 0 A A IS LAY D F a0 (M 6 W T oA L E T A TR (U TN S ST A T A A XA P T

O Energy Marketing ® All Other Segments
$2.80 -
$2.60
$240 "+ $2.20 $2.23
$220 )
$2.00
$1.80 -
$1.60 -
$1.40
$1.20
$1.00 -
$0.80
$0.60 -
$040 A
3020
$0.00 -

{$0.20) 1 2001 2002 2003 2004 . 2005
(80.40) - Fiscal Year

@naﬂonal fuel 1Hwoe «
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,National Fuel Gas Company

REERIR I T e e e e ERTI RN s 1 YT i SR r S TABIRAR TAIA  ee

David F. Smith
President and Chief Operating Officer

national fuel 2008 Seminar &

Safe Harbor

NOTE: This presentation coutains 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 foel . 2000 Seminar 1|
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National Fuel Gas ComPany |
Reported Business Segments

Natitl'mal Fuel Gas Company

Plpeline Exploratlonl

Ene All
Utility & & Timber g oth
Storage Production 9. er
hational Fusl
Naﬁoxl'l'-‘uul cn:w,“ U Saneca mu': National Fuel Horizxon Energy
Distribution bl Resources and NE Div. Of Resources, Horizon Power
Corporation Empirs Sute Corporation e P Inc. Horlzon LFG
national fual 08 -

Nationg] Fuel Gas GemPany
Grow shareholder value
through timely
investment in the
energy industry.

natlonal fuol . . 2006 Saminer . 3
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$ Millions

100 1 ‘
R
Sptle
Ny ‘ Ris
2004 2002 2003 2004 2008 2006E
Fiscal Year
national feel 2000 Serminar 4

National Fuel Gas Company
Expenditures for Long-Lived Assets

BRI PR

dOitliity BP&S ME&P DEnergy Mkt D Timber OCorp & Others E Internationa)

m -

w | $3851 $381.4

00 | Approx.
$249.0

&

i, $172.3

$Millions

National Fuel Gas Company
Net Plant by Segment

BEE

$1.400

132 193 19N IME 19N 1MT 1M 19T 1000 2901 2002 2003 2004 2005 20048

At Fiscal Year End

national fuel . ' 2000 Seminse 1§
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National Fuel Gas Company
Net Plant by Segment

Seleedt DeLos . All Other
$0.1 Bitllon

$2.9 Billion
Estimated September 30, 2006

natlonal fuel 2000 Seminer 4

National Fuel Gas Company
Earnings by Segment vs. Dividends Paid

240 1 4 Other Non-regulated
1240 1

R E&P
2 1 $2.20
1200 IR Utiiity 200
e { HEEP&S nw

W& 1 —Dividends Paid

w M o

o 1 - <

: ——

E hw a

£ we {3 3

ﬂ ol o o ’ o . : i i p . 2 p ;, ai %
we S A Bl Kl K 4 B 1 s Bl EA ES - ol | so.c0

y 8 3 . ES ]

$0.40 gL [

0o wn S

0.0
(5020} ' (20}
Bo.40} '

1992 1983 1994 1096 1996 1997

.80 [ ($0.60)
0.0 F (¥0.80)
(1.0} - - 1.00)

Fiscal Year

nationaf fuel . 2006 Serinar 7
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National Fuel Gas D:stnbut:on Corporation

ERR AT EENGY SR AT AR el x B2 KA Y TSR L

Ronald J. Tanski |
President

@ national fuel 2000 Semdnar o

Pre-Tax Oerlng Incoe &Net Plant

el e olvh e S TR PR b i |

Pre-Tax Operatmg income Net Plant

From Continuing Operations
Corp & All

Tlmb\r Corp & All

$310.4 Million $2,839 Million
Fiscal Year Ended At September 30, 2005
September 30, 2005

@mu«m‘ fuel Utitity Segment . 2008 Bamin 1
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Major

Pipeline Access

RO f = PALLANRE T A T IS TR

%0 canapian Gas

Connections with TransCanada
A At Niagara and Chippawa

PR York City

[[] Tennessee (EI Paso) '
[C] cotumbla (Nisource)
(C] o1 (Dominion)

] Transco (willams)

_ l:l Texas Eastern (Duke)

@ national fuel Utllity Segment 2008 Serninar 4

Gas Supply Management

G L A5 5 S AT e Sy A A A L e s 35 T S B A ket M A AR 170

% Purchase Least Cost Reliable Gas Supply

» Diversified Purchase Mix

»Firm Contracts o
»Fixed and Indexed Prices
»Some Spot Market Purchases
»Storage

< Review Gas Supply Plan with Commissions
Each Year

@ national fue! Utliity SBegment 2000 Seminar &
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Gs Cost Manageent Ian

P e T I b e E At e T T 0T O e

Prl-cmg Mix — Winter of 2005-06

Forward Fixed

Monthly Index
Local - 7%
—— - Price - 20%

Price - 23%

Daily Spot X
Price - 10%

Storage Withdrawals - 40%

Utility Segment 2000 Seminar 8

@ national fuo}

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

MDTH/Day

Utliity Segmont 2000 Seminar

@ national fuel
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Daily Sendout Plan for Normal Weather
For period November 1 2004 October 30, 2005

e

L A B S L A F RO P L

DRI TELYES R G 0 A TRl E NG S

1 aAppatachian & Local

— Demand (Cors}

MDTH/Day

Utility Segment 2000 Beminee B

@ nationai fuel

Daily Sendout Plan for Normal Weather
For period Noven_\ber 1, 2004 - October 30, 2005

VR T £ YT ST e e T S b .EWN'IR!'E‘LW‘ MRS i 0D R 3TN A SR N TE T ST

C—3 Fiem Transportation Pipeline
C—1  Appaiachian & Local
— Demand (Coro)

MDTH/Day

2008 Seninar 9

@ national fuol UtiNity Segment




NFG 3-6
Witness: Bauer
Page 563

Daily Sendout Plan for Normal Weather
Forperid Novemer 1, 2004 - Octber 30, 2005

L0 AT WA PR TR - 3 A B T RN

SR TR

Firm Transportaticn Pipelina

—3
1 Appatachian & Local

Domand {Core)
g
)
=
A B e b X i SR S e i i
AR AT 2 A
erdiaha ey e itin o 3 3y 4 b
") nationat et Utility Segment 1008 Sumiens 1

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

(L AL LV LA Y L O AT O R T N, O 0 L Pt P s b 33 T S W Pttt L

T Firm Transportation Pipeline

T Appalachien & Local

Demand (Core)

MDTH/IDAY

@ national fuel Utility Segment 2008 Seinar 11
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Residential Customers and
- Usag _Aount

| L R A R TN T R Bl

K= Customers ~O- Normalized Usage Per Account '

800 T 136 Mcf 107 Mef 100

700 -
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Customers (000’s)
.....__u,__l__.-,,.‘.o [Sermem——
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Fiscal Year

@ naticnal fuel Utllity Segment 2000 Sarmivar 12
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Utiiity Segment

@ national fuol

Capital Expenditures and
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Accounts Recelvable Customer

e L G R LR VA LR S RN F L RCH Sk A S LT AR L S (LA

$140 1 wcurrentto 20 Days B 30-59 days $1z0.8°
$120 1 060-89 days W 90-119 days
~ D120 days & over M Resorve for Bad Debt
$100 - UReceivables Purchased
[}
=4
S $80
=
v $60 -
$40
$20
$0 -
At12/31/04 At 9/30/05 At1231/05°
* Recet P of 8 miltion p to kmp of the Utllity's New York ratn case sstiiement.
() nationar ewer Utitity Segment 2500 B _16

Return on Equity
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18%
ONY DPA
16%
14% 13.28%
12%
10% 1

8% -

6% -

2001 2002 2003 2004 2005.
Fiscal Year -

@ national fuol Utility Segment 2000 Bemine 17
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Role of the Utility

.inthe Natlonal Fuel System

BRI MR T 455 AR S TR 143 =i TR ALK, L g SR EE Ca R T AL

< 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

@na""‘“' fuel Utility Segmont 2006 Seminar 18

Rate Case Settlements

S ISR 0L AT 50 L Eintz PATEOER A O ERR ba N : RIS
New York Pennsglvanl
Approximate Rate Base  $640-$650 MM $270 MM
Revenue Increase $21 MM $12 MM
Effective Date 08/01/2005 04/12/2006
Next Possible Filing Date 08/01/2006 05/31/2006
Approximate Utility Capital Structure* :
longtermDebt. . . . . . . . 45%
CostComponent . . . . . . 6.65%
ShorttermDebt. . . . . . . . 5%
Cost Component . . . . . . | 3.5%-4.5%
Equity Component. ., . . . . . 50%
RetumonEquity . . . . . . 10% - 1%
* Black-box settlement In both states.
@ national fuel Utitity Segment 2000 Baminar 19
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New York Commission
Cometion nitiives

HAZ, A PR T S S S A A R

< 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
v'Switch and Save
v Exploration of Mass Migration Possibilities

(6) national fual Utifity sagmnt 2008 "

Pennsylvania Commission
_ Cmpetition Initiatives

0 s R G VN 3 oAl T S

< 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 retall 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.

@nﬂhﬂﬂﬁnl - Utility Sogment 2008 Serivw 19
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Pipeline and Storage

LT P R W T U T S AR A R N O PR I N 2GRN YL RSN TS s AT TR T

Ronald Kraemer
Vice President

Empire State Pipeline

@ national fuol 2008 Bamine 0

Pre-Tax Operating Income & Net Plant

1 O Pl i e S R

Pre-Tax Operating Income Net Plant
From Continuing Operations

Timbear Corp & All

$310.4 Million
Fiscal Year.Ended $2,839 Million

September 30, 2006 At September 30, 2005

@uuonu fuol Pipeline & Storage 2008 Bemingr 1
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$70.0 1

$60.0

£ g

$30.0

$ Millions

$20.0

$10.0 4

$0.0 -

Fiscal Year

() nationat tuet Pipeline & Storage 2008 Bacinnc_2

Free Cash Flo

2004 2005

($6.4)

140 - ($133.7)

Fiscal Year

satioaal fuel Pipeline & Storage 2008 Bamnar 3
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Empire Conctor Project
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Regulatory Status of Emplre Connector

RSN LV B 0 T T E O gt 3] i A R T J 2 M TR N SR R LS I R IV 24

“ NEPA Pre-filing September 21, 2004

»
0.0

Section 7(c) filed October 11, 2005

.
0.0

FERC has consolidated companion pipelines under

3rd party SEIS process

\J
0.0

Preliminary Determination May 1, 2006

<+ Certificates November 2006

() nationat tuel Pipeline & Storage 2006 seminar

Emplre Connector Market

e A e RN L RS s STt 71 €37 TS B NS TR vl

“ KeySpan 150,750 Dth/d of annual capacity

» Negotiated Rate for 10 years

» Anchor shipper supports 63% of 15t year COS
< Additional market

» Marketers and Producers contracting to serve markets
on Millennium

» Other LDC’s contracting on Millennium

> Marketers and Producers contracting seasonally for

storage fill and bhasis driven opportunities

@ national fuel Pipeling & Storage 2008 Seminar 7
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A

Strategic Investment

TEEEAETy

% Access to new mérkéts
» Improved sy.l;tem valuation
> Expansion opportunities
% Access to storage
> Improves summer contracting levels and rates
> Development opportunities
< Creates new market draw from Leidy area

< Stabilizes rate base

@) nationaf fuol Pipeline & Storage 2008 Saminar

Strategic

TERE TS

<+ [East Coast markets continue to grow

< Market demand for storage services
to meet peak day growth

% ldentify and develop on-system and off-system
storage prospects

"~ % Relieve transportation bottlenecks

< Identify long-term transportation paths necessary -
for next incremental supply

@ national fuel Pipelino & Storage
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| System-wide Opportunities

@ nationa! fucl Plpeline & Storage 2008 Seminar 10

LA ST ST LT

@ nationa! fuel . Pipoline & Storage 2006 Beminer 11
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TR AL AR TR

(o national fsei Pipeline & Storage 2008 Baminar 12

Western Opportu

LA MR O TR R R bk SR PR e gl

@mﬂml‘ fuel Pipeline & Storage 2000 Saminer 13
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Longer Range Opportumtles

@) nationaf fuel Pipeline & Storage 2008 Seminar 14

trateglc Sulmmary“

< 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 assoclated on-system expansions

@ national fuel Pipeline & Storage 2008 Bornioar 18




NFG 3-6
Witness: Bauer
Page 578

(&:} national fuol

| National Fuel Gas Company

ALY

Q&A

2000 Beminer 14

Energy Marketing

Donha L. DeCarolis
President

ational Fuel
Resources
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Pre-Tax Operatmg Income & Net Plant

OIS SR 5 V. Q4 RN L U SR TR ISR, P

Pre-Tax Operating Income
From Continuing Operations

Enargy Timber  Corp & Al

$310.4 Million
Fiscal Year Ended
September 30, 2005

$2,839 Million
At September 30, 2005

@ nationa! fuel Energy Marketing 2008 Beminas 4

Energy Marketing...
Rc?lg Within NFGg

SEES NG R T 22 dr R e DT

IR AR PR R AT U L TN e ]

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

Solid Contributor to the Incremental Margin
of NFG

*
L

++ Stable Competitor, Setting the Industry
Standard Among Marketers

% Providing a Strong Synergy for the NFG
Business Units

@ nationaf fuel . Energy Marketing 2008 Beminee 2
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’ -
NFR’s Footprint...
A Regional Focus

R R A AR TR T LA LIRS ST XY et | Tt A BT A T ol L 3 e S B 0 T I T TRr L T A TS LY d R 31

@ NFG
'! @ N.GRID
& NYSEG
CANADA = [LateOmario @ RG&E
Lake Erie
@ nationnl fuel Energy Marketing 2008 Sermines 3

Marketing Channels...
A Successful Business Model
O T ot UYL i R

BRIl L RO R AP R e ST A T R 1 ol

H

@mumul fuel " Energy Marketing 2000 Seminer 4
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NYMEX Monthly Settlement Prices
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/6) national fuel Energy Marketing 2006 Seminar &

O R AT FEL
Your Business...
Your Plan...

TAKE CONTROL!

RISING C(:BS'I' VOLATILE MARKETS  PRICE SPIKES

2

< Price Management
> Stable, Known Costs
» Options to Fit Budgetary Needs

» Pricing Strategles Sulted to Customer’s Appetite for Risk

@ national fus! Energy Marketing 2008 l-nh-r »
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Marketmg Strengths

R i s e s R LT ey

¢ Varied Product Offerings
% Supply and Demand Diversity...

> Diverse Mix of Sourcing

» Diverse Customer Base by Size and Segment

*

s Experienced Team of Energy Professionals

< Superior Billing Capability

@ natioral fuol Energy Marketing 7000 Saminar

Re|I Renewals

L A G [ DT

11,000 : 990 .
Contracts Expired Contracts Expired

. @ national el Energy Marketing 2008 Baninar
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Share of NFGDC
Transportation Market

NS S LR I AR A 5T R o D AR I 3 8 T TR R AT B O o PR 20 S I G T A TS T A s T &

Fiscal Year 2005
Largest Marketer on the NFGDC System

Residential Non-Residential

45,270 Total Transportation 10,990 Total Transportation
Customers Customers
@naﬂamlm Enorgy Markoting 2000 Saminar O

Marketing Volumes
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Expansion Volumes...
Growth on Cotlgous Utllltles

R MO U TR ] A T LA A S,

D National Grid 8 NYSEG D RG&E

3.0 1
Total Expansion Volumes (MMcf) .
]
2.5 - 1st Quarter ‘06 = 870
1st Quarter '05 = 508
2.0
L.
]
1.134
2001 2002
Fiscal Year
() nationat tuet Enorgy Marketing 2000 Seinar 11

Net Income
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@ national fuel Energy Marketing 2008 Saminer 12
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Ftree Csh Flow
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$ Millions

2002 2003 2004
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Fiscal Year

@ nrational fuel Enorgy Marketing 2008 Seminar 13

1st Quarter ‘06 Highlights

AV B G B AN R 2o b i AU L SRR LI e

» Increased “Booked” Volumes and Margins
Over Q1’05 '

% Mass Marketing Open Enrollments
% Participation in Retail Access Programs

*» Focus on Longer-term Pipeline and Storage
Contracts

@ nationai fuel Energy Markaeting R 2008 Saminer 14
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Market Outlook
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| () national fuel Eneorgy Marketing 2008 Seminarc 18

Continued Expansmn

A A PR R A I 1 e LY VAR O o e L U e e oo

< Regional Concentration
¥ Contiguous Utility Expansion

< Build on Business Model Successes

@ national fuel Energy Marketing 2008 Senvioar 14
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AT Horizon Power, Inc. & Horizon LFG, Inc.

R P S B R R R o B S T e R B e R Y U R S T o e A TA R T TR DT TR R 747

Duane A. Wassum
Assistant Vice President

(’6) national fuel 2006 Saminar 0

Introduction

e S B R T e TR

Horizon Power, Inc.

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

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

< Primary Focus on Electric Generation Facilities Using Landfill
Gas

Horizon LFG, Inc.

% Acquired Toro Partners, LP, (Toro) in June, 2003

% Owns and Operates Eight Short-Distance Landfill Gas Pipeline
Companies

nationsl fue! Landfill Gas | Gas Power Generation 2000 Semhngr 1

B
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IR RE R

BT IALBAAT PP

O Horizon LFG, Inc.
*Direct Use™ customers Include:
DalmlerChrysler Corporation
Dominlon East Ohleo Gas Plpelina
General Electric Company
General Motors
Lake Orion Assembly Plant
Ft. Wayne Truck Assembly Plant
MSC Walbridge Coatings
NASA Goddard Space Flight Center
Sunoco Refinery

® Horizon Power, Inc.

Energy Systems North East, o 80 MWe facillty in Pennsylvania
Seneca Energy I, a 11.2 MWe facllity in Central New York
Ontario County, a 5.6 MWe facllity in Central New York
Model City Energy, a 5.6 MWe facllity In Western New York

@ nationsl fual Landfill Gas | Gas Power Ganeration

_Energy Systems North East

ERMOSE R T R

S RTINS L L LR PR B EGT  SUF S G TR S

80 MWe
Natural Gas-Fired
Combined Cycle
Facility in North East, PA

Horizon Power, Inc.

@ national fuel Landfill Gas | Gas Power Generation 2008 berminar 3
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Landfill Gas-Fired Generation

Seneca Energy Il
11.2 MWe
Landfill Gas-Fired
Facility in Central NY

nationa! fuel

Horizon Power, Inc.

Landfill Gas | Gas Power Genoration 2008 Berminar &

Direct Sales
LFG Business Operated Under TORO

In-Servico fandfill
Projoct Dato Location End-User Landfill Ownor Activity
Waste
Satewlids Oct-0T (= Ohlo 1on / Ashland Patr nt Clowed
Lake Orian, Waste Mgmta
Engle Vallay May-00 Michigan General Motors Corp. Alllad Waste Open
Oct-00 Toledn, MEC Walbridge Coatings Wasts
Evargreen o4 Ohle Bunoco, Ino, MManagement Open
May-98 General Elsctric Carp.
May-29 Laulwille, Gohman Asphalit Waste
Outsrioop Neg g Y Ford Motor Company Managesment Opsn
May-01 81 Louta, DalmisrChrysler
Oakridge Negotiating Missour| Simpson Materials Superior Open
FL Wayne,
FiL. Wayne Feh-02 indiang General Motors Corp. Rapublic Expanding
Bowle, Wasls
SandyHit] Jan-03 Maryland NASA Goddurd Space Centsr Managsment Closed
Waynesburg, Waste
Amarican Aug-03 Ohlo Dominion East Ohlc Gas Managsmant Expanding

national fuel

Horizon LFG, Inc.

Landfill Gas | Gas Power Generation 2008 Seminar 5
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Energy

YVYVYVVVYY

Source

@ national fuel

< Landfill Operators Required to Collect Landfill Gas

+ Landfill Gas Rec})gnized as a Renewable, “Green”

< 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

hy Landflll Gas'? -

U T A ST 033 A M WA RS A DLy

Landfill Gas | Gas Power Ganeration 2000 Sevrinar

forest.

forest.

@ national fuel

Environmental Beneflt

TARICE S T TR 2 T RO TR A VB YT D a2 mmmmm SN 5

Horizon Powér, Inc.
Annual reduction of 120,000 tons of CO, or
the equivalent of plantmg 240, 000 acres of
Horizon LFG, Inc.

Annual reduction of 95,000 tons of CO, or
the equivalent of planting 225,000 acres of

Landfill Gas | Gas Powear Generation
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Horizon Power, Inc. & Horizon LFG, Inc.
Revenues
Est. FY ‘06
Electric Steam Revenue

%

ICAP
2%
Direct Sales

64% Renewable

Energy Credits
8%
NOx Credits
Natural Gas Sales 1%
1%
national fuel Landfill Gas | Gas Power Generation 2008 Beminar 3

Typical LFG “Direct-Use” System

Gas Collection Gas
Wells POESS
\ ] “Mh" G;sef:geraull;r.lg
P Oft Site
Landfil R /u' Gas User
-
Boller
Pipeline
Blower/ o lser

nations! fuel Landlill Gas | Gas Power Goneration 2008 Bersinar  §
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Typical Composmon of Landfill Gas

TN S E 3G LT T T O R ¥ R TR SEF RO TEE HTa s AT DR T K S feX 111 3]

40 % Carbon Dioxide
55 % Methane

$ % Nitrogen and Other Gases

(5) national fue! Landfill Gas | Gas Power Generation 2000 Sartinar 10

Amrlcan Landflll

Our compression and processing facility at the Waste
Management, American Landf' Il near Canton, OhIO

@ natlonal fuel Landfill Gas | Gas Power Generation - 2900 Beminer 11
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In-IHo Expertlse

AR MR 2 ST A i 13| ATk

1 AN PRTRIINATEAL )

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

@ national fosl Landfill Gas | Gas Power Generation 2006 Saminar 12

Cooperatlon wnth the Customer

SR 000 e TR N B, Y s 1 T 0 5 3 LT IO B T L LY Sy .

Converted
boilers at the

- General Motors
Assembly
Plant in Lake
Orion, Ml

L@mtﬂmﬂ fol Landfill Gas | Gas Powar Ganeration 008 Suviner 43
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Project Recognition

B TS ARl Rt aif TR AP S IS0 AR I 7 e SR TS s Sy AR 28 M 2t M D G o R LT AR 3 11 B 3R AT

(N) nationas et Landfill Gas | Gas Power Generation 2008 Bonr 34

PRSI T AT AT O, 3 2 Y PN D Wi

Status of Landfill Gas Energy Projact
Development'and Candidate Landfills by State

Landfill Gas | Gas Powar Ganeration 2000 Seminw 15
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Objectives

B R A 2 S R ey S e LR MR LM T o o TR,

T

% 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.

@ﬂﬂﬂoﬂll fue! Landfili Gas | Gas Power Generation 7008 Barminer 18

TIMBE

Duane A. Wassum

_@ natlonal fual ' 2200 Serewr
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Pre-Tax Operatmg Income & Net Plant

RIS Y HFAERLLF R e 2 T W T AT U
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Pre-Tax Operating Income Net Plant
From Continuing Operations Timber
Timber
: 94.8M - 3.39 Corp &
$9.6M - 3% sE“ M=3.3%5
Energy gy

Marketing
Marketing d

$310.4 Milllon $2,839 Million
Fiscal Year Ended At September 30, 2005
Septomber 30, 2005
@ national fuel Timbaor Segment 2000 Semina |
Introduction

T A e 3 LA I AT ST A LTV ey o] I B i

“+ Timber 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 ﬁmber asset

@ national fuel Yimbor Segment 008 Beminer 2
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Black Cherry Capltal of the World
@mmmllﬁnl Timber Segment 2008 Saminar 3

Beneflmal Asset Locatlon

Fold SRiin e 10

CANADA

®Area of Timber Owned
100,400 Acres

@ nationat fuel ' Timber Segmeont 2008 Beminar 4
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| BIackCherry

@ nationa! fuel Timber Segment 2000 Berinkr 8

Volume ed bySpmes |

Black Cherry
White Ash $1.857
$0.184 :
Hard Maple '
$0.426

'Red Oak
$0.550 Soft Maple

) $0.154
Estimated Total: 386,000,000 BF
As of 09/30/05

@ nationsl foel Timbor Segment ’ 2008 Sarsiner 8
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Volum Dlameter lstrlbutlon

Age ~75 years

\cmuam-a.s%(zmwmmu)

MBF dgslgnatu Thousand Board Feet
DBH designates Diameater Breast Helght {4.5' from the ground)

o] national fuel Timber Sagment 2000 Serrinar 7

Value‘vs .Age

T OTA TSI TS R LT R 5 A PRI £ Y L I T s D e e T P I 3 vy

Pole Timber

VALUE

Sawlog
Veneer & Export

AGE

@ national fusi Timber Segment ) 2000 Barniiad &
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Volume Harvested by Species
: From Company Land

o TR IR I M A0k ] ¢ ER 3N e ALY S SR DAY 1R o

VEiscal ¥ Ye
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o_ national fuel Timber Sogment 2008 Sarminer &

Delle-r Logs . Tber

m PURCH.ASED LOGS {logs secured on opan market)
I PURCHASED STUMPAGE (standing imbar, usually short tarm contracts)
W NATIONAL FUEL GAB COMPANY LANDS -

A T L L

@ national fusf Timber Segment
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LAYy B B DR P,

Aerial View of Marienville Mill

national furel Timher Segment 1008 Seminm 31
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Revenues
Flscal Year 2006E

PSR AT R SRR STAR R TR LY s e N |

Kiln Dry

Lumber Sales Log Sales

Green Lumber Sales

@ national fuel Timbeor Segment 2008 Saminw 13

Black Cherry Revenues
Flscal 2006E

O TR R S e AR AT T S T T i s AV RS A Lt ety AR M5 AR NNEM ST TR A T R T 7Y

@ national fuel Timber Segment 2008 Becninar 14
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LT I VS TR S R R G TN T MR LA AT FELRE LA
Operating Revenues $ 61,286 $ 62,820 $ 18,90
Operating Expenses $ 651,728 $ 52611 $ 14,075
Operating Income $ 9,658 $ 10,208 $ 2856
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 .

@ national fue! Timbor Segmont 2008 Beminar 18

Timber as an Investment

VO IZITOH R v 244 T N TR 457 SRR AT B b e b AN IR R NS -t BT SRR YE £ kY B SR B H 20T A ST ALPRR G 24

Timberland has actually beaten the stock market since 1960 (as far
back as data goes). Stocks djd extremely well in t]mt time... up nearly
12% a year. But the tots d

(sfudy 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 mcreasing va]ue of the real estate, and it's easy to see how

mmmmb
Comments from the recent research report entitled
e Be ve t for e
by Dz, Steve Sjuggerud, PhD

@ national fuol Timber Segment 2008 Serinee 18
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| SENECA RES OURCES CORPORATION

R TR B i L AT AR R A L 1 DRSS B

James A. Beck
President

@ national fuel 2000 Beminee 0

Pre-Tax Operatlng Income & Net Plant

B B TR i 50 IR T S T Y L R S O L x Bl % E et

Pre-Tax Operating Income
From Continuing Operations

Energy
Marketing mber Corp & All

$310.4 Million $2,839 Mlllion
Fiscal Year Ended’ At September 30, 2005

September 30, 2005

@ notional fuel Exploration & Production 2000 Sariner 1
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"Reserves by Region
(at 09/30/05)

FREUIALLIIRATS

413 BCFE
Total: 599.7 BCFE

R, e

S,
Oif: 60% Gas: 40% Gulf Coast -8% = *
46.2 BCFE
P) national fuel Exploration & Production 2008 Baminer 2

Improving Margins

AT AL N T i O AT ST S P B 8 T e M e Ay e U A S i Y AR P AR LU O

® Cash Margin

‘0 Cash Tax

H Interest

B General & Admin.
O Prod/Ad Val Tax
BLOE

2002 2003 2004 2005 2006E

@mmu fuel . Exploration & Production 2008 Saendnar 3
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1st Quarter Results
December 31, 2005

33T TR AL BRI TS it R AT R AR A e R S A R SR I R S PRSI SAS EL R T s v 2 M T

< Production 11.183 Bcfe
<+ Operating Revenue $82.1 MM
< EBITDA $59.0 MM
< Earnings $.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

() nattonat tuet Exploration & Production 2008 Derinar 4

NYMEX Settlement Prices Fiscal 2006
LSRN SO L RARRIIIS R SR e Ry R e R IR 220 S v S 0 2 AR RPN~ AT AT LT
NaturalGas -~ Oil Natural Gas ol

At08M3/05  ($/MMBtu) ($/Bbl) At02/24/06  ($/MMBtu) {$/B8bl)
Oct-05 $10.783 $63.11 Oct-05 ‘13.”7(1] . “2-27 {2}
Nov-08 $11.97 $83.78 Nov-05 $12g3201 ssa4 @
Dec-05 . $11868 $84.38 Doc-05 $11.a80iY sspae O
Jan-06 $12.156 $54.83 Jan-08 s1ranit sos.5 12
Fab-06 12048 $85.19 Feb-08 $8.400 (1) $62.00
Mar-06 1T $65.41 Mards | stz $62.91
Apr-08 fo.851 $85.49 Apro6 $7.313 $62.91
May-06 $9.481 $65.44 May-08 $7.478 seL1d
Jun-08 $9.218 . $66.35 Jun06 $7.625 $66.03
Jul-08 $9.257 $05.23 Jut-08 s 8873
Aug-os $8.300 $85.10 Aug-08 $7.848 o824
Sep-06 $8.216 $84.06 Bep-08 $7.92 . $68.63
Average $10470 $64.885 Avorage $eM7 | sesAn

{1}  Actual NYMEX last day contract settied prica

{2)  Actual NYMEX monthly average, basod on front month settioment sach day

(&) netionat fuet Exploration & Production 2008 Samiomr &
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Improvmg Hedgmg — lmprovmg Results
ooQil WMGas
$42.00
b9
3 $36.00 =
. 3
S o
:g’ $24.00 | %
£ $18.00 a
. )
S;’ $12.00 1 ! / §.
seoo | B
$0,00 -
* As of Soptember 30, 2005 Fiscal Year
@n.ﬁomﬂ fuool Exploration & Production 2000 Seminar 6
Earnings
Price Sensitivity

DL AN T R T W N T A BT TN X 4 WP L T L O Y R NI E R 2 0 o S T S e S PU T ] S R |

<+ 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]2412006
v - Gas = $8.098/MMbtu
v Oll = $64.57/Bbl.
> Percentage Hedged
v Gas 58%
v 0il 50%

@ aationsl fuel Exploration & Production . 2000 Seminar 7
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Capital Expenditures

AR L TS R TS RS R R A (L T AT T e % s R My

0 East 0 West 8 Gulf N Canada

$150 - ,
$125 - $114.6 $121.2
@ :
=1
2 $100
=
N 478
>
$50 -
$25
so | REETER
2002 2003 . 2004 2008 2006E
Fiscal Year
@) national fuel Expioration & Production 2008 Bainst B

by Division

A GRS AT A C L SRTL LR S, U * 1 S,

By

$160- $155

$US Millions

50.0 4

40.0

30.0 1

200 1

10.0 1

0.0 1

Estimated Capltal Exndltures 2006

ST VP Y B NAT G Y e,

0 Exploration Drig.
M Faclities
80.0 - $57.80

AR RO SRS T PRZ T R I L, YL R AR R YT TRl

BGEG 0O Dovelopment New W Development Proved
D Leasshold Acqulsition ® Other

Exploration & Production 2000 Bemminar 8 -
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]
Total Production
- by Division
AT Wl ST L Y PR T T R S SRR T D L T i e e LT TR & R Tl 2 T3 L AR i N

D East 0 West B SECI B Gulif ® TriLink

TR

2002 2003 2004 2005 2008E
Fiscal Year )
“Tentative depending on Offshore Pipeline repalrs
@nﬂlﬂnll fuel Exploration & Production 2000 Seminer 10

2006 Exploration and
Exploutatlon Opportumt|es**

B B o e T T el s BT P DR et

A Anticlpated Well O Drilling Wall 3 Guif [ west
< Successtulwell [P & A Well [} East (] Canada
High Sukunka #93-D (¥5)
O Poppers 1 ©

Sukunka #77-D (#8
L A High istand 37 #B8-2 Esuku:k.lﬂ e

A casibou () A Gatveston 28311
Mod
Vigitant (2 A
g - A west Camoron 96 82
8 A contral NY. (%)
« T Shate (6)/\ A Bronson 2 A vermition 342

Ovurnhedier (16) O A Eastc un

SW Sask (10
Lo o 4 O Muzstte (20) & High lsiand 37 #kAS

o A Viosen Knoll 286 1
Westiine (60) A pibertacBM (30)

L [l
. Low ' Mod, High
*“Wall plans es of 8405 Reserve Potential

@nauomu tuet ' Exploration & Production 2008 Barnines 11
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Impact Wells for Seneca’s
Ppod uction & Reserves
LeZ TSP MR ALY SR LD e AT TR L AR SELIRNMICKE AR T W ATKER I N T s B L T S o T T
Fiscal 2006
Working
Well Location Statug |nterest Impact
High Island 37 #A-5 On Production 78% Production & Reserves
Galveston 227 On Production 30% Production
Sukunka #77-D (#8) P&A 20% Production 8 Reserves
Sukunka #93-D (#5) Testing 20% Production & Reserves
Eugene Island 320 #1 Waiting on Platform 100% Production®
East Camaron 213 #4 Hooking Up Plpeline 100% Production®
Viosca Knoll 77 Walting on Platform 4% Production
Viesca Knoll 432 Walting on Platform 47% Production
High Island 37 #B-2 Walting on Rig 25% Production & Reserves
* Alroady Included In Forecast
() nationat et Exploration & Production 2008 Berinar_12

Gulf Performance History & Forecast

CE R e A AR B T e e R A S LT T A IS T LT L 2O,
FDC Roserves
{Extension FDC Added GULF | Exploratory | Development
GULF & {Includes Ext & Replacement Rato Forocast tal Capital
History Discovery) | revisions) Disc) {Ext & Disg) YEAR MMS$ T
PERIOD $MCFE $/MCFE BCFE % 2006 $38.2 $12.3
2008 27 $1.89 17a ™
Last 3
Yoars $2.95 $3.10 3.7 %

Guif Division Production and Gross Wells Drilled

BDT' 42.2 ]'45

R EEEEEE
pesnpaid 3408

Wells
cetaBBEEZLS

lo
2006E

2002 2003 2004 2005

2008 Baminer 13

() national tuer Exploration & Production
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Gulf Operatln Margln

3 LA F WA D R L 2T T

m Revenue 01 LOE

2004 2005 Q1 2006

Exploration & Production 2008 Seminar 14

East Performance Hlstory & Forecast

T T X S A SO T L RN D

N TR DR LV R L TR TR D T T N T

Wells

A9

B4

FDC Resarves EAST
gagr. | (Exemsion | FDC Added | Replacement | | Forncast Dotionar™ | BB
History Discovery) | revisions) isc) (Ext & Disc) YEAR MMS MM
PERIOD $/MCFE $/MCFE BCFE % 2006 $20.0 $2.2
2005 $204 $1.24 5.8 120%
Last3 Yoars $1.85 $1.42 16.9 104%

East Division Production and Gross Wells Drilled

s
-

peanposd 3308

2001 2002 2003 2004 2005 2008E
Exploration & Production

@MWM 2006 Seminer 16
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Productive Wells as of 9/30/05 2026
Wells Spud Since That Time 46
Total 2072

@ national fual Exploration & Production

Undeveloped Acreage in East

S TN TD. | 3T o T L T e T B R S PR e I ey o S R Ay e s 1 S R R T R o X 2 R R e T ATl B3 ]

\ Gross
Developed Acres 509,337
Undeveloped Acres 479,056
Total 988,393

Net

482,453
454,513
936,966

2008 Seminw 18

B Revenue O LOE

2004 2005

Q nationel fuel Exploration & Production

-~ East Operatlng Margm

ol N LR T A T T M A T

Q1 2006
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SRR T DS B 1T 0 o i R S R AT D I SRR o T A A WY AT STV D SR AT T R ORI L ) 3
FDC Resorves
{Extenston ch Added Replacormnent WEST ROI:‘NOS Dwnlnrmnnl
WEST [} {includes (nExi [ Rato Forocast | Deovoloped Capltal
History Discovery) | rovislons) | 1 Diac) {Ext & Diac)
YEAR % MM$
PERIOD $/MCFE $/MCFE BCFE % 2006 To% 274
2005 NM $43.02 ) 0%
Last
Voacs NM N ] %
2006° 0.03 $0.64 1ze 168% * Raserves dovaloped (transfars from PUD to PDF)
West Division Production and Gross Wells Drilled
180 T . i d
160 + 218 21,7 20.0
: 19.3 15.4 L 20
140 T g
n
0 120 T m
= r 16
S 100 1 2
= ]
8o 1 [=8
r 10 {:':}
66 1 &
o
401 TS
20 +
9 2001 2002 2003 T 2004 ' 2008 T 2008E 0
@nnuonll fue! Exploration & Production 2008 Saminar 10
Heavy Oil Sample
Lt 20k Fep ML T LTRSS N R AL M s A DALY, v T oA

< Midway Sunset Oil Sample  12.3 AP1 Gravity

< Lost Hills Oil Sample 35.0 API Gravity

(&) nattonat tuat - Exploration & Production 08 Beisc_ 10
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i West Operatlng Margm _

% Revenue U LOE

$10.0 1 $9.05

$2.0 -

500

2004 2005 ' Q1 2006

(6) national fug! Exploration & Production 2000 Seminar 20

Canadian D|V|$|on Performance Hlstory & Forecast

DA TN A TN I

FDC
Added | Replacomont SEC) | Exploratory | Development
sect | ENEH | otedes | (Ext& oo Forocast fri Cepita
History | Discovery) | revisions) Isc) (Ext & Disc) YEAR MM$ MM
PERIOD | SMWCFE | SMCFE | BCFE % 2008 I 7Y
2008 $6.91 $11.98 8.1 8I%
sl | sae NM 3.1 103%

Canadian Division Production and Gross Welis Drilled

200 T - 25

120
1“ -+

T 18

Waelis
poesnpoid 3499

2001 2002 2003 2004 2005 2008E

() national fuel Exploration & Production 2000 Derminer 21
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Sukunka Area Land Map

Monkman

B R T 1 G - P FR S H IR R TR 22 T s

O R n SAT T PM T ARV EFARAR T

LR S frer

AREA OF MUTUAL INTEREST

O Gas wells
O Proposed Wells

(3 well)
R0O-E

=™ wel)
50-C {2~ Well)

o 15 miles

O working Interest lands 1
[J Lands to be eamned by drilling

@) nationel fusi Exploration & Production 2008 Seminer 22

Seneca - Oil & Gas Segment
Canadlan Operatmg Margln

R R R U v R T T P TP S TR NI 0 ST T WD Y 1SS H TS e Y s T

® Revenue B LOE

$/MCFE

2004 2008 Q12006

[ national fuof Exploration & Production 7008 Saminar 23
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Seneca Total Forecast

3T R A R LT TS S R U T R £ A U L eGSOV T RTINS bert TM Y G P W W L U Ty 7]
SENECA o Total Capital
Exploratory | Development (Explorato
Forecast apital Capital geve'lop
YEAR MM$ MM$ MM$
2006 $82.0 $63.8 $145.8

Seneca Total Production and Gross Wells Drilled

850 + 88.2 7.5 T 80
500 T 180
450 T TT0 m
0
w 40T 160 M
" m
g 380 4 w5 1 4
300 T T4 gm
280 1 T 8
a
200 1 T2
150 T . . . 10
100 “opor " 2002 ' 2003 | 2004 & 2005 ' 2008E 0
@ national fuol Exploration & Production 2008 Seminee 78

Impact Wells for Seneca’s
oductlon & Reserves
A T e L R T e e L Yy i o 25T
Fiscal 2007
Working
Well Localion Status Interest Impact
Sukunka (Welt #7) Planning Stage 20.0% Production & Reserves
Vermilion 342 # Walting on Rig 37.5% Production & Reserves
West Cameron 96 #2  Partner Approval 11.5% Production & Reserves
East Cameron 34 #1 Waiting on Rig 15.0% Production & Reserves
Viosca Knoll 266#1 - Pammitting 47.0% Production & Reserves
Galveston 253 Waiting for Rlg 40.0% Production & Reserves
High Island 8‘3 " Flling POE 62.5% Production & Reserves
High Island A-306/315 Filing POE . 40.0% Production & Reserves
| &) natsonat reet Exploration & Production e
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Free Cas IIFIow

160 $151.6
]
[
2
E
"
2002 2003 2004 2006 2006E
Fiscal Year
(8) natlonaf fue! Exploration & Production 000 Seminar 24

Net Income

D R Y e e T B e D e e e M g

$100 - $94.7

$30
$80 -
$70 1
$60 -
$£0
$40 -
$30 4
$20 1
$10 -
$0 -
($10) 1
($20)
($30) 4 '

(m)J ($31.9)

$ Millicns

Fiscal Year

(&) nattonat s Exploration & Production 2008 Saminas 77
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Natlonal Fuel Gas Company

0 ST YA T RSN e I A R R AN e S 00 i el priiteor o0 BT RAL]

Philip C. Ackerman
Chairman and CEO

@ national fvel 2008 Serdnat O

National Fuel Gas Company
Diluted EPS by Segment*

RtV R e L aobg R e A i

[ Aee it

$2.78 1 O Bnergy Marketing, Timber & Other 2005 2006E
md&P $2.30 -
$2.5¢ 1 $2.50

| Uiy
$2.25 { ¥ Plpeline and Storage

$2.00
$4.7§ 1
$1.50 4

5128

$1.00 L
$0.76
$0.50 S

3
30,25 S0

$0.00
1092 1984 1M 1998 2000 2001 2004 2008

* Excluden speclal Hams; 2006E assumes absencs of any potential spocial ltems
Fiscal Year

@ national fuel . 2000 Bermdner 1
—
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National Fuel Gas Company
Cash Flow per Diluted Share

$3 5

$2.52

($1.09)

$21  (s1.89)

43 4
Fiscal Year

\G[ national fuol 2000 Seminee 2

National Fuel Gas Company
Capltallzatlon

SR AR Sl R e p e R

$2.7 Billion $2.6 Billion
At December 31, 2001 At December 31, 2005

_@_’“Md fuet | 2008 Samiiar 3
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National Fuel Gas Com gany
[ T Gt o 21 b Y AT SIon P Fu nded Status 5!.??5}'.412%?5‘...‘]‘6?!1-]5‘;‘.\‘2{?1
750 - 4,800
—Assat
0] N Liability - 4,760
' — - Ponsion Plan Particlpants
- 4,700 -
850
2 L 4,860 E
2 600 L 4,600 o
: 2
* 660 - . 4,680 g
- 4600 B
600
L 4,450
450 - L 4,400
400 . . . . v . . 4,350
Sep-99 Sep00 Sep01 Sep0Z Sep03 Sopb4 Sepd5 Doc-06E
@uaﬂoﬂﬂﬁnl 2008 Sertinar 4
National Fuel Gas Company
Book Value per Common Share
L P P R DR S i e T MR s e RN e SREA QUM B T G A TR A AR S O Y
$3 58 I l
TZ'TITATE TS T 'TA T80 '01 '02 ") "T'II'I"N‘"‘I’!'N "
Flsc_:al Year
@ nationa! fuol
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National Fuel Gas Company
—mDividend Growth

R R S e e o U Sl R P e T T

i

|||||||||||||||||

TOTTZTYTATS TG 7T TATT60'81'52'53'64 05 86 8788 899091 '92"93°94 95 '96°97'98'99°00°'01 '02‘03'04'05
Annual Rate At Fiscal Year End

(6) national fuol ' 2006 Saminas 8

Nat:onal_Fuel Gas __ Company

@ national fuel . 2008 Seminar T
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Nazt:onal Fuel Gas Company ¢

Edward Jones
Mid-Cap Utility Conference
New York, NY
March 2006
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Safe Harbor

R G o A e VR G S PR T A D T T A LT

[T A0 TAL N I A5 TR SRR ALY R S O A

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 prowded
at the end of this presentation.

() nationat tuer ' ooyt A

National Fuel Gas Company
Corporate Objective

b Nie R eI 4 i LT i P AT e AL RS TN e SN T B AR S TR DR S ER L ST DR LA

Grow shareholder value
‘through timely
investment in the
energy industry.

_\@”ﬂn'“’ fured Uity Conduranes 3-H048 1
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National Fuel Gas Company
Dividend Growth

PR L S b e ] .-z:\‘i'b\"h.*“q‘li B &Mfs&"-\{h& WA ARSI SRR e R AL LU T

v T LJ T T T T T 2 )
TOTIT2TITATSTETT 78TO 8081 °82°83 24 "85 66 07 '88°29 '80 91 929 °94°95°96 97 98 '99°00"01°02°03 0405

Annual Rate At Fiscal Year End

National Fuel Gas Company
Net Plant by Segment

1ar g Ry TY o 2 B AL SN LA S O G AT . R M W I T T P s R AP YR D - 5 T Y A I LS TR (O T E 21 i Bl

$2.8 Blllion
At September 30, 2005

@ national fuel ey o e 3
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National Fuel Gas Company
Diluted EPS by Segment

BE N P o FRN R S I R AT O P M AT 2 R A e A6 S G N R S A I [ LR AR T DA L L TR L T

All Other

$2.30 - $2.50
Fiscal 2006 Estimated Range

>

() mationaf fuel feritesadur oy SN

National Fuel Gas Company
Free Cash Flow per Diluted Share

D T R T L e e s ATl 5 A PRAL A T N A IR M il By S KD P

Fiscal Year
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National Fuel Gas Company
Capitalization

i SN RGO AT Rea

iR et A A T IR

Short-Torm
Debt
. 2.3%
$2.7 Billion $2.6 Billion
At December 31, 2001 At December 31, 2005
() nationas et s Eteren I

BT

X } g
e o
E et
P j}.i'

Natlonal Fuel Gas
Uity Territory
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Utility
Role in the National Fuel System

FLF T2 AT D S AT S S AR - PR S YO TR e S S e L SV S S 8ol L d A A 1 T ) IS o WL NG S S P 2L

% 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

@nauonal fural v shraioadup g B

Ufility

New York Commlssmn Competltlve Inltatls

30 LR N TN, P M 1 1T e LML

& 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 seftlement.

< Some of the more pertinent issues included:’
> Unbundled Rates (Delivery, Gas Supply, Billing)
» Purchase of Marketer Receivables '
» Programs to Increase Migration
¥ Switch and Save
v Exploration of Mass Migration Possibllities

@nﬂﬂﬂldw Uy Canlersnos 32300
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Utility
Pennsylvania Commission Competitive Inltlatlves

A I A TRE AR LR L T S AT R VT A i AT IR 20 AL I R RGO T BT PTR0 DAL A AN i e 152

% October 6, 2005 — PUC Issues “Report to General Assembly,”
regarding competition in Pa. Natural gas supply services market.

-e

-

» 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 competltion.

S

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

< Wide range of cdmpetition issues on the agenda.

‘:& nationsl fosf g ) Uiy Condurnnas 33008 10

Energy Marketin
NFR’s Footprint.... A Regional Focus

EVE R AR L 8 SRy BN P T o Pk T AT R USPEY) ML L TG Lo R W RIS e G T s G, LT A T T ST T I SRR R 1)

@® NFG

@ N.GRID
@ NYSEG
& RG&E

Edwerd Jirmbs Mid-Cap
Usiity Comiorancs 379408 19
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Energy Marketing
Marketi Volmes

Oy TR L AR R YO FSA T R Uk LR G R M L 71 SO0 S el T pAD T TR T s o e e A o o G G

50 -
40.6
4 - 2 29 o
355 A ¥
.5 . "3 o ;"i
30 1 26.5 2 ¥ E ﬁ
% 5 A g
m o 3 i A
20 I by K %
fi §? g £
: : N T
: l‘gi '? i,ih E. 10.0
10 | B s Ei @ % :
’ .-. i} .I:l 1-' T‘
5 ‘NN 1
0 J B B i i
1895 1996 1997 1998 1999 2000 2001 2002 2003° 2004° 2005* 1006
* Excludes Dynagy soquisition volumes, Flscal Year
@) rtionat tot e

Pipeline & Storage

Empire Connector Project -

L R A M E AL AR T RO LU I P N P L T P S g e P A AP N AP LNt WM T A M N ST AR M

*, 2 iy " i “Hi P fﬂ' TN % ety

s ’,“, ”*.19}‘%%5"3 33 -_-§,'f§t?:nmmo§§é&”‘£’aﬁf;ﬁ" A

Rip i e e s R
R b L

:~4" : "-."-1?'.

2 Empire Connector
; =76 Miles 24" 1,440#% pipeline

H 420,620 Hp turbine compression
«Caplital Estimate $144 million

«Capacity
=250 MDth/d winter
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Pipeline & Storage
onger Range Opportunlties

TSROV TR AR ' 39V HL A A A1

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

Canada - 9%
56.3 BCFE

413 BCFE

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

Gulf Coast - 8%
46.2 BCFE : :

@mm u-n,c-:——m 1®
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Exploration & Production
Capital Expndltures by D|V||n

A2 LTI RN TR R L s SR AR Y

0 East 0 West B Gulf B Canada
$150- $155

$150 -
$125 4
w
[~ .
2 3100 1
-
=
2]
2 $75
L J
$50 -
$25 -
$0 - . :
2002 2003 " 2004 2005 2006E
Fiscal Year
f\s} national fuel U-tyn-a:::mm 18

Exploration & Production
Estlmated Capltal Expendltures 2006

@ Explaration Drig. D GAG O Developmant Naw B Dgvalopmant Provad

& Facillties B Leasehold Acquisiton M Othor

$US Milllons

Canada

Gulf Wost East

Echonrdl Joaes id-Lap
Uniwty Conderencs 32000 17
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Exploration & Production
2006 Exploration & Explmtatlon Opportunltles bl

I Y Mo W R T AT T A N R RS P A T Y T R T A 0 IR P e aky S ST oo Lo TN e LT

A Anticipated Well O Drilling Well ] Guf [ West
© Successfulwell CIP&A Well . [ East (7 Canada
High ! -
Ig ) O Peppera tt | <> Sukunka #93-D (#5)
O Sukunka #77-D (26)
. A nghllland B2 A sukunkasr
A cartvou &} A Galvaston 253 41
Med vighant(2) A A
E A Contral NY. (3 Wast Cameron 96 #2
B b snaemA 2 A vermiion 342
A Bronson #

Drumhaolior (15} C

. A Esstcamoron 41
Low SWSask(10) A

Ou @) > Highisland 37 #AS

A Yiosca Knoll 256 #1
Weatline (60) O A\ com (10}

~y

Low Med. High
**Wolt plans o3 of 81105 Reserve Potential
-\3\; national fuel iy G

Uity Canlarenes 1948 18

Exploration & Production
Impact Wells for Productlon & Reserves
DU TR DAL B G T i UG (P B o S BT BT
| Fiscal 2006 |
Working
Well Location Status " Interest Impact
High Istand 37#A-5 On Production 78% Production & Reserves
Gatveston 227 On Production 30% Production
Sukunka 077-D (#6) Plugged & Abandoned  20% Production & Reserves
Sukunka #93-D (¢5) Testing 20% " Production & Reserves
Eugene island 320 81 Walting on Platform 100% Production *
East Cameron 213 #1 Hooking Up Pipeline 100% Production *
Viosca Knoll 77 Walting on Piatform. 4% Production
Viosca Knoll 432 Waiting on Platform '47% Production
High Island 37 #8-2 Walting on Rig 25% Production & Reserves
* Alresdy Inciuded In Forotest
_@Mml fuel e
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Exploration & Production
Impact Wells for Production & Reserves
SIS R R e NGRS RN A RSN SO, DR AL AL PR TR A AT e AR S RS M TR
[ __ Fiscal 2007 |
. l Working
Well Location Status Interest Impact
Sukunka (Well #7) Planning Stage 20.0% Production & Reserves
Vermlilion 3421 Walting on Rlg IT5% Production & Reserves
West Cameron 96 #2 Partner Approval 11.5% Production & Reserves
East Cameron 34 #1 Walting on Rlg 15.0% Production & Reserves
Viosca Knoll 256 #1 Permitting 47.0% Production & Reserves
Galveston 253 Waiting for Rig 40.0% Production & Reserves
High Island 83 #1 Fillng POE 62.5% Production & Reserves
High Island A-306/315 Filing POE 40.0% Production & Resarves
@ national fuel m r gy A

Exploration & Production
Skunka Area Land Map -- Monkman

AR DY S AT SR T B AR TR Gy 2

AREA OF MUTUAL INTEREST

(O Gas Wells
QO Proposed Wells

(S well)
60-E

. T5-E (4 wel)
0 15 miiiles
L

[0 Working interest lands
O Lands to be eamned by drilling

@ nationarmer i




NFG 3-6
Witness: Bauer
Page 634

Exploration & Production
Sukunka Wells

A A g G0 T S SR T RS T i 13 L AT L LM S YO T TR 08 e o I R SR LR

< Seneca has 20% Worklng Interest in This
Area

< 'Sukunka b-60-E Production Commenced on

December 13, 2004
» Current Sales Rate up to 60 MMcf/d

< Drilled 4%, 5" and 6% Wells, 75E, 93D and 77D

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

@Mﬂmsf fuol Uiey Combornas Sirbs 22

Landfill Gas/Gas Power Generation
Landf'll Qas-Fllf_ed Geratlon '

A AR A M M B A IR 4

Seneca Energy
11.2 MWe
Landfili Gas-Fired
Facility in Central NY

Horizon Power, Inc.

(@) natsonat fivot C T e
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Landflll Gas/Gas Power Generation
DlrectSaIes

Y e e e T T

1n$arvloe Landfill

Project Location nd User Date Landfill Owner Activity
Statewlde Canton, OH Marathon/Ashland Wasta Closed
Potrolaum ssssrssssnnenassnsns OCt-87 Management
Eagle Valley Lake Orion, Ml General Motors Corp sresese.  May-93 Wasto Mgmt & Open
Allled Waste
Evergreen  Toledo, OH MSC Walbridge Coatings ...  Oct-89 Waste Opan
Sunoco, INC. careneeene. coense  Oct:01 Management
Outerloop Louisviile, KY General Electric Carp_=ess==«  May-99 ' Waste Open
Gohman Asphalt ceavssessass May-99 Management
Ford Motor Company ....... Negotiating
Oakridge St. Louis, M| DaimierChrysler: ..esemeee-a.  May-01 . Superior . Open
Simpson Materials .......... Negotiating
Ft Wayne Ft. Wayne, IN  General Motors Corp. «sesse. Feb-02 Republic Expanding
SandyHIll Bowie, MD NASA Goddard Space Waste Closed
Center sececccccencnns [— Jan-03 Management
American Waynesburg, Dominion East Ohlo Gas e Aug-03 Waste Expanding
OH Management
@ national fusl LFG Business Operated Under TORO Uity Camrnon 3000 24

Landfill Gas/Gas Power Generation
i .Why Landf‘ II Gas?

< Landfill Gas Recogmzed as a Renewable, “Green”
Energy.

Environmental and Economic Beneﬁfs.

L)
0..

Its use Reduces Greenhouse Gas Emisslons

improves Local Alr 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 Fue)
Source

YVYVYVVYVYY

@uﬂma! fure! ey G o 5
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Landfill GaSIGas Power Generation
‘ Opportunities

Timber Segment
Beneclal Asset Locatlon

A NS 4L I AT s LRI T U

®Area of Timber Owned
100,400 Acres

@ pations! foel [ onphradog-vov AN
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Timber Segment

Volumes Owned by Species

b 's-m;mmmm A B e T R AT 2 AR T U AT, T e !

Others*

<%0.10 *
Black Cherry
;]
White Ash 4 $1.857
$0. 134 “""
b "?%
Hard Maple g ‘%Ef Fi
50 426 AR ;i’".‘q 3 e
”_ - I &q%f{‘"‘ t \.‘:’
Red Oak " ey n mih et
" R S s T T o o e L *
$0.550 e ﬁi'?:? e Soft Maple
* Avarage Timber Price — 50-1 54
par Bosrd Food Estimated Total: 386,000,000 BF
As of 09/30/05
@n&ﬂmﬂ fuel [ mpbraduytn A

NYMEX Settlement Prlces Fiscal 2006

LAY ALY O A R AR A A1), R

Natural Gas OII N = Natural Gas 0"
At09/13/05  ($/MMBtu} ($/8bl) At03/23/06  ($/MMBtu) ($/8b1)
Oct-05 $10.763 $63.14 Oct-05 $13.907 $6227 @
" Nov0s $11.371 $63.78 Nov-05 $13.8321) $56.34 @
Dec-05 $11.866 $64.38 Dec-05 $11.180 $50.44 0
Jan-06 $12.156 $64.83 Jan-06 $11.431 100 $65.53 @
Feb-06 $12.048 $65.18 Feb-06 $ B.4001 $61.93 @
Mar-06 $11.751 $65.41 Mar-06 $ 7120 $6200m
Apr6 $ 5.551 $65.48 Apr-0B $ 7.328 $60.42
May-06 $ 9.191 $65.44 May-06 . § TA87 $63.91
Jun-06 $ 9.216 $65.35 Jun-06 $ 7.630 $64.89
Jul-08 $ 925 $65.23 Jul-p8 $ 7.793 $65.53
Aug-06 $ 9.300 $65.10 Aug-06 $ 7923 - $65.90
Sep06 $ 9.276 $64.96 Sap-06 " $ 8028 $66.21
Average $10.478 $64.88 Average $ 9.33 $63.03

Jan-Sep-06 Avg $10.194 $65.22 JanSep0EAvg § B.124 $64.04
(1) Actual NYMEX Last day contract ssttied peios .

(2)  Actusl NYMEX monthly avernge, besed on front month serttiement ssch day

] Estimnated monthly sveiage

@..m.r tuel S ——cy
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Earnings Per Share Sensitivity

* Ploase rofor 10 forward looking stat: e

to Changes from 9/13/05 NYMEX Prices *

41 TE T SRR AC TN PR SIS TSR AL i A WA b B Y AR Y o YA Pl LS T e IV B0 VTR I (R I !

$1 change per MMBtu gas 1 change per Bbl Oif
Nationa] Fuel Gas Company  Increase Decrease Increase  Increase
Utility '$0.01 +30.01 - -
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

d on pp. ™ and 35 of National Fuel Gas Company’s most
recentty filod 10-Q. Thiy unslﬁvlty table b current as of March 23, 2006, but will bocome obsolite with the passago

of time, ges n S forecast, ct n

pursuant to the Company’s December 8, 2005 announcement

@mﬂw

uso por
contracts are enterod Into, lhe setiiing of NYMEX hedge controcts at their maturity and the repurchase of shares

as additional hedging

Edwerd Sorms W-Cap
Uity Conbirance 3308 30

National Fuel Gas Company
Book Value per Common Share
J 1 LR ARETN N o | TN, A SR S ARG ALE AVA R U AR S b R S W L LS AR T G N AT
$15.64
i
il
1”%%;; 5"?%?
- aiHHEHHEHT ;gii!
giéiiéééiéiifiﬁszgixé;
o anBHHIHHIHHBIH TR
$3.58 - HHHHHHRHHEBHARE 'ERE"T!I:'»*
mrann AR R
R A A
A H R H AR AR R H R R
'1‘2‘1‘.!'14'7!"N'l‘l“?'l'n'lﬂ'I1ﬂﬂﬂ'ﬂ;ﬂ"!{;ﬂ'ﬂﬂﬁﬂﬂﬂﬂﬂﬂﬂ‘ﬂmﬂﬂw.’:
scal year
@mmmm: e 31
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T 20 P M LA SA S SR W AR TR AT SRS ol L 5 A el e S TR T P A SRR R AR E P A S A S AT LA L 36200 1

Comparable GAAP Financial Measure Slides
And

Reconciliations

R
Q) nattonat fel Jonpshruior e 8

National Fuel Gas Comp any
Net Cash Provided by Operatmg Activities per Dilu ed Share

RIS KT A o RS T/ SOH PR AR gty

§5.50
$3.00

$0.00

Fiscal Year
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$200 -

$ Milllons

$100 4

National Fuel Gas Company
Consolidated Net Cash Used in Investing Actlvities

$163.2

Fiscal Year
\{)) nationat fise! Uity Gonterencs 3-20-04 34
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-
Reconcistion of Ssgmeit Net Plard to
Consolidsted Property, Plant and Equipment st Septsmbar 30, 7065
{8000}
$ 1,084,589
Pipalins & Storags 680,574
Exporation & Production 974,806
Endegy Marksting ar
84,520
[~ 24,400
Conolkixtad Property, Plant and Equipment
mmwm szimlm
R istion of & Prod, Capital to
Conaolidated Capital Exp
(L))
@ Mos Erding
2002 2003 2004 2005 10FY2000  FY2008E
iorstion & Production Capital Expenatt, $ 11a802 § TSEST § TTOM § 121200 § GOO2Y § 105,000 -
Othept ] -3 + 5 = & 130 % N | -
Tolal &P Capiat Expx $ 14802 $ TEEN & 77A54 3 122450 % 509023 % 103,000
AR Othor 117,788 TeAM 24,687 97,080 10,445 $144,000
Tolal Corporation 3 232368 § 152,251 $ 172341 § 210530 $ 70,388 $249,000




