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National Fuel Gas Company
Net Cash Provlded by. IOperatlngl f\ctivifies per Diiuted Share

R R RS SN ERAL oA M Y B LT 8 9

2001 2002

Fiscal Year

@ national fuel s3

Utility and NFG
Dllute.armn s‘t-_z Share
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- Utility and NFG
0.& M Expense

SRR LA TERATA L S

:

$150 1

$ Mitlions

§100 4

Fiscal Year

(&) netionat fue 55
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Pipeline & Storage and NFG
Dlluted Earnmgs Per Share

AL anl i) o A T A L MO 0 B LS R SR A R AR Y I 2

6 Mos. Eaded
03/31/04

@ nNational fuel 57

Pipeline & Storage and NFG
O & M Expense

ST W\vawmb T AR AFABRAH AL e B R S

B Al Other
B Pipeline & Storage $394 $386

$150 1

$ Milllons

1997 1993 1999 2000 01 2002 2003

Fiscal Year
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Exploration & Production and NFG

Diluted Earnings Per Share
bt LA i A BRI NS Al S L YRR T T T o R P T A B T Ay e R A Db

0 Exploration & Production O All Other Segments
280 $2.20

$1.80 -
$1.60
$1.40
1.2
$1.00 1

$0.00 E oo

($0.20)
{50.40) 5 . 9
($0.60) 1999 2000 2001 1002 2003 & Mos. Ended
{$0.80} 03731104

Fiscal Year
@ natlonal fuel 58

Energy Marketing and NFG
Diluted Earnings Per Share

IR e RALR FAA NS ST i e T RN Gl T e D 58

5Ly U

0 Energy Marketing @ All Other Segments
$2.20

$1.60 -
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Tlmber Segment and NFG

ST I T VRO R rfﬂ ZH

1999 2000 2001 2002 . 2003 6 Mos. Ended
03/31/04

@ national fue} 61

International and NFG
—2ijuted Earnings Per Share

AT S a7 PR o b | T At i o Lt §

0 International B All Other Segments
$2.20

@ national fuel ' 62
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National Fuel Gas

INGAA Securities Analyst Conference
Calgary Alberta, Canada
July 2004
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NOTE: This presentation contains certain forward-looking statements as
defined by the Private Securities Litigation Reform Act of 1995. Forward-
looking statements include, but are not limited to, statements concerning
plans, objectives, goals, projections, strategies and future events or
performance, other statements that are not statements of historical fact, and
statements identified by words such as "anticipates,” "estimates,” "expects,”
"intends," "plans,” "predicts," "projects" or words of similar meaning. While
National Fuel's expectations, beliefs and projections are made in good faith
and are believed to have a reasonable basis, actual results may differ
materially. You may refer to National Fuel’s most recent Form 10-Q for a
listing of important risk factors you should consider. In addition, this
presentation contains certain non-GAAP financial measures. For slides that
contain non-GAAP financial measures, slides containing the most directly
comparable GAAP financial measures are provided at the end of this
presentation, followed by reconciliations.

@ national fuel 1

National Fuel Gas Company

AR A R A F SR e LR 0 AT L S R e (e Wt NN P L L S0 T X P B S S o o 33t

Corporate Objective

Grow shareholder value
through timely
investments in the energy

industry

() nationat fuet 2
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Annual Rate
@) national fuel ’ s

Net Plant by Segment

(In Millions)

el S 5

2 AT KRN Y, | TT AU a0l

3,200
& Intemationa! & Other
H Pipeline and Storage
2A% AUty

1939 2000 2001
Fiscal Year

@ national fuel ' 4
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Diluted EPS by Segment

(Ftscal Year)
N R AL L AR A e e e e P

$2.25 -
#2981 ) |nternational & Other

HE&P
$L.75 4

B Utliity
siso| B Pipeline and Storage
$1.38 -
#1.00
075
$0.50
wwas
$0.00 ; b

1992 1993 qas4 1085 Yo 1997 1ess® 1smm zeo0  2001° 2002° 2003°
¥ Exchades spocial hams
* Exchates oll & gas
* Excludes impairmon of bn Frpeline
‘mm oo of prix & Joux Bom timber galc, ol & s iigainsend, w0l cem effocss of changes in
* Exclodey SFAS 38 pention siflanar expene, sdjv of ke oo sade of ol & gas prodwcing propertics, ond

@ Rational fuel

2004E

mm;ummhcmw

National Fuel Gas Company
Diluted Earnings Per Share *

[ AR L T T B R R i

220

51.48

o

same J

* Exchudes Special Items

Fiscal Year.

@ national fuel
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National Fuel Gas Company
Earnings vs. Dividends Paid
KU 1 PR Y SSRGS RS e Aty Y s R T A IR ST R L AR e RS ISR Rt e JAENA D BT R
20y mEamings — Dividends Pald i ] $220
$2.00 4 g $2.00
.00 1+ ..% 3 + a0
$1.80 4 P 3 \i + $1.80
. ST I g l,‘; 1 $1.40 g
& nat 4§ s B
E $1.00 + E i ‘_i 2 ".‘1.00 g
: 1. AL THHUH . &
w $0.80 a { z £ E 1 i_ 1 s0.a0 g
$0.60 { 1 H ¥ ! il sos0 6
- THHHHHHE ]
so.40 1 2 F i:l ﬂ § H E Y 1 seu0
$020 H i ‘ g 1 1M i é' $0.20
[HHEHKHHHH 4. HH K
$0.00 + $0.00
s s AT [ T ] n H 52 0 M 93 88 87 '] #® v ‘o w2 0
* Excludes Special lteme Fiscal Year
@ national fuel 7

National Fuel Gas Company
Cash Flow Per Diluted Share

IS AT U AT TS Y ‘t.-x’:.. LS

1998 1999 2000 2001 002 2003 12 Mos.
. Ended
Fiscal Year ' 03/31/04




NFG 3-6
Witness: Bauer
Page 66

National Fuel Gas Company
Book Value Per Common Share

SGDMHA IS RH 8 L B e Ty WD LA SR IR L ATEN ) 1

0X/31/04
Fiscal Year

\Q national fuel 9

National Fuel Gas Stock Price
_{January 1992 — July 2, 2004

.o B L e g T ke 4

$35 - $31.47
X (12/31/00)

§30 $25.23

{07/02/04)
525 -
$20

$15

$10 -

$5

1992 1993 1994 1995 1996 1997 1998 199% 000 2001 2002 2003 2004 2005
Fiscal Year

@ national fuel 10"
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National Fuel Gas Company
Capitalization |

FL S T T L N AL e s o A AL BT N Y B W e T AT

$2.59 Billion $2.60 Billion
at March 31, 2004 at September 30, 2004
. Projected

11

@) national fuel

Nationél Fuel Gas Company

Capital Expenditures for Long-leed Assets
T e T P e 2 R Y T ST i )y STV XS MR AN F i

$398.8 $385.1 $381.4

$ Miilions

. L@ nationat fuet
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National Fuel Gas Company
Lines Of Credit

AT G PRt L e R A S G e YA T MM AL R IR IS KO R TN

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

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

> Of the $220.0 MM Committed Facility:

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

6) national fuel 1

National Fuel Gas Company
e aRital Markets Financing

T2 Al g Ty T

' Principal
Maturity Date Description Amount ($000)

August 2004 6.82% Medium-Term $100,000
Note

May 2008 6.303% Medium-Term $200,000
Note

@ national fuel . . 1
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NFG Debt Ratings
at March 31, 2004

AN R L TR A L AR R i L SN S IR PR eI S g T G AR T Y PO TR NPt

Stanc}ard & Poor’s Moddy;s Fitch, Inc.
Long-Term Debt BBB+ A-3 A-
Outlook Stable Negative  Stable
Commer.cial A-2 P-2 F-2
Paper
(&) nationst fuel ' 15

Pipeline/Storage System
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Pipeline & Storage

Diluted Earnings Per Share

ST AN AT U M g AR G N R G W R PR AR a0 i Vbt

$080 -

s

$aze

* Exclodes impairment of Independence Pipeline .,
* Excludes SFAS BS setilexnent Joas Fiscal Year

(5) national fuol : ' 17

Pipeline & Storage
O & M Expense

R L T e e A T e T P T T T e ST A TR P N A LT 7 BT D i WAL R

$66 $66 $68

g 8 8 8 8 3

$ Millions

$10 4

1997 1998 199 2000 2001 2002 2003

@ national fuel 18
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Pipeline & Stora?
endltures for Long-lived Assets

AN A T T N P R S T, et P T e Y T Y o ST o DY XYl

PN U vy P b B U A

5199 4'

$150 1

3100 -

$ Milllons

w E

- Includes Empire Stste Pipefine Acquisiion T 15081 Year
(\8) national fuel o

[Elre State Plellne -

< 157 Mile, 24" Pipeline, 525 MMchd Deslgn Capaclty
< 10 Meter Statlons, No Compression Facllities After Chippewa, Ontarlo

< Constructed 1992; In Service Since 1893
< Purchased 02/07/03 for $240 MM, Includes $60 MM Assumed Debt

< lntrastate Pipeline, NYPSC Regulated

@ na!lonnl’ fuel ' 20
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Current Expansion Opportunities

BOVUGH 2T, ER LT 4 T ATROT M 15 N e Qe iy .LB%-"{,., LA i 0 e R T PR e 7 AP LTS M T e AN R AR B K Wit

@ national fuet ' n

Empire
v'"Millennium Connection

vSeneca Lake Storage

v'Additional Interconnects

Empire — Millennium Connector

TR Ey e Y TR Ty e S R e Y TR I apaR TEmi

Thertys

S
pi 'q?t;' Y
% "":*F'. %

SRy
SRR
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Diluted

T e e A T e T e A S AT

w21 5073 $0.73
$0.50 <
$0.40 4
$0.20
$0.00 ¢
1999 1000
* Bxcdudes SFAS B8 Settlement Loss

@ natlonsf fuel
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Utility
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” _Utlllty O&M Expense

] SO IR AR SRR T ST TR R PR MY

I NY 1T PA

) ST sie g $179

g $100
§
-
$50
10 |
1997 1998 1899 2000 200 2002 2003
Fiscal Year
(\8) nationaf fuel 25
Utility Capital Spending ~
B L e R VT PO s W D T s e e S A AT ptars -
§T0
880 $56
g
£
H
L
' Fiscal Year
@ﬂaﬂonal fuot 26
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Utility
—Regulatory Rate Mechanis

pAoataa | B N £ -‘m

> New York .

< Weather Normalization Clause

*» 90/10 Symmetrical Sharing of Revenue Variance for Large
Industrial Customers
v $25 Million In Rates for This Class

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

% 85/15 {Company) Sharing with Customers, Profits from Off-
Systemn Sales of Gas & Release of Upstream Pipeline Capacity

@ national fuel ' ' 7

Utility
gulatory Rate Mechanisms

R R I b TN N Tl LR o A Do b A

LT

. » Pennsylvania

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

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

@ national fuel 28
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Exploration and Production
Diluted Earnings Per Share

b i Tl i (20T R A T S A N AW G e M b ¥ LU S BT 3 5 AT Qo B s QT8 ST

$1.20

* 5100 A

$0.20 4
$0.00 | A1 fi!?‘,é:;,&'.‘: ?
1999 2000 2001 1002 2003 6 Mos. Ended
* Exciudes all & yus bmpairnrnt 03731704
S Pructuder oll & go dmpairm e, Lous o s0ls and co. Hact of change in mccly
* Esrlwds SFAS 8 soatemcom lors s npecial jaesmy
Fiscal Year
@ national fuecl 28

Seneca’s Estimated
Capltal Expendltures - 2004

LI AR R X7

s L Y A NS Y S0 0

US $ Milllons

Total Gulf Coast Canada Callfomla Appalachla

@ national fuel 2
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Seneca’s Total Company
 mmiionthly Net Production - BOFE

BCFE

40

0

20

18

op b ; it + ey FEPEPENEN :
Mar-93 Sep-83 Mar-00 Sopdl Mar01 Bep01 Mar-02 Sepd2 Mard) Sop03 Mard4

@) national fuel .

% Exploration and Production
ye Total Reserves by Division (9/30/03

RIS R TG AL AT EOE bl gy R Tt TR

Reserves {BCFE) % PDP

. East 82.0 100%
West 4532 65%
Gulf 68.0 59%

Canada 66.5 7%

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

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

_@ national fuel ' . 2
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Seneca’s Estimated Reserves
_by Region (as of 9/30/03)

A O e S i T SO A U VS R R D

Total: 670 BCFE/ ‘ : :
111.6 MMBOE | NN

Oil: 63% Gas: 37% Gulf Coast - 10% )
@) natlonal fuel s

% _Seneca’s Total Production

T T e e R, o P e g o R OT [iee]

100 B Trilink

QO SECI _
90 O Gulf Const 2003

70 2004F orecast
57-62 Befe
60
]
& so
-]
40

@ natlonal fual . o
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% Seneca’s Explorétion and

‘ Iltatlon 0 portumtles

A Antlclpatéd Well QO Drilling Well
0 Successfl{l Well OP&A Well

High Woodchuck Hill

- (1 of 3 Wells) Pembina O Sukunka 3

' ¢ O Adsett

- Dawson O vermllion 27
4 Med.| (s0f3wells € o caribou

Drumheller {29)- O Waest Cameron 245

- { Leinen
O Westline (42} (1 of 3 Wells)
Low Muzette (11) A { Vermilion 252 O West Cameron 96 (2}
© Shackleton (10) .
Low Med. High
Reserve Potential

*Welis That Will Add New Reserves Fiscal 2004

@ national fuot

% Improving Hedging/
Improving Results
O R PR Y A e s T T L T e e T

DY SRS SN ABRAC Fo A BT

Average Hedged Price
.a Oil m Gas

Oll Price

2001 2002 2003 2004 2005 * 2008 "

“As of 41904 Fiscal Year
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Resource Estimates —
Restrlcted Areas _
‘ U.S. Great Lakes
[31ercr 5
_
L~
346 TCF
/ ] 40% l
\ ' 31 TCF
| 100%
Restricted 43 TCF
Percentage
56°, Source: NPC
@ national fuel £y

Non-ReguIated Marketmg

*» Largest Marketer on Distribution
% Retail Markets

' >.Industrihl Customers
» Commercial Customers

> Residential Customefs

“* Regional Wholesale Gas
Marketing

N | §§ Zﬂqﬂcmal‘ fuel
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Lol T O T

wiol -

Energy Marketing
Diluted Earmn gs Per Share

2 2 Lo R i N S : AR M S R IR AL AT NS R GO TR A T

BCF

@ nationat fuel

2002 2003 6 Mos. Ended
03/31/04
(so.w)
wa Fiscal Year
@ naglonal fual 19
Energy Marketing
Gas Volumes
LR A MR T e Y B R e Bt P ey S g o O gy A O ]

LR LTI R )

45.3

2001 2002

Fiscal Year
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‘Timber Segment
g?tafetgﬁwegﬁamr:pu!.ﬂxg %?"%§_4 X '&'.:'E.‘-.ﬂ?&ﬁ'ﬂ‘tﬂi.:'.[‘:‘..'.-‘h?.-:".’.-'!')":f.‘.'.!

1999 2000 2001 2002 2003 6 Mos. Ended
0373104

* Excludes guin from timber sale Fiscal Year

@ natlonal fuel “

International
luted Earnings Per Share
VR PR TR R T S

E 2 N A S LD T AT A B A e At e P sk WD S A S A NN S0 T

$0.14

(50.02) *

1999 2000 2001 2003 '6 Mos. Ended
. . DNA4

* Exchades special itema .

* Excludes SFAS 83 sertiement loss Fiscal Year

@naﬂonnl fuol 42
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Landfil

R IR A SN

S Site Locations

PRI RCADR GG

A B N B A A b 5 O YRS A T e

HORIZON POWER LFG GENERATION SITES
Senaca Energy Il 11.2 Mw
" Model City Energy 5.6 MW
Ontario County 3.2 MW

(1] Horizon Power’s Existing
LFG Generation Sites

(O Toro Energy’s Existing
Landfill Gas Locations

@ national fuol

Typical LFG “Direct-use” System

oy A O

T M A AR VR S N LN ST bt - vl SO R L m B g AT N
{3as Coltection
Wells ' Gas Gas Processing

Coltection Refrigeration

__@ l;ﬂlonal fuel
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Typical Composmon of Landfill Gas

| T B P I s Gl R o P e L P B Z15 2 ""v“‘” RS RGBS R IS

> 55 9% Methane
> 40 % Carbon Dioxide

> 5 9% Nitrogen and Other Gases

@ nationat foe! , -

Comparai)le GAAP Financial Measure Slides
And
Reconciliations

@ notional fuol 46
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.
(Fiscal Year)
< T L B LS T T SR R S D 2 RN (S T ke

T #1128 A

$2.00 1
175 1
‘B Udlity

1,50

§1.15

$1.00 1

Diluted EPS by Segment

Etnternational & Other
BEA&P

B Pipeline and Storage

M a— T4 IS YWE  1RRT  WRE 1999 2000 001 2002 2003 P004E
Fiscal Year
@ national fuet : AT

s

e

. B 4

$o48 A

S REIG )T DR R R G O A S B2 osA LR A T O SR 8 T AR A 6 5

National Fuel Gas Company
Diluted Earnlngs Per Share

$2.20

51 80—81.90

@ national fuel ' 438
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National Fuel Gas Company
Earnings vs. Dividends Paid
IC PSS {5 2 P L Sl TRy TN g P N Ty E M I DA N DY I it S LRRAR LS 0 S B P AR L SR
220 s220
s2.00 4 N Eamings ~— Dividends Pald -
$1.00 1 e
$1.40 4 E‘ A0 E
g $1.20 4 . é E $1.20 &
E $1.00 4 “ a i 3100 g
% & | ¢
[TEELELE H F . e o
. ¥ : B
20060 - ; ; s &
Fiscal Year
@ national fuel ' . 49

National Fuel Gas Company
Net Cash Provided by Oparating Actlwtles per Diluted Share
e T e L I e e 1] e T T T Y M R S A B L
$5.50
$5.00
$4.50 ]
$4.00
$3.50 - ]
$3.00 - =T
$2.50 - i
$2.00 - i)
$1.50 - ,{{{_’
$1.00 iy
SEh;
$0.50 - i‘%
$0.00 - : B - :
1998 1999 - 2000 2001 2002 2003 12 Mos,
- Ended
03/31/04
Fiscal Year
nationat fue! 50
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Pipeline & Storage and NFG
Diluted Earnings Per Share

ST TR ST o S TG P S TR K AT IR A AN O R G AR AR D e A GRS

O Pipeline & Storage O All Other
$2.20

s8¢

$1.80 4
$1.60
$1.40 1
$1.20

T

2003 6 Moy Ended
0331704

@ nationat fuel 51

Pipeline & Storage and NFG
O&M Expgﬂgse

R A YR TR TR A I R 4 YT O A il

PRSI b oS PR A o2, B G SR S
$450 - 0 All Other
O Pipeline & Storage $394

1 $350
$350 1
$300 1
$250 -

2 00

2

=

-

@ nationsi fuel . ' 52
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Pipeline & Storage and NFG
Total Expenditures for Long-lived Assets

Fr i AT T e o S g i G T Lo T b

O Pipeline & Storage 0 All Other
$600 1

$ Millions

2001
Fiscal Year

53

(s) national fuel

Utility and NFG
Diluted Earnings Per Share

T e ) e R SR A L S i et py el ]

O Utility O All Other

|_@ national fuel
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Utility and NFG
,,._,0,& M Expense

T I e N B R TG e B

250

§200

$150

$ Miiltons

$100

@) national fuel

55

Utility and NFG

e s ..I‘J?S'}'!'Tmmmy

AR AAR S A e A A O A AT

g

" Uiy

ARRE

4 Milllons

@ national fuel

Capital Spending

W All Other
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Exploration & Production and NFG
Diluted Earnings Per Share

R BN g e P E e Y M S N e L S A A TG e T

0 Exploration & Production O All Cther
$2.20

@_) national fuel : ST
* Seneca Resources and NFG
—<apital Expenditures
20 - $192
R AD Other
M Seneca Resoures
$150 1
§ $100
:
m -
$0

Fiscal Year

_@ national fuel s8
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Energy Marketing and NFG

Diluted Earnings Per Share
LA S M e A S R e S R e gl v e e e T I | ST L A T T AR L GV § AT

B Energy Marketing O All Other Segments
$2.20

1
4

6 Mos. Ended
03731704

@ national fuel 59

Timber Segment and NFG

-Diluted Earnings Per Sh

T NS G A »nﬁ'-:\'r%!::}s R R L TS B IR D

0 Timber [ All Other Segments

Fiscal Year




NFG 3-8
Witness: Bauer
Page 92

International and NFG
—Diluted Earnings Per Share

i R BT ke S R L RN KN T T = ¥ S T M

O International 01 All Other Segments
$2.20

$1.00 4

($0.20} {

1999 2000 2001 2002 2003 6 Mos. Ended
{s0.40} ° 0331/04

] Fiscal Year
@ national fuel 81
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Natlonyal Fuel Gas Company ®

Financial Analyst Pres.en‘tation‘ Book

Oct 2004 .
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Safe Harbor

Rl S A TN A A A AT G N 25 i R Y L SRR RS

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

@) nNatlonat fuel . : . '

Natlona[IFueI Gas Cqmpany

e R SN A A I P LT

O YRR SRS A

Corporate Objective

Grow shareholder value
through timely
investments in the energy

industry

@ nationat fuel . 2
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National Fuel Gas Company
Dividend Growth

% T R D AT e T D 0 MG L L B R LR e N I T, I T

r] THHY!
70 72 74 76 78 B0 82 B84 B6 83 90 92 94 86 9B 00 02 04

Annual Rate
@ national fuol . 1

Net Plant by Segment
(In Millions)
el h AN AU MR SR
3,200 4
D Intermational & Other
2a0{ HE&P .
M Pipeline and Storage
2400 1 & Utlity
2000
1,600 1
1,200
80D
400 ¥
omz W, WM RS 1996 BE7 1568 R0 2000 001 22 2003 200ME
Fiscal Year
| @) national fuer s
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Diluted EPS by Segment *
(Fiscal Year)
SR RTE TS LAREARY S FENATRIN TN MY RIS U VA FEBN TR R TR At

2091 Qintemational & Other

NE&P
$L.75 -
0 UtiFity
s1.50 | @ Pipeline and Storage

$128 4

$1.00 1

$0.25

$0.60
1o "we . 1S wee T 1M w2000 noi 2002 2003 TOME  :0SE

" Excludes special lems; 2004E & 2005E assumes absence of any potential special items
. Fiscal Year

(8) national fuel 5

National Fuel Gas Company
Diluted Earnings Per Share *

A S R TR L LA Dt L e S B i WP W A TS PR P R T 3 00 T A R TR 1) R e W e N s S

$1.96-52.01
7 $1.75-51.85

e
.

$asn

Hnn -
2002
*Exchudes special ltems; 2004E & 2005E essumes ebsance of any potential specis! itoms
‘ Fiscal Year

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

727374 T5TE TT 78 79 BO BY B2 83 B4 85 86 67 88 B9 90 91 92 93 54 95 96 97 98 89 '0001'0203 at

06/30/04
Fiscal Year .

@ national fuel

National Fuel Gas Stock Price

L3RRS T R 3 O P A

335 1

$30 4

325 4

520 -

$15 4

$10 1

§5 -

50

1992 1993 1994 1995 1996 ° 1997 1958 1999 2000 2001 2002 2003 2004 2005

Fiscal Year
@ national fuel
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National Fuel Gas Company
____Capitalization

A A A T A LA SN

2 RIRTS LRI S AL S A M L M

$2.86 Billion $2,53 Billion
at June 30, 2003 at June 30, 2004
‘® national fuel . o

National Fuel Gas Company
_Capital Expenditures for Long-Lived Assets

O R IR AT A T B R SN T R P B

¥%1 w=wP&S DUty ME&P Oinemational WEnergyMi. M Timber mCorp & Others
m -
oo S3988 53854 $381.4
. , h
[
E  om
H
L N
200
190
$0 1
1999 2000 2001 2002 2003 2004E
Fiscal Year

) @ national fuel 10




NFG 3-6
Witness: Bauer
Page 98

iz}

Utility Service Territo

Utility
Diluted Earnings Per Share

PR S A ML R A P

by g AN

ST

1999 2000 2001 . 2002 2003 9 Mos. Ended
06/30/04
“ Exclodes SFAS 88 sett! loss of $0.03 .
Fiscal Year _
_@ national fuel 12
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£ swe
2
=
“»
: v
5 i
b
“ = - N 2
1997 1998 1999 2000 2001 2002 2003
Fiscal Year
@ national fuel 13

Page 99
Utility O & M Expense
I T B A R A e L A 1 i s AT RE L M A SN T S G PO SN L RO AL G MY AR Y S
A NY NPA
s200 1 $187 $182 $170

$ Millions

@ national fuel

Utility C
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Rate Inforatlon

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

Current Return on Rate Base (FY 2003) 9.6% 9.6%
Pension Cost Tracker included Included

Number of Customers (at 9/30/03) 518,030 215,358

Expected Average Rate Base (FY 2004) $683MM  $257MM
Sharing Level (FY 2004) 11.0% N/A

@ national fuetl . .

NY Utility Rate Matters |

Al A A VEOE SO LD SO S i )

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

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

¥ Additional $8 Million of Pension and OPEB Expense

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

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

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

@ national fuel 16
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Items Contributing to Proposed NY Rate Increase
~ _ _Comparedto FY 2003 '_
DI T T T e e S A S O e T R Ny T AN T PR P A TS R AR A BN R ST 2 DA 5
Increase
{$Million)
Rate Base 3.5
Depreciation . 3.7
Taxes ) 8.4
Throughput Reduction 4.5
Rate of Return ) . (0.5)
Operating Expenses
Labor $1.3
Benefits 271
Uncollectibles . 13.0
Other {0.1)
41.3
Tota! Base Rate Revenue Requirement $60.9
Less: Tarlff Revenue Surcharge Change 19.6
Net Increase to Customer $41.3
@ nationat fuel 17

PA Utility Rate Matters

Mt R ag v st Al s AR GRS NG R I R R AR PRI

BN 75 A b S L T I A

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

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

<+ Return on Rate Base of 9.16%

_@ national fuel ‘ 18
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_ R99U|at0ry Rate Mechanisms

> New York

+» Weather Normalization Clause

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

+» Trackers for:
v Gas Costs
v Penslon
v Post Retirement Benefits

< 85/M5 (Company} Sharing with Customers, Profits from Off-
System Sales of Gas & Release of Upstream Pipeline Capacity

+ Proposed Additions In Current Rate Filing
v Uncollectible Tracker

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

@ nNational fuel

Gk B & A By T a0 150 Badeend T o]

19

- Re!’-ﬂlllaltry Rate Mechanisms

I -m’m‘xmmﬂ‘s mlpliin

> Pennsylvania
& Trackers for:
v Gas Costs
v Pension
v Post Retirement Benefits

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

g@ national fuel
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Y S ML Bt bay e R

Pipeline & Storage
Diluted Earnings Per Share

AL N BRI A R LA E R S R T 2 LD Bt i SR AR e L AU

oM -

$0.49 *

03

$eqp il -
1999 2000 2001 2002 2003 9 Mos. Ended

* Exclud i of Independence Pipeline of $0.12
‘ExduhSFASBBmlunm&lmnfsum Flscal Year

@ ) nationat fuef 23

Pipeline & Storage
O & M Expense

A AR £ SRS S TR A N VA T A R 2 P DS R b AT 20  BLRT BN Sl

8 8 8 8 85 3

$ Millions

10

Fiscal Year .
@ national fual 24

12



NFG 3-6
Witness: Bauer
Page 105

Plpellne & Storage

T "»."-'!' g —-1."'.' 3 ';7 T
_._-" o / SR ’a : 5‘4‘-‘ V%—/{ﬁ'

R el

-.mmm »

< Upstream Supply Link for the Millennium Phase I
Pipeline

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

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

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

‘\é? national fuot 26
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Exploration and Production
Diluted Earnlngs Per Share

YR AV A TR T L P A R e SR T T TR T THIE W AN TS A T S YR £ 0w

VPR

$1.20 4

1999 2000 2001 2002 003 9 Mos. Ended

* Evctudes olf & pas bmpairmant of SL.1¥ 06/30/04
b Bxrlmdes ol & gut bpairm e, lom oo mis snd ces. et of chings dn sccty of $AES
* Bcclndes SFAS 84 sattament loas of 5441 £3d Adf o Lo o el of i amd s s of 96
Fiscal Year
@) national fuel -
* Seneca’s Results

for 9 Months ended 06/30/04
1 DT o S T RS

£E NS L M O IR R 2L AP B I ML - FA N R TP

< Production: _4é.6 BCFE
Revenue: $225.6 MM
Net Income: o $ 4.1 MM

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

% Expenses/Mcfe - 3rd Quarter Yib
G&A 0.33 0.37 ($17.25MM)
LOE © 0.78 0.76
DD8A 151 1.47

@ nationaf fuel . 28
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Page 107
%' Current Hedges At 06I3OIO4
Swaps Volume Average Hedge Price
ol 0.4 MMBBL $25.41/BBL
Gas 34 BCF $4.67 MCF
No-cost Collars Volume Floor Price Celling Price
oll 0.3 MMBBL $24.41/B8BL $28.58 / BBL
Gas 0.9 BCF $3.44/ MCF * $690/MCF
scal 200
Swaps Volume Average Hedge Price
ol 27 MMBBL $30.51/8BL
Gas 10.1 BCF $5.55 MCF
No-cost Collars Volume Floor Price Celling Price
[e]1] 0.1 MMBEL $25.00/B8BL $28.56 7/ BBL
Gas 3.1BCF $5.03 /MCF $8.02/ MCF
Fiscal 2006
Swaps Volume Average Hedge Price
oll 1.1 MMBEL $30.28 /BBL
Gas 2.7 BCF $5.51 MCF
@ national fue! 29

"
% Seneca S Forecast for Fiscal 2005
E T A X Y R 13 Vit R EAS DAL AN BN TR R ST ANNSISAY
¢ Production: - 50 - 55 BCFE
< Number of Welis to be Drilled: 184 - 217
+ Expenses/Mcfe _ Estimated Range
LOE ' $0.85 - $0.95
" DD&A $1.50 - $1 .60
Other Taxes $0.06 - $0.08
< Other Operating Expenses $5.5M - $7.5M
< General and Administrative $24M - $27M
% Capital Investment $88M - $93M.
% Earnings Per Share * $0.55 - $0.60
‘Assumes absence of any potential special tems
@ nationat fuel .30
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Capital Spendmg |
hye by Division n (3/MM)
., 2004 2005
Projected Forecast
Gutf $24.1 $28-29
East 12.6 1112
West 17.5 19-20
Canada 38.2 30-32
Total $92.4 $88-93
@ nationat fuel ‘ . .

: Senea S Total roductlon

AR LT M AT L A L TR ST

100 i ™ TriLink
OSECI

90 {1 © Gulf Coast
M West Coast
1 B Esst Coast

2004F orecast
79 57-62 Bcfe
60 - 2005Forecast
o 50-55 Befe
g%
w o
30 4

1999 2000 2001 2002

Fiscal Year

£§} nationat fuel  w
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) L]
Earnings Forecast
J R Y Ly T Lt} T et R Y P El T T o 1T Tl el £, € P Vi ek » 2 3 Qe W e 1 g 1 e TR Y e ey e O]

Pricing Change-
Impact on
Earnings

Earnings * $1-0il $0.25 - Gas

Fiscal 2004 $0.67 - $0.70 $0.02 $0.05

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

"Assumes ahsence of any potential special tems

@ national fuel 3
International
Diluted Earnings Per Share
) LR S K 0 i A0 IR VL L g L P ) e P B 3 ol LA e P DA LA TSR0 7 3 T AR (L 24

0.0 ’ {50.06)
1999 2000 2001 . 2002 . 2003 9 Mos. Ended
* Excludes Camlative Effect of Change in Accounting of $0.10 06/30/04
¥ Exchades SFAS 82 seulement boss of $0.01 end tax rate cheuge of $0.07
- Fiscal Year
@ national fuel )
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| Timber Segment

RS, S Rl i e

T o T Sy Rt g] YA

$0.14 4 '

$0.12 s0.12"
$0.12

2000 2001 2002 2003 9 Mos. Ended
. 06730104
* Exctudes gain from timber salo of $1.26 ,
* Excludcs adj. of gain on timber wileof $0.01  Fi5cal Year

@ national fuel s

Tlmber Sale

T A A AT B st APl s AT Y

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

Acreage 155,000 70,000 86,700
Board Feet o
' ) . 329,60
(000's) 600,000 271,900 29,600
Cash .
Realized - $186MM -
Gain - - $101MM -

_@ national fuef 6
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Energy Marketing
Diluted Earnings Per Share
£ sl N S T SALS U £ T2 A ST e ORI S oL EV T L Vol A RE T, BN T I Sy AT S R E
0.0 ’-
$0.10
$0.03
oo O
1999
$0.10+
(50.10)
szl
Fiscal Year
@ national fizel ar

44 HRDTI 200 A A T A S N TG i R A LRSI SRR O

APPENDIX

@ national fuel 38
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National Fuel Gas Com
O AN R TR LR Gl Rk Y N S B 2 AN 2 T E B RS

FFTY R AT DT R T 2

i) )

New York Stock Exchange NFG

Shares Outstanding (Approx.) 83 Million
(As of 08/31/04)

Average Trading Volume 221,890

{12 Months Ended 08/31/04)

Market Capitalization (Approx.) $2.2 Billion
(As of 48/31/04)

Annual Dividend Rate  $1.42

(8) nationat fuel 1

NFG Debt Ratings
atJune 30, 2004

Standard & Poor's Moody's Fitch, Inc.
Long-Term Debt BB§+ A-3 A-
Outlook ' Stable Negéﬁve Stable
Commercial A-2 P-2 F-2
Paper
(&) nationat fuer | «
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National Fuel Gas Company
NS Of Credit

S N ISR P T N T AT

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

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

» Of the $220.0 MM Committed Facility:

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

’ @) nationat fuel 4

National Fuel Gas Company
Earnings vs. ‘D|V|de_nds Paid

AT ] L e S (e
$2301 KIEarnings  — Dividends Paid 1120
$2.00 - q | 1200
#1.00 1 4 5 .30
I i
$1.80 4 N 41 3180
- THANHE
$1.40 4 o E 1S B A1+ O
s H HH § <
@ $130 H 3 8! s120 =
& H HHHEH &
£ 100 il {1100 3
E _ ‘milli E : &
5 some ' 4 D i E t40s0 o
*
$0.86 1 é g é ¥ H+ sos0 %
1 4 H
3040 ] ] E [ E : ey
i H
$0.20 1 g % ) 3+ 1020
H ! E 1 B
$0.00 4 ; . L K B s0.00
$5 M BT SE B9 0 M B2 M M 85 B M M OB W W T2 W M

" Exciudes special kems; '04E assumes absence of any potentinl special itams:
Fiscal Year

@ national fuel 42
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National Fuel Gas Company
Cash Flow Per Dlluted Share

LAY BTN WAL AU R e A Y b 2 SEE AP ANPII A SRR T LA S AN R &

1998 1999 2000 2001 2002 003 12 Mos.

. Ended
Fiscal Year 06/30/04
() nattonal fust a

Seneca’s Total Company
Monthly Net Production - BCFE

ALY LAy T T (0 LD Tt lod B YT S e BT AR L oo s X S AV n e300 A1 T30 DU

AR i 3 1

20

80

. P

40

BCFE

Mer09 Sepd9 Mard0 SepO0d Mard1  Sepd1 War02 Sepd2 Mard3 Gepd) MWMarBd Gop-bd

_@ natlonal fuer 44
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Seneca’s Canadian Division
’a_.__Monthly Net Production - BCFE
[ u#km PR B GR [ERGEN TR T TR LR 7T L
4.0
a0 Player
Acquisition
iy
%]
@ 20
10 | A::uli:;t.:on SE Saskatchewan IW
Sale
0.0 + + + ey ' —— 1
Mar-00 Sap-00 Mar-01 Sap-01 Mar02 Sapd2 Mar-03 Sap03 Marf4 Sap04
@) nationat fuol 45

Seneca’s Gulf Coast Division
Monthly Net Production - BCEE

T T A g OOl P T R Al T T S RV 450

A 4
e Ay
iR v ? W A

10

BCFE

.........

0.0 +—— NS P P Wa—— a b + +
Mardd Sep8¥ Mard0 Seap00 Marlt  Bepd1 Mard) Sepd2 Mard) Bepd3 Mardd4  Sepd4

@ national fuel 48
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-Seneca’s West Coast Division

r(5d
HZ&___Monthly Net Production - BCFE
2T SRR A & AL S TN T R RS T 03 B AT A LA
a0
25
20 f
R e i e R A
3]
@ 15
1.0
05
Maro9 snp.an Mar-00 Sop-otl Mar01 snp.m Maro2 Snp-oz Mar-03 Snp-OS Mar-04 sop-ml
@_ national fuel 47

+|# Seneca’s East Coast Division
B Monthly Net Production - BCFE

PR S T e T Yo T

0.6

BCFE

02

o'o l " 1 l l . l l ‘_‘_A l l l e |
Mar-89 Sep-05 Merd0 Sep-00 Mari1 Stp-ll‘l Mard2 Scp02 Merd3 Sep0) Mord4 Sep-O04

_@ nationat fuol 48

24



NFG 36
Witness: Bauer
Page 117

Seneca S Flscal 0tlook

R T PRV L L m-u\r-:mmww. AT F

** Production on Target for 2004: 57 — 62
BCFE

<+ Continue Hedging 'Program to Mitigate
Commodity Price Volatility

% Continued Focus on Long Life Reserves

(8) national fuel 49

+)2 Seneca’s Estimated Reserves
: b Reglon (as of 9/30/03

A P R R S T L A A AP AR ARG SRR i

CA - 68%

Total: 670 BCFE/

. © 111.6 MMBOE 5 JINEN
Oil: 63% Gas: 37% ® Gulf Coast - 10%
y) nationst fuel i~
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P et

) e R A A SR A S

Exploration and Production
Total Reserves by Division (9/30/03)
T S I A, T

R S T TF AR Yt s R RS T Tae ey

Reserves (BCFE)

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

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

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

51

@ national fuel

2PN TR A

" Resource Estimates —
Restrlcted Areas

U.S. Great Lakes

Restricted
Percentage

@ nationa! fuel

liows]
]
_|346TCF
][]
| 31 TCF

100%

43 TCF
56%

Source: NPC
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Non-ReguIated Marketlng

1
G IR AL E A I ST S F ST B T A i ZEE TR S A A ok E

** Largest Marketer on Distribution |

** Retail Markets

> Industrial Customers | i
» Commercial Customers

> Residential Customers

¢ Regional Wholesale Gas
Marketing

@ nationat fuel 53

Energy Marketing
Number of Customers

e R N L L e e T T T e 0, B e L v e

O Residential Gas

20,000 - A Commercial/ Industria! Gas
27,185

25,000 A

20,000 -
g 550 1731
15,000

0,000 -

5000 4

: @) national fuel 54
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Energy Marketing
. lum

B 2 P D A St 4 RS = NS

BCF

Fiscal Year
GS) nationat fuel

55

B2 B S AT AL AR MG ™ o ks = SNl

Comparable GAAP Financiai Measure Slides
And '
" Reconciliations

@ National fuel
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Diluted EPS by Segment
(F:scal Year) -

S 2 AR RN GO L o R AT A T TS

[t R -‘

Dinternational & Other -
x| mEgp
B Utility

s1351 W Plpefine and Storage

80
.25

$1.00

.00
1 190 1004 1.3 1994 107 1009 199 2000 00 200 2000 2004 2005E*
Fiscal Year
“Assumes absence of any potential special tems
@ national fuel 87

National Fuel Gas Company
Diluted Earnmgs Per Share

L N e B e S b BT e w R ALY o § SO er GO o W Py S Vil ke AP M S N TR U R R (T A VIS,

St 4

2002

“Assumes absence of any potential special tems
Fiscal Year

@ National fuel : 58

29




NFG 3-6
Witness: Bayer

Page 122 l

Utility and NFG
Diluted Earnings Per Share

R N A BT A G BT AR - T S P T B

PO MRS D0 e Y TS S LT A LGN S

O Utliity O All Other Segments

59

@ national fuel

Utility and NFG
O & M Expense

§ P VR 1 M IR 2 PO e R R e T Y S g S S it TR R Yo T

$ Millions
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Utility and NFG
CaRItaI p endlwl'!‘g_ S AR AT PR AT W L

YD oo R T N e T LT ST e i VR T L
$450 -
$390
$400 1 NUSGy WA Other
$350 4
$300
25

% Millions

Fiscal Year

(5) national fuel . )

Pipeline & Storage and NFG

Diluted Earnings Per Share

\eEl bt Ak um&uﬂ'ﬂ.ﬂn &5 P T ORI A TR o TR ST AV IS R e T PR S A R X

O Plpealine & Storage O All Other Segments
$240 - $2.20

$1.20 4

R

L S -
s P r L REF TS haals ez

131E

a
s

@ national fue! 62
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- Pipeline & Storage and NFG

O & M Expense
A e PO T M « P TR o
saso ; HADOther )
O Pipeline & Storage $394 . $386
3400 -
$350
$300 |
$250 -
2 )
s $200
E3
"
1997 1898 1999 2000 2001 2002 2003
Fiscal Year
@) nationat fuel 63

*)* Exploration & Production and NFG

Diluted Earnings Per Share
T oy T R T AT IS Tt T e e = <L KRR TR

Hode B RO AR Sl TR AR AT

B Exploration & Production D All Other Segments
$2.20

GEEE

@ national fuel 54
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International and NFG
Diluted Earnings Per Share

R AP A A e N el B Bt DRI TR AT LIRS, R LA Z L

$2.20

{50.20) {
1999 2000 2001 2002 2003 9 Mos. Ended
{30.40) 06730104
Fiscal Year
@ national fuel . 65

Timber Segment and NFG |

~Diluted Earnings Per Share

RS VR I AT IV A e e P L

. OTimber 0O All Other Segmeants

_ _@D national fuel Py
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Energy Marketing and NFG
o Dlled Earnmgs Per Share

# RS Tt A TN O RN S BRI L %"ﬂudvﬂ.m.:,’:..

0 Energy Marketing O All Other Segments
$2.20

B i
i VIREYA

1999 2000 2001 2002 2003 9 Mos. Ended
{$0.40) - 06/30/04
Fiscal Year
@ nationat fuol 87
National Fuel Gas Company
Earnings vs. Dlwdends Paid
Lo ¥ o T Ly A TR P U o FEE, I TTEEY £ N W P D S A OO AN DI 37 S i s R g G A i AR A ot
s220 ¢ 78220
KX Eamings = Dividends Pald
$2.00 4+ . ? + $2.00
5140 1 3 T $1.80
#1880 4 ] i T 5180
»1.40 . ¥ ? g_ 1s1a0 2
w0 i 1 H E £ =
B 8120 - H i f_ b + 8120 O
c - F X . 4 m
CE vt i B 14! ?— 1 5100 E_
L] : '! i B ikt ? ¢l
W %40 1 1 £ f i RELELR
! E 1} A I i 1 HE D,
v L LEHHH 1 | ! 1HB-=
sous | g g E E 1 % z E ; ! . 1 8040
1N H H E i B : H H |
i L LR LLEERLELT ] i
sa.00 i B - i - el | 4000
. 3 8 2T 2 B W N R 2 M BN - b TAE®
* Assumes sheence of any potential spedial tems
. Fiscal Year
@ national fuef 68
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National Fuel Gas Company
Net Cash Provide‘ghgfl"aggg i\ct_iyllﬁsup.ilu

B T R T S g oo e

e e

(8) national fuel!

Fiscal Year

ted Share

Ended
08/30/04
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Nationai Fuel Gas Company ®

) TR Ay e P T M NS Gt S T 34
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Financial Analyst Presentation Book

Sept 2004 .
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__Safe Harbor

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

@) national fuel | s 1

| Nat|onal Fuel Gasl Coany

Corporate Objective

Grow shareholder value
through timely
investments in the energy

industry

@ national fuel 2
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National Fuel Gas Company
Dividend Growth

3 AR 2L T D TR AT e T o LN e SRR TR

Annual Rate
GS) national fuol ‘ ’ a

Net Plant by Segment
(In Millions)

RETEANE LRGN

3,200 $3.02B
(@ International & Other

| WE&P ,
® Pipeline and Storage

40{  @ULly

12 199 16 1985 196 T 190 1R 2000 2001 202 2003 2004E
Fiscal Year
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Diluted EPS by Segment *
‘,‘ (Fiscal Year)

R O T F TS T

A A T A A A T AT

$2.3S

12091 Ointemmational & Other

WE&P
$1.75
B Uity
sso{ @Pipeline and Storage

$0.00
182 "3 14 1.3 1988 w7 198 1994 080 00 1002 2003 2004E 20038

" Excludes spedsl llams; 2004E & 2005E assumes absence of any potentlal spedial items
Fiscal Year

@) national fuel 5

National Fuel Gas Company
Dlluted Earnlngs Per Share *

A AT LT S e R G e S T S ol Lt AR SRR e ST A T S Y S SR L W T B R

s2.11

51.96-52.01
il $1.75-51.85

-

na

" d

" Excludes spocial tema; 2004E & 2005E assumes absance of any potential spacial ftems
Fiscal Year
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National Fuel Gas Company
_ Book alue Per ‘Common Share i

R e L W PR R NLE 2L BRI T P by

-

TZ73 747576 7T 78 T8 80 01 62 63 84 85 66 67 88 89 90 91 92 93 94 95 96 07 6B 99°00°01'02"D3 &t
06730704

Fiscal Year
@ national fual - 7

National Fuel Gas Stock Price
January 1992 September 10 2004

« TR LD M P T R e e T e O LTRSS e T R T I

$35 . $31.47

(12/31/00) $28.18
$30
$25 -
$20

$15 1

510

$5 1

1992 1993 1994 1995 1996 1997 1958 1999 2000 2001 2002 2003 2004 2005

Fiscal Year
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National Fuel Gas Company
Capitalization _

Lt M I PN B L EOPAGT RGN0 LA e L XG0 "ol PR RN T AN

YT

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

@ national fuel

National Fuel Gas Company
penditures for Long-leed Assets

R R o R M R T ) AT TR AL B i

$ Miilions
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Utility
Diluted Earnings Per Share

R A A S B N D L E SR T ey (T A T R PR e A TN TP Ll T Do sy WA T I VA T

* Excludes SFAS 88 scttlement Joas of $0.03
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Utility O & M Expense -
lwn‘m&uumggmswmmm LI [ TN AN R W 3 M PG 5 U S SR Ve AR SN A LT A SRR 2 Y IR
aNY I1PA

2

- il 12!

: 2

E I'-gxs
o
i
5
g
L;‘

1997 1988 1999 2000 2001 2002 2003
Fiscal Year
@ nationai fuol 1

Utility Capital Spending

R R F A TR S SR e Al LA M ML P A S R BT DY K S AR R TN

o $67 1INY HPA

$ Milllons
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t|I|ty ‘ Rte Information

R A R T WSO (A S ML AR A D D S e 2 i 12 R

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

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

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

@) nationat fuel ' 1=

NY Utility Rate Matters

ST TR B T I AT Gtk VR I R i S SRR PAAT Sy A T T B N LD LS 4 8 R RS A T

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

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

v Additional $8 Milllon of Penslon and OPEB Expense

< $5 Milllon Bill Credit Avallable to Increase Revenues In Fiscal 2005

v (5/28/04 — Company Petition Filed Rebutting Continuation of
Bill Credit

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

@ national fuei 16
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Items Contributing to Proposed NY Rate Increase
Comparedto FY 2003 =
Mo AT L TV AR I R R N S SRRV BN A A T
Increase
{($Million)
Rate Base 35
Depreciation 3.7
Taxes 8.4
Throughput Reduction 4.5
Rate of Retum (0.5)
Operating Expenses
Labor $1.3
- Benefits 271
Uncollectibles 13.0
Cther (0.1)
413
Total Base Rate Revenue Requirement $60.9
Less: Tariff Revenue Surcharge Change 19.6
Net Increase to Customer $41.3
@ national fuol 17
PA Utility Rate Matters

S I I S T 1t O e R i S VI e et

& Results of Base Rate Case Filed April 1 6, 2003

¥"$3.5 Million Rate Increase Effective January 15, 2004
¥’ Obtalned “Tracker” for Pension Expense

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

_@ national fual 18
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Regulatory Rate.Mechanlsms

B e oo R LT GOR PG O (LT Yoy B St Ak

> New York

< Weather Norrnaliz?tlon Clause

< 9010 Symmetrical Sharing of Revenue Varlance for Large
Industrial Customers

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

< §5/15 (Company) Sharing with Customers, Profits from Off-
System Sales of Gas & Release of Upstream Pipeline Capacity

< Proposed Additions in Current Rate Filing
v Uncollectible Tracker

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

@ national fuel 19

Regulatory Rate Mechamsms

» Pennsylvania

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

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

Pipeline Capacity

@ nationsl fuef : 20
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Pipeline & Storage

Diluted Earnings Per Share

L N RO RN T M T VR A R A B B R U S T )

LA e LT

o0

2002

& Byeluder Srne

I of [ndepend: Pipeline of $0.12
* Excludies SFAS 18 scitlement loss of $0.02 Fiscal Year

@} national fuel

R AR Y ST N AN R P S AT 3 A

23

Pipeline & Storage |
O & M Expens

B St g LY S T O & Y LA

B L R Ty Py T (vg sy JEY TLERESAS
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"‘E_M.PIR_E. MILLENNIOM - -
"« CONNECTOR R |

Ta(E AR it
s BRI
7:‘.*_?.-\"&&;' AR

VAT R i

ire Millennium Connector

e T T A e o R By P S e s e T T AR e |

E

MM T AR A LI RO

«» Upstream Supply Link for the Millennium Phase I
Pipeline

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

> 2 Compressor Stations Producing 23,000
Horsepower Collectively :

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

< Provides Access to a Number of Underground
Storage Facilities and LDC’s in NYS ‘

@ national fuel 26
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TPARCIN R T R T

#? Exploration and Production
__Diluted Earnings Per Share

FEAE L X AT T R D A O VR S R ST e RS v R AR L0 U ARG 5 4 T3

T $120 4

$1.00 1

050 4

$0.60 4

$0:00 L !
1999 2000 2001 . W02 2003 9 Mos, Ended
 Buclinded fl & gt bipaivmsams of £1 3% O6/30/04
* Encludes oif & gus incpairment lam oo pale sud cavm. ffoct of chenge bn accig of $A85
'm”ﬂu-—l—hq‘ull”d‘_-(lﬂ'-ﬂl(‘-lmmd'“
Fiscal Year -
@ national fuel : 27

% Seneca’s Results
for 9 Months ended 06/30/04

LA STt A e T T A LI R AR SN SR A B SO0y SRR O N TR R D5 o T 1 AR R s

< Production:
Revenue:
Net Income:

< Expenses/Mcfe 3rd Quarter YTD
G&A 0.33 0.37 ($17.25MM)
LOE 0.78 0.76
DD&A 1.51 1.47
__@ national fuel 28

$ 441 MM
Net Income from Non-recurring Items: $ 3.8 MM
< Drilled 125 New Wells —95% Success Rate

46.6 BCFE
$225.6 MM

14
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% Cuent Hedges At06130104

Swaps Volumea Average Hetdge Price
(o] 0.4 MMBBL $25.41/ BBL
Gas 3.4 BCF $4.67 TMCF
No-cost Collars Yolume Floor Price Celling Price
Qil 0.3 MMBBL $24.41/BBL $28.58 /BBL
Gas 0.8 BCF $3.44 | MCF $6.90 I MCF
Fiscal 2005 .
Swaps VYolume Average Hedge Price
ol 2.7 MMBBL . $30.51/8BBL
Gas 10.1 BCF $5.55 MCF
No-cost Collars Yolume Floor Price Ceiling Price
on 0.1 MMBBL $25.00/ BBL $28.56 / BBL.
Gas 3.1 BCF $5.03 / MCF $8.02 I MCF
iscal 200

Swaps Volume Average Hedge Price
[o]]] 1.1 MMBBL- $30.28/BBL
Gas 2.7 BCF $5.51 /MCF

@) national fue! 29

AT AR LI R O

5

*

3

!

N
Q..

%

K5

L L2
‘.‘ 0.0

¥
L<d

Production: 50 - 55 BCFE
Number of Wells to be Drilled: 184 - 217
Expenses/Mcfe Estimated Range
" LOE $0.85 - $0.95
DD&A $1.50 - $1.60
Other Taxes $0.06 - $0.08
Other Operating Expenses : $5.5M - $7.5M
General and Administrative $24M - $27M
Capital Investment $88M - $93M
Earnings Per Share * $0.55 - $0.60

% Seneca’s orecast for Flscal 2005

| G T L NG A L TR SO e LA S R AR

“Assumes absence of any potential special ttems

QEPR MQUE s 3 DL ST LR NET AR U AR A

| @ nationa fuet
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: Capital Spending

mlg{y |5|on ($/MM

2004 2005

Projected Forecast
Gulf $24.1 $28-29
East 12.6 1112
West 17.5 19-20
Canada 38.2 30-32
Total $92.4 $88-93

@} netional fuel )

iv

SIS $EZ A M T e A R

R BrtSiAR I AL LA N B E D RN

100 ; 8 TriLink
O SECI
90 4 B Guif Coast

@ natlonal fuel

Seneca Total Production

il S " AP

R S N R e A e T s T R T

2004Forecast
5762 Befe

2005Forecast
50-55 Bcfe

2002

Fiscal Year
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% Earnings Forecast

A L K BT M £ TR YR 2 A T B T A TR e AR

Pricing Change-
Impact on
Earnings

Earnings * $1-0il $0.25 - Gas

Fiscal 2004 $0.67 - $0.70 $0.02  $0.05

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

"Assurnes absencs of any potential special ttems

GS) national fuol : 1

International
eoiiuted Earnings Per Share

$0.14
$0.92

(50.02) *

1999 2000 T 2001 2002 2003 9 Mos. Ended

* Excludes Cumplative Effect of Change in Accounting of $0.10 06730704
¥ Exchudes SFAS 88 pettiement loxy of $0,01,nd tax yete change of $0.07

Fiscal Year

' _@ nationat fuel ' “
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L
Fi

b 02 LA SRR AL S T [Lris

Timber Segment
jluted Ea

TRT T o YT e L L

rnings Per S

5 IR Capr e 141

porl

BB 25 UL (O D L e T e TR

1999 2000 0 2002 10 9 Mos. Ended
] . . 06/30/04
i e e ortoor  Fiscal Year
(6‘) national fuel a5
_ Timber Sale
TR S T B Y I R LS AT 4 A B T G TR A N N £ E
_At 09/30/02 | Timber Sale | At 09/30/03
Acreage 155,000 70,000 86,700
Board Feet
600,000 271,900 329,600
(000°s) .
Cash
Realized - $1s6Mm -
Gain - $101MM -
@ natfonal fuel %
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Energy Marketing
| Diluted Earnings Per Share
T e T L O A T 2 o Y e O e P
020
$0.10 1
$0.03
oo N
1999
$0.10 +
- Fiscal Year _
GS) nNational fuel 37

RS LA L MR W AN AR 1 21 L TSR R 2 A AL

APPENDIX

@ national fuel a8
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National Fuel Gas

AL DTN LA MU &4 A o Y

- New York Stock Exchange NFG
Shares Outstanding (Approx.) 83 Million
(A of 08/31/04)
Average Trading Volume 221,890

{12 Months Ended 08/31/04)

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

Annual Dividend Rate $1.12.

@) national fuel . )

NFG Debt Ratings

at June 30, 2004
AR e S DR T S A et PR o s LA,

Standard & Poor's Moody’s - -Fitch, Inc.
Long-Term Debt BBB+ | A-3 A-
Outlook Stable Negative  Stable .
Commercial . | A-2 P-2 | F-2
Paper .
| @ nationat fues "
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National Fuel Gas Company
Lines Of Credit

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

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

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

@ nationat fuol 4

National Fuel Gas Company
Earnings vs. Dividends Paid
T B B P o e YR K AT
| DEarnings  — Dividends Pald s22
s2.00 | . 1 ; 1 5200
{ f
140 i E ,‘.5 $1.50
$1.50 ; a H - ; § $.80
. $a0 g % ] E ; na O
@ a0 E i i § i Hivx ;_:I..
=] - 1 13 1 n
£ 3100 l igte: i [+ s1.00 a
!E! [ ; § £ f ! rFI )f 3 0 ®
W 50 4 { i ] 4 i j i t ‘ g A E .
$0.80 E 1 g q i ' t : sosn =
.40 1 : 5 § ! i % H | 5040
020 { il g i a i [ I 1 $a20
$0.00 4 > < M I ‘ E g i s0.0
WO AT 85 B S 91 82 U3 B4 B3 36 ST M M %0 M T VI CE .
amwmusmmmdmmwmm
Fxscal Year
_@n-uonalfuol 2
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National Fuel-Gas Company
Cash Flow Per Diluted Share
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@ national.fuel 5

Seneca’s Total Company
Monthly Net Production - BCFE e
9.0
LY .
R ST Y-

u< -
g 80 0\&%—_
@ 40
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Seneca’s Canadian Division
_Monthly Net Production -BCFE
R R e A T T L R T T Y D g e T L a1
40
a0 Player
Acqulslition
: }
(3]
m 20
" | At.:rc:::ﬂs':t':on SE Saskatchewan |W
: Sale
0.0 o e A e LS + At + ——
Mar-00 Sap00 Mar-D1 Sap-01 Mar02 Sap02 Mar{3 Sap03 Mar04 Bep-04
@ Rnationaf fuel 45

Seneca’s Gulf Coast Division

Sd 7 :
e . Monthly Net Production -BGFE |
50 .
“ o &
‘w30 .EM Aoﬂ & A {
15 ¥ % ym
& |
20 WZ%
10
)
Mardd  Sap I:Mo Bep00 Mawr-d1  Bep-di Mar02 Sep02 Mer03  Sepd3  MarOd  SBepO4
@nsﬁand fuat 46

23



NFG 3-6
Witness: Bauer

Page 151
Seneca’s West Coast Division
s r.".:,-:-emu.v.‘- onthly Net PrOdUCtlon mw.wa»m v
an
25
290 : [+]
B § el SPRRI R P ST R
5.
@ '
"0
05 -
o':ar-ﬂs 80_;99 u;oo So:;-IJlJ na;-m sm;-m Ila.r-uz 8n|;-02 H:';S s-.;-oa Ma;-tu Bnp-04
@ national fuel ar

Seneca s East Coast Division
hly Net Production - BCFE

L S i D G S Nl o

06

BCFE

02

on 4 4 + + + + 4 + Ak, + {
Mer£9 Sepd9 Mard0 Sop-00 Mard1 Sopd1 Mar02 Sep-02 Mard3 Bep-03 Mard4 Sop-04

@ National fuel s




NFG 3-6
Witness: Bauer
Page 1562

Seneca s Flscal Outlook .

LA A IR S S QR N T A S A et W R R T

% Production on Target for 2004: 57 — 62
BCFE

% Continue Hedging Program to Mitigate
Commodity Price Volatility

< Continued Focus on Long Life Reserves

@ national fuel a9

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

T G LA T D T e A S T L R D e T Al S I o e BN IR N APV LR AT R D )

N

CA - 68% €

Total: 670 BCFE/

a7
111.6 MMBOE _ . IR
Oll: 63% Gas:. 37% > Gulf Coast - 10%
@natlondﬁ‘:ﬂ - 50
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% Exploration and Production
Total Reserves by Division (9/30/03

R MECR P ] [Uahs AT e A LR MR A R

BT IFFAR NS e T

TR YN Rl

Reserves (BCFE) % PDP

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

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

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

@ nationat fuet 51

Resource Estimates —
Restricted Areas
"'ﬁ""ﬂ'n, L e SRR e

BT 3 S A SR e S e T WS SRR S QLT DA K B (2 AR

{314 TCF @

U.S. Great Lakes

346 TCF
40% |

N~

Restricted
Percentage

_@ national fuel . 52
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] Non-Regulated Marketmg

£ .W'ﬁﬁ‘:’?ﬁi‘f’ﬁi“"‘ T

+¢ Largest Marketer on Distribution

s* Retail Markets

> Industrial Customers
» Commercial Customers

» Residential Customers.

¢ Regional Wholesale Gas

Marketing
@) national -f;uet 53
Energy Marketing
—yumber of f Customers

0O Residential Gas

30.000 4 . B Commercial/Industrial Gas
27,185

25,307
25,000

20,000 -

" 15,000 -

10,000 -

5,000 -

@ national fusl 54
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FURSIANCK T t e el S D s T 2Tl

Energy Marketing
_Gas Volumes

LV LN VA VAT R RN

BCF

@) national fuel 55

S FRAR A R INIS R AR T L.

AT S UETIR S SERNA S

Comparable GAAP Financial Measure Slides
‘ And
Reconciliations

@ nationai fue! ' 56
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Diluted EPS by Segment

| (F:scal Year_l

O International & Other
$a.00 HE&P
o Utiiity
B Pipeline and Storage

s0.00
1952 1983 1694 0G5 1506 1007 906 C19W 2000 A0 2002 2003 O04E° 005K
Fiscal Year
*Assumes absence of any potential special ftems
@ national fuef 57

National Fuel Gas Company
Dlluted Earmngs Per Share

D fraamayy i T o L L e S N I A VTP

2002

"Assumes absence of any potential special tems
Fiscal Year

@ national fuel l 58
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Utility and NFG
Diluted Earnings Per Share

L S BRI L LA T R G R T TS 3 el ad A PR i I PHIRA] X AT L TR 2 L

O Wity O All Other Segments

Fiscal Year

59

@ national fuel

Utility and NFG
O & M Expense

ARy T A s e e PT R R T Loy ATIY

$ Millions

@aﬂud fuel - 60
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Utility and NFG
3 SR TR 2 AN L R S AR R Ty -Cap'!li!é‘!ﬂrs"ipfeﬁ-r‘!d I ng e
um -
$380
$400 1 1Utitty W Al Otber
m r
‘m L
n =30 1
&
£ 120 1
x
W 150 -
$100 |
ss0 | B
.m E .
1987 1988 1999 2000 2001 2002 2003
Fiscal Year
(8) national fuel ' &1

Pipeline & Storage and NFG

_Diluted Earnings Per Share

ot SIS I il B N i AR AFE N B CAR R HA !

[ Pipeline & Storage 0O All Other Segments
$2.20

Fiscal Year

@ national fuel ’ . &2
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Pipeline & Storage and NFG
O & M Expense
T A R e e e T e T L R s e e R A T L I T R R Ty ey
saso DAL Other
[ Pipeline & Storage
“ou F
$350 -
i 300
5250
0n
E 5200
§ $130
L2
$100
$50
so B
1897 1998 1999 2000 2001 2002 2003
. Fiscal Year
@ﬂaﬁonﬂ fuel 63

*k* Exploration & Production and NFG

Diluted Earnings Per Share

b AR R AR Y T R TR R

($0.40} 1
($0.80) 1
($0.50) -

_@ national fuel 54
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International and NFG
O International O All Other Segments
$240 | '
220 |
£2.00
$%.80 .
$1.80 |
$1.40 |
$1.20 |
$1.00
$0.80
$0.60
$0.40 4
$0.20
$0.00
{$0.20) 4
1999 1000 2001 1002 2003 9 Mos. Ended
{80.40) . 06/30/04
Fiscal Year
@) national Fuel 65
Timber Segment and NFG
reeiiuted Earnings Per Share o e

O Timber O All Other Segments

@ Nationat fuel o
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[RERE N ogh i

@ nationaf fuol ' . 87

Energy Marketing and NFG

Diluted Earnings Per Share
N P WM N N RO O e S S SRR

B g A L A B TN oy e R il A AN A

3 ikl ¥

!

{1 Energy Marketing 0O All Othar Segments
$2.20

2001 9 Mos. Ended
06/30/04

Fiscal Year

National Fuel Gas Company
Earnings vs. Dividends Paid
LSRR RN AL o (A S S A P AT T vty SN IR TP A ALY
#2.20 ~ sz.20 -
250 | X Eamings — Dividends Pald l 5200
.04 ; + $4.00
$1.40 H 3 Iy
$1.40 . ": L 1 $1.40 g
g $1.20 ? ! 3 s 0L
£ i if ]
E W . , B 4 K 1 5100 E'
Il“.i $0.80 1 g i E H ‘ Wi
30.90 4 F £ t % i 1080 g
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a0 i i ‘ 1k e Hl1se~
1HHE : in
$0.20 4 il 3 f H H tot
1R { % i K :
8080 4 . ‘ 2000
[ ] -] - "M W W DI B VAEN
* Assumes absence of any potential spedal tems
Fiscal Year
@naﬂﬂmf fuel 8e
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National Fuel Gas Company
Net Cash Provided by Operatmg Activltlas per Diluted Share

e TEOTR S A A VB bt AT A YA A

2001

Fiscal Year
(3) nations! fuet "
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National Fuel Gas Company ®

AN B ATl R
Hpagart i J‘?"-&“R?.‘lﬂl* Rt

Boston Harbor Hotel
Boston, MA
November 2004
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,_ ‘afe Harbor

R A e s LR P e F ey R T O

SADTS e BER SR L T v £ L

NOTE: This presentation contains certain forward-looking statements as
defined by the Private Securities Litigation Reform Act of 1995.
Farward-looking statements include, but are not limited to, statements
concerning plans, objectives, goals, projections, strategies and future
events or performance, other statements that are not statements of
historical fact, and statements identified by words such as "anticipates,”
Yestimates,”" "expects,”" "intends,” "plans,"” " predicts,” "projects” or
words of similar meaning. While National Fuel’s expectations, beliefs
and projections are made in good faith and are believed to have a
reasonable basis, actual results may differ materially. You may refer to
Nationai Fuel’s most recent Form 10~ 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 comparabie
GAAP financial measures and reconciliations are provided at the end of
this presentation.

@) national fuel ) 1

National Fuel Gas Company

- »
ividend Growth
Far I 4 (VRN RO AL T B R A A e A A e N R L PR 1 L2 IR A

£ PO Tl (R0 BT A T 2R eES o

I
¢ !
~aRHHHHHEE ] {H1

PR G EE LR
iii*HEHH%-M“zHi
AR

e e R L A L B R
m!; R REREREL i!*&.*iz
I R AL

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

R e o SR T ey T e e e e L S e R IR TS

tintemational & Qther
DE&P

4 Pipslina and Storage
o Uity

21000

1,500 {

#1200

1992 199 1994 1893 1994 7 1998 199 200 2001 2002 2003 004

Fiscal Year

@ national fuef .

Diluted EPS by Segment *

(Fiscal Year)

2231 O International & Othar

g200] ™ E&P ' 2005E
u Uiy . 1 $1.75~
@ Pipsline and Storage

s

1.5 4

1313 4

$1.00

1.2 192 A4 1903 "ee 197 mes e 2000 004 ] 203 2004  IONSE

* Excludas spacia! loms; 20058 assumes abaance of any potentlal spacial hems
Fiscal Year

@ national fuel ] . 4
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National Fuel Gas Company
_.Capitalization

SRR RO T AP AT IS RN

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

National Fuel Gas Company
Capital Expenditures for Long-Lived Assets
S S I e 3N o T B AL o Nt Oy 2 o o
s6o0 . WPLS OWility WE& P Olinternational O Energy Mkt. 8 Timber @ Corp & Others
s |
con | $3988 ¢35, $381.4
. .
&
= 0
= N
“ 5200 - 5172.‘3 $190-$195
$100
o , .
1099 2000 2001 2002 2003 2004 2005E
_ Fiscal Year
_@na!hmalfuol &
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Utility .
Diluted Earnings Per S

Bl 2 0m B ) o DS G e S AT A T A St R L P SOATAD e TR S

hare

BABCIA TR ANIE O W R KT A TR

"Exchudes SFAS 88 settioment koxs of -$0.03

Fiscal Year

_@_ National fuel 8




NFG 3-6
Witness: Bauer
Page 167

Utlllty 0 & M Expens

R e R A S LS TAARE NS

ERCIPIHIR T, TN T A XAl
B NY HPA
$191*

200 ¢ $184 $182 ,
$173 $172

$ Millions

1998 1999 2000 2001 2002 2003 2004
°Excludes SFAS 88 sattiement loss of -$3.4 miliion
Fiscal Year
(&) nationar fuet .

NFGDC Average Use Per Residential
Customgr (1972 — 2004)

N R S T R S T S e ey,
{New York)

Mct

100 +—r—r———r T T T——T T T— T T T T T T T T
Nﬂtm@hﬂﬂcr’ﬂﬂvm‘ﬂhﬂmﬂrﬂﬂvnwhﬂaﬂﬁﬂﬂg
SN AN E R R LR R RN N R -

Fiscal Year

10

@ national fuel
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NY Utlllty Rate Matters

Bt TR L O TR R T e R ¥ NI Ky A LA P, A o S TR Ry F BT | JORT

< Settlement Effective October 1, 2003
¥ 50/50 Earmings Sharing Over 11% ROE
v At 09/30/03, Shared 50/50 With Customers, $8 Million in Over Eamings
v Additional $8 Million of Penslon and OPEB Expense

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

< Filing Detalls

¥ Rate Base of $686,144,000

¥ Return on Rate Base of 9.10%

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

@) nationat fuol . .

PA Utlllty Rate Matters

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

% Filing Details

+ Rate Base of $279,252,000 .

+ Return on Rate Base of 9.16%

» Capital Structure: =~ % Rate
Common Equity 51.5% 11.875%
tong Term Debt  42.49% 6.65%
Short TermDebt  6.01% 3.48%

fé} national fuel 12
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- -
Utility
ed Accounts Recelvable
PN R Bk ] M 7 M A O A s e T
560 - m 30-50 days 0 60-89 days m'90-119 days D 120 days & over
550 4 $48.2 $48.4
] 3.
m -
-] 7
| = :
0 3
E 3301 3
= h
"
$20 &,
i.
]
$10 - §
50 A ‘
At 0973001 At 09/30/02 At 0973003 At 09730/04
(8) national fuel 1

Utility
Reserve for Bad Debt

$ Millions

At 093003 At 021004

14

@ national fuel
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HE KB
ang

44

-

i

L

Al A A A Aeld. Al

Naﬂonal Fuel Gas
(a) System Plpelines
G-_q-.:;:u

%"'"-—". e STEITNIT

Vo amibeeme  gwesen

Pipeline & Storage
Diluted Earnings Per Share

Ve W VR AT R

$0.A40

$0.20

$0.00

% Exchudes impaiment of independence Pipeline of -50.12
* Excludes SFAS 88 settiement loss of 3002 Figscal Year

@ nationai fuel 16
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Pipeline & Storage
.M Expen

Fale]

T HPARGERIT S Fhch LA TN IR LA AT

.no.

$60

$50

$ Milllons

$10

$0 A

1999 2000
* Excludes SFAS 88 settiement foss of -$3.0 mililon
Fiscal Year

@ nationat fuel 17
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Total: 616 BCFE/

102.7 MMBOE o
Qil: 64% Gas: 36% Gulf Coast - 7%
@ national fuel 19

~ Seneca’s Reserves by Region

BTt sttty

bt Exploration & Production
Diluted Earnings Per Share
{1@'4’*‘!—(4&1‘2“2!-&;!&&.1 N ERH i PRy DN ST T s 2 e bt R E

2003 2004

2000 2001 2002
 Exciudes o & gan impsirment, ioss on sals and cum. effect of change In scdly of - $0.05

* Exchxies SFAS B0 settiomant loss of $0.01 andd Adjustment of lbas on sale of ol and ges aseets of +£0.00
Flscal Year )

national fuef
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Seneca’s Year End Results
September 30, 2004

M RA Fh e A R ey Y BV 3 ARSI 0 SR T D Y

LR PP F T AT AR Y

% Production: 60.2 BCFE
Operating Revenue: $293.7 MM
Net income: $ 543 MM

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

% Expenses/Ncfe 4th Quarter Fiscal Year
G&A $0.43 $0.38 ($23.0 MM)
LOE $0.91 $0.80
DD&A $1.56 $1.49
@ national fuat Fa

* 2004 Exploratlon and
' Exploutatlon Opportunltles
/A Anticlpated Waell & Successful Well . (O Drilling Well I:] P&A Well
High
) Woodchuck HIll (1 of 3 Walls) > Sukunka 5
Jumpbush A\ O Pombin [ Adestt
. [] Vermition 27
x Mot | bemengtorswem) O O carnoo [\ High istand Block 37 #8-2
5 Drumheller (20) o i
4 O Westion { Leinan(1ol3 Walls)
Muzstts (11) A\ (> Vermiion 252
Low <> Kindersiey (4}, (> Wert Camoron 96 (3 012)
4] Shackleton (10)
Low t Wod. t ;ﬂgh
*Wells That Will Aod New Resarves
Reserve Potential
@ natlonal fuel 2

11
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Page 174
: 2005 Exploration and
EprOItatlon Opportunities*
Lt bR 0 B AR Do o N AR Ptk BN E T A AR S A I R T T A ORI 03¢ VR i
A Anticipated Well O Drilling Well O Guf [ West
< Successtul Well [1 P& A Well ) East [—J Canada
High . A\ sukunka g4
' Hghbiand 37882 A A sulamia #s
4 A Besssundm A Littte Bow
Mod Badger#i A Vermiion 225 #8-2 A A Pine Creaxm1
. Qumpbush) £ cenolstand 32041 A A Brazos 50289
n;'é A Wobstar4
O Muzotts (15) A PMIMA Galveston 227 8%
Drumheler (21) O A\ EsatCameron 2131
Temarack (10) A
Low Viosca Knoll 89#1 A A Vicscs Knoll 432 #1
A 5Wseskatchewan (16} A Viosca Knol 7T 1
Waestiine {20) A
Low ' Mad. ' High
“Wells That Wil Add New Reserves Reserve Potential
@ national fuel P
]
* Impact Wells for Seneca’s
© Production & Reserves
e ias e b b T Y F R S R 2 O K L 12 A LA R N LR G e S TS S ST SR AT L D A,
Working
Fiscal 2005 Status Interest Impact
Sukunka 60-E Waiting on Plpeline 0% Production*
High Island A-345 Waiting on Rlg 100% Production*
Vermilion 225 Waiting on Rig 100% Production & Reserves
West Cameron 77/06  Waiting on Platform 11.25% Production®
High island 37 #B-2 Completing Selsmic Evaluation 25% Production & Reserves
Fiscal 2006 '
Galveston 227 Walting on Rig 30% Production & Resarves
Sukunka #4 & #5 Waiting on Rig 20% Production & Reserves
Eugene Island 320 #1 Permitting — Ddlll 2005 100% Production & Reserves
East Cameron 2131 Pesmitting — Drill 2005 160%  Production & Reserves
Viosca Knoll 77, 80, 432 Permitting - Drill 2005 45% Production & Reserves
Brazos 502 Drill Early 2005 65%  Production & Reserves
* Already Included In Forecast
@ nationat fuel 24
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'Sukunka Area Land Map

hs Seneca’s Estimated
Capltal Expendltures - 2005
T R T T RN RPN S Sl DR B Sy
$105 -
$88-$93
$50 - T
$75 4
0
a $28-$29 $30-%32
. _ $19$20
$15 4 $11-812
‘o -

Total Gulf Coast Cenads Callfornia Appalachia

13
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% Midway Sunset’s
. . New Scrubber Operatlon

(ST ey ey T AT R rot oo 7 A Tk st o vkl

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

- Obe'rating Expense - Operating Expense

- $4,470,660 / year » $1,830,000 / year

+ $5/MMBTU I $1.80 / MMBTU

« $2.34/B0O ' - $0.96/ BO

Operational — July, 2005

@ natlonat fuel 27

% Seneca sForecast‘ forFlscaI 2005 ,.

< Production 50 - 55 BCFE

+* Number of Wells to be Drilled: 184 - 217

< Expenses/Mcfe Estimated Range
LOE ~_ $0.85 - $0.95
DD8A ' $1.50 - $1.60
Other Taxes $0.06 - $0.08

< Other Operating Expenses $5.5M - $7.5M

% General and Administrative $24M - $27M

< Earnings Per Share * $0.55 - $0.60

*Asaumas absence of any potential special liems

@ national fuel ' 28
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Current Hedges*
SIERNLEARS YO (A T U 0 P B R S e e T L% S v R ST WIS E AR RS A L ST i
Hedged Hedged ‘
Qil Avg. Gas Avg.
Volume Price Volume Price
(MMBDbI) (Bbi) (BCFj (MCF)
Fiscal 2005 2.85 $30.44 16.7 $6.22
Fiscal 2006 19 $34.14 7.9 $6.23
Fiscal 2007 0.7 $36.24 0.7 $5.76
* As of October 28, 2004
@) naticnat fuel 2
* Improving Hedging —
Improvmg Resuits
LR ERATG AN L T S P T P D DT S L S AR DM B DI LE T (Y3
mOill uGas
’m” $6.22 $623 350 [ e
g w00 N T Rk ¢ 'ssvs-m b4
T P e ¥ 5 ';
= O 143 3265 s A T
3 o gmus 20 W ER ;I
.g : l & j- : ] £ 5 | o
% $18.00 i % ‘; $3.0 B
g #1200 i K 1 L k20 g
$8.00 ; a8 § - $1.0
$0.00 - L | & : [ | s
2002 2003 2004 2005+ 2006* 00T
* As of Ociober 28, 2004
' Fiscal Year
@ national fuel 30
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International
Diluted Earnings Per Share

QAT A2 TR 2 DA A S, ST RETTR R S G P 0L B NI O S G B LRl R AR 2T GO Byt

{$0.02} *

$0.04
$0.9¢ {$0.04)
$0.08 -

1999 2000 2001 2002 2003 2004

* Excludes Cumulativo Effect of Change In Accounting of -$0.10
b Excludes SFAS B8 settlemont loss of -30.01and tax rate change of +50.07

Fiscaf Year .

@ national fucl ' 19

Exchange Rate
Czech' Crown/US Dollar*

W AR e R DR RS s A Qb L I AT ‘u..*wmﬂn.mﬂu.m-mrzw.:z

-

2000 v

25.00

CZK/USD
5

16
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Internatlonal

B T T B L e e ST TR R

<+ American Jobs Creation Act of 2004

“ Tax Rate on Repatriated Foreign Earnings
Reduced From 35 Percent to §.25 Percent

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

@ national fuel 33

Timber
Dlluted Earnings Per Share

CRT A b OCRL LH aARRCETY 0 AT N St B o FR A ST R T e LT 2

$0.08

$0.04 +

$0.02 4

$0.00

* Exgludes gain from timber sale of 431,26
* Exciudes ad). of galn on timber sale of $0.01 °

Flscal Year

. @ﬂﬂbl‘lﬂ' fuat 4
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Energy Marketing*
Diluted Earnings Per

Y i ol AW AT LA P R T G L5 Ao ] ET T

1993 19986 1997 1998, 1999 2000 0t 2002 2003 2004

* Energy Marketing woa not reported as e separate business segment until 1999,
- Fiscal Year

@) nationat fual ' 1s

BRI TR TR

APPENDIX

_@ national fuel ) 36
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Natlonal FueI Gas Company

A% AT IR L B A ST M i (7 ol b TR AR A A 1 A H

New York Stock Exchange NFG

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

Average Daily Trading Volume 223,600

{12 Months Ended 09/30/04)

Market Capitalization (Approx.) ¢2.4 Billion

(As of 09/30/04)
Annual Dividend Rate $1.12
(At 08/30/04)
@ national fuel -

National Fuel Gas Company
_Diluted Earnings Per Share*

T T A G O T A U P T oY

31.'10}

$200 1 $1 75-&1 85

$1.00. 4

050 4

$0.00 -

1999 2000 2001 2002 - . 2003 2004 2005E
"Exciudes special items; 2005E assumes absence of any potentisl specia! items .
. Fiscal Year
Sa? national fuef ’ . 38
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National Fuel Gas Company
Cash Flow Per Share

P S S M AT S U M ERATIT AL YR T B AP R I R AN PT CI T B A ST 0 ST S AT

§6.00 -
$5.00 4
$4.00
$3.00 -
$2.00

$1.00

o0

Fiscal Year

(5) nationel fuel a9

National Fuel Gas Company
Book Value Per Common Share

C S At SO L s b L T ST B R SR R S T2 A

i
|

A et W i P ey o D AT e i 0, Pl
e e N

S e L, TY D TR AT A AL A e Tl T

P o e el A il s U A e S ) 5 A ¥

I
il
i
fti

TP OLN b g PT I - i wCrrrm P

il
s E i%
. & THHHBHHUE
sass anife é ’ g, {:ﬁ
!E,% (L
727374757571737980818283843588878889909192939495%979899“‘1'02'03'04
Fiscal Year
(&) nationat fuot ' ‘ «
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National Fuel Gas Company

Earnings vs. Dividends Paid
e AT P S L) D B N AT B T L) A e R X BT ) R MG AR5

RNLAATEA G S A I A TR R L R L B

&A Eamings * — Dividonds Paid

e

o
<

& &

£ 2

£ )

1V} T
o
o

:Exciudes special Rems
' Fiscal Year
@) national fuel 4

National Fuel Gas Stock Price

$35 1
- {12/31/00) $28.56
' (11/04/04)

o

$0 —

1982 1“3 1994 1”5 1!1!6 1997 1998 1999 ZDDG 200 2002 2003 2004 2005

Flscal Year

@ national fuel
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Natlonal Fuel Gas Company
_Lines of Credit

» Commercial Paper. Program And Bilateral Credit Facilities
- Aggregate Of $600 MM

+ $191.6 MM Borrowed at October 28, 2004

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

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

@} national fuel 43

NFG Debt Ratings
at Septerr!ber 30, : 2004

ENASRT) .ﬁ TR 2 e

Standard & Poor's Moody’s  Fitch, Inc.
Long-Term Debt BBB+ A-;'i A-
Outlook . Stable Negative  Stable
Commercial "
Paper - A-2 P-2 F-2
| () nationat fuel “
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Pension Fu nded Status (ABO)
D T P v e PR T p s A Thy e ¥ " A TR o S T ST M T V7R
$750 — Asset —Liabllity
$T0D
$650
h
5 $600 -
:“s; 550 |
$500 -
sm -4
$400 r T T " -
1999 2000 2001 2002 2003 2004
Fiscal Year
(8) national fuel 45
*¥)*  Exploration & Production
ital Spending by Division $SMM
ha R e T T N e L S STy T T T N T U e R e
Actual 2005
2004 Forecast
Gulf $19.3 $28-29
. East 9.3 11-12
West 174 19-20
Canada 31.7 30-32
Total $77.7 $88-93
_@ national fuel .
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% Exploration & Production
Current Hedges At.09/30/04
P LT AR S R et NPT SRR AL YA 2 R P T L T ML 2 AR ST KNS N sl N0 117 KIS AT B Sk Rl
Fiscal 2005 :
Swaps Volume ’ Average Hedge Price
on 2.7 MMBBL $30.51 / BBL
. Gas 10.4 BGF $5.57 /MCF
No-cost Collars Volume Floor Price Celling Price
ol 0.1 MMBBL $25.00/8BL $2B.56 / BBL
Gas 6.3 BCF $5.13/ MCF $8.25 | MCF
Fiscal 2006
Swaps . " Volume Average Hedge Price
ol " 1.9 MMBBL $34.14/BBL
Gas ' 69BCF $6.11 MCF
No-cost Collars Volume Floor Price : Celling Price
Gas 1.0 BCF $5.54 / MCF $8.38 /MCF
Fiscal 2007
Swaps Volume Average Hedge Price
ol 0.7 MMBBL $38.24 / BBL
Gas 0.7 BCF ' $5.76 MCF
@naﬂonal fuet - P
* Exploration & Production
Ve 2005 Earnmgs Sensmv: *

Pricing _ Impact on

Change " EPS
oil $1.00 $0.01

Gas $0.25 ) $0.03

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

@ national fuel a
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2 Exploration & Production
Recent Developments
T e P R T e R N A T R T ALty

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

- 14.1 MMCF per day

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

- 40 MMCF per day

- Working Interest 20%

% Completed Chanex Deal
.- 6 Blocks; 3 Wells

SIY o A A A B g STt ORI

(5) national fuet

17}
;
i
i

|

1sgyaioee

1

oAb * L—_l Chanex blocks operated by Seneca
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A TAROEC DN B A AN TR AR

Comparable GAAP Financial Measure Slides
And
Reconciliations

@ national fuel . 51

Diluted EPS by Segment
(Fiscal Year)

Tt A e P T T T o S TR T

$2.25
D international & Other . 2005E
mESP 2.0 -
sa00 { wutlity

N Pipeline and Storags
T8 9.

$1.29 4

AMMZ 1982 IS4 YRS 1994 19RY  19ed 18R INE0 2001 082 2007 loo4 ROOSE”

“Assumes absence of any potential special ems
Fiscal Year

(& notional fuer ' 2
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DT RS B X HGGAC A g

5240 4
$220 4
$2.00
$180

&) nationst fuet

Diluted EarnmgsPerShare

Utility and NFG

R T R S RN O S 1 S i LI A S Rl s i

11 Utilhy

B All Othar Segments

2001

Fiscal Year

53

T T T T T B T D T R T e T TR Ty

and NFG
Expense

Utilit
0&

$450 1 B Utility 1 All Other Segments
$394
$400 $365 v
89 | $320 & b
s300 | WESS] i
h! &
2 250 | B ' .
S ;
“ s130 |
$100
$50 1
’o -+
1238 1999 2000 2001 2002 2003 - 2004
Fiscal Year
. _@naﬂnn-lfuel 54
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$240 1
$2.20

$180 1
$1.50
$140 1
$120
$1.00 1
$0.8D
$0.60 4
$040 +
$020
$0.00 A

b RO BRIP4 R U AN T A AT G A MR A W TG 2 O ) R M O KT I T

@ national fuel ' 55

Pipeline & Storage and NFG
Diluted Earnings Per Share

a7 TR AR Y LIS

i1 Pipoline 8 Btorage ® All Other Sogments
$2.20

Fiscal Year

Pipeline & Storage and NFG
O & M Ex|
SR R B A AR
$450 - m Pipeline & Sbgrage 1 All Other Segments $414
$400 - ;
$a50
sa10 |
2 e
S nw
i $150 +
$100 -
$50
w ]
1998 1989 2000 2001 2002 2008 - 2004
Fiscal Year
() nationat fuet B . s
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2 Exploration & Production and NFG
D|Iuted Earnings Per Share

S T B e e L T et B Lt

11 Exploration & Production m All Other Sagments

520 - . $2.20
$250
$240
$220 -
$2400 -
s1.80
$150 -
$140 -
$120 4
$1.00
$0.80
$0.60
$040
$020 -
$0.00
(s0.20)
{$0.40) 4 ply A E
(50.80) 4 1999 2000 2001 002 2003 2004

($0.20)

-Fiscal Year

@ national fuel 5t

International and NFG
Diluted Earnings Per Share
I AT T S A SR a0 S A S e R e R R Vi A Rt S AR g

L1 Intarnational MW All Other Segments
$2.20

$240
$220 4
$2.00
$1.80 .1
$1.80
$140
$1.20
$1.00
$0.80 -
$0.50 A
$0.40
$0.20
$0.00
(50.20) 1
s040)

AR

1999 2000 2001 . 2002 2003 2004

- Fiscal Year

@ nationat fusl 58
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$020

@'naﬂnnal fue! 59

Timber and NFG
Dlluted Earnings Per Share

PR ek T B F ANV SR A S o DR S 3 s ST S RO T 2
11 Timber ® All Other Sagments

$2.20

1899 2000 2001 2002 2003 2004

Fiscal Year

1 10es 1998 1997 199 1999 2000 2001 2002 2003 2004

Energy Marketing and NFG
.. Diluted Earnings Per Share

B T T R N S N e e S R e L s L
11 Energy Marketing 8 All Other Segments

$2.20

$2.01

$1.61
$1.51 g1 qq $147

$1.39

Fiscal Year

@ national fuel €0
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5250 -

$200 -

$1.00 4

$050

$0.00 -
1999 2000 2001

"Assumes absence of any potential special lems

@ frationat fuel

Fiscal Year

of a2 cns me
- »,g.é.‘f

*
s
e

A

£ g 28

B ——
22 7 d

DXEedals E3 S

National Fuel Gas Company
Dllluted Earnings P Per hare

ik

$1.75$1.85

51

@ national fuel

Fiscal Year

i

The 17 m e

National Fuel Gas Company
Net Csh Provideggy (?perating Activities per Diluted Share o

£

(oo s bt st e
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ds Paid

Earnings vs. Dividen

National Fuel Gas Company

Dividends Paid

8 Eamnings —= Dividends Paikd

sBujusey

&8
32

Fiscal Year

@ national fuel
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® Natlonal Fuel Gas Company

Hotel Intercontinental
New York, NY
November 2004
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| Sae _aror

DETEY, neliricr! b ol R isiant

S T R e o I ATV U Pt 0]

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

@ nationat fue! | . .

National Fuel Gas Company
Dividend Growth

p A e s R HEaRE e BT S G SRR e TR Fo

THUE

AHHHUHRHHE

e A

LN HHHRHHAHHHE

LECHEEEEEELEEGE L
D

$0.19 ' ; ”H%i %;g’i%[ii !Ep
T EE R

AT AL e AL A

Arnual Rate At Fiscal Year End
_@naﬂonalfual 2
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Net Plant by Segment
(In Millions)
3 3 i mmﬁ!{m&ﬁ"ﬁi‘a;q‘e‘.a.«:u.#u?zﬁm.u:

$3.02B

U R S T A A AR AR A T e

§3.200 4

O intern stionsl & Othar

WELP
$2,800
- B Plpelino and Storago
s2u00 | MUY

2800

31600

100

1592 199 1954 1595 18% 199 1552 m 000 2001 w02 00 2004

Fiscal Year

@ national fuel 3

Diluted EPS by Segment *
(Fisal Year)

Ty I e e A,

1 ointernational & Othar
wNEAP
- Uity
2 Pipaline and Storage

nrn

o

#r.20 4

$1.00

1982 Rl o 1904 186 17 1008 1. w000 001 mez 003 004 F0SE

* Excludes special ftems; 2005E assumes abssnca of any potentiz| speciel hems
Fiscal Year

@ nationat fuel : P
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National Fuel Gas Company
Capltallzatlon. -

$2.65 Billion $2.56 Billion
at September 30, 2003 at September 30, 2004
@ nationat fuel s

National Fuel Gas Company
Capital Expenditures for Long-Lived Assets

L e & ST e o e R T DS

$190-$105

$ Millions
g

$172.3

$200 -|

$100 -

1999 . 2000 2009 2002 3 2004 2005

Fiscal Year

@ nationat fuel 8
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T T S T T i W P At Y o
R’,%f'{ﬁ-“-hﬂ*"r.:&%ﬁu PR e
Lake Qnripiime ﬁiﬁ

vy

Pty A £

et

b

r“ .-‘:

e

Utility .
Diluted Earnings Per Share

DI et P L T D ok S s A5 A N AT 0] A Y AR SO L L
somw 33 $0.73 . 50.6 $0.70
$060
$040 1
3020 A
so.00

* Exchudes SFAS B8 settlement loss of -$0.03

Fiscal Year

. () netional fuer - 8
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Utlllty 0 & M Expense
2N e AR LY Ll T R A ek PR B ey SR 5 7 A
ENY HPA $191
191*
3200 9 $182
' $173 $172 $169 R
o o & i
o ey 13.’«'-1_
c P
S ¥
=. $100 -
=
® (
! K
%0 4
1998 19939 2000 200 2002 2003 2004
° Excludes SFAS 88 settiement loss of -$3.4 million
Fiscal Year
@nnﬂonn} fuel Y
NFGDC Average Use Per Residential
Customer 1972 - 2004)
TGRS 2T Y LG ISR Mot T R D PaskRE N AR T 4 TEET
(New York)
200 4
180
180 -
170 4
160 4
B sl
1401 .
130 4
120 1
110 -
100 ———r—— T T T T T T T T T T T T T
NPEPERPREFNRSESPEBSFNRASSERERENEE
. Fiscal Year
@mmomu fual 1w
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NY Utlllty Rate Matters

R A L T A e S T e e e L U T N v,

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

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

% Flling Detalls

v Rate Base of $686,144,000

v Retum on Rate Base of 9.10%

v~ Capital Structure: % Rate
Common Equity 51.09% 11.875%
Long Term Debt 38.71% 6.58%
Short Term Debt 9.4%  4.93%%
Customer Deposits  0.8% 2.45%

@) national fuel 1"

PA Utlllty Rate Matters

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

% Filing Details

» Rate Base of $279,252,000

» Return on Rate Base of 9.16%

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

. @ national fuef ’ 12
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Utility
ged Accounts Receivable

BRI BRI AR N D AL T 20 ke

o AR A S A LB LTS W

D 30-59 days D 6089 days & 90119 days £1 120 days & over

$60

$30 1

5

$ Millions
g

$20
$10
$0 - ‘
ALOB3001 ALUB0NZ ALO9/30M03 AL09730/04
@ nationat fual 13

Utility
Reserve for Bad Debt

$16 1

$12 1

$ Milllons
-1

$4
$0 - -
ALOBDONY AL DB/30K02 At 0973003 At 09/30/04
@ national fuel 14
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]
i
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3, r T J
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T - et
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i 2T
Lad

(U B enmon
@ National Fuel Gas
: :’% A Q¥ System Plpelines
H e L LT "‘;}:’vf.‘ i g gy -u-.l-nmv
Vay /2 i e amem
(h | et xAvrLn I [—— "
L ) et W omoms  memwenomi gteeeenen

Pipeline & Storage
Diluted Earnings Per Share

g, P N e B AT A e G TR e DAL R S R

LAY S ST L AT

$0.60

3040

020

$0.00

999 2000 2001 2002 2003 2004

* Excludes Impainnent of Independence Pipefina of $0.12
- Excludes SFAS B8 setiiement loss of 3002 Figcal Year

@ national fuol ' 16




NFG 3-6
Witness: Bauer
Page 204

Pipeline & Storage
& M Expense

N TR R Y S Y FUDS A B TR

Pt TN A o PTA 520

$70 1
850 -
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- Fiscal Year

@ national fual 17
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1% Seneca’s Reserves by Region
- (at 09/30/04)

SRS IR R T e e SR S HVEANE L R YRR LB 1

nada - 10%

Hy sk ool

Total: 616 BCFE/

102.7 MMBOE - R
Oil:" 64% Gas: 36% Gulf Coast - 7%
@ national fuel 19
* Exploration & Production

Diluted Earnings Per Shar

T TR IR S T R TS U B IO ETYR DA I8 45

P

$120 -

1

n $0.89°

$0.50 4

$0.50 o

$0.40 - L
b

&
$0.20 4 H

$on0

* Exchuies of 4 gas impairment of -$1.29
* Excludes of & gas impairmant, ioss on sale and cum, eifect of change in socig of - $0.85
* Eachxlen SFAS 15 soliement loes of -60.01 and Adiustment of ions of 8k of ol and g ssacts of +50.08

" Fiscal Year

@ nationaf fuaf 20
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Seneca’s Year End Results
Se otember 30, 2004

[ Yo T o CTVNT PR S Lo e Py o "‘ ! SNSRI BRI ST A R IR

% Production: 60.2 BCFE
Operating Revenue: " $293.7 MM
Net Income; $ 543 MM

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

% Expenses/Mcfe 4th Quarter  Fiscal Year
G&A $0.43 $0.38 ($23.0 MM)
LOE $0.91 $0.80
DD&A $1.56 $1.49
@) national fuel 21

* 2004 Exploration and
Epr0|tat|on Opportunltles
Fi PLARAT T E LA TR B AR ; 5 Tl Py T e S20) ey ST
A Anticipated Well O Successful Well ¢ Drilling Wel| OPrPaa Well
High
Woodchuck Hill (1 of 3 Walls) & sulunkay
durpbissh [\ {> Pombina [} Adsett
O vermitan 27
xmu. Bawton(1 ol 3wes) & > Cartoou [\ High lstand Block 37 82
5 Drumhelior (29) )
+4 _ {> Letnan (1 of 3Wells)
o Wostiine
Muzotts (1) [\ O Vermition 252 .
Low > Kandersiey (4) { West Cameron 96 (1 of 2)
¢ shackieton (10)
Low t ed. t High
“Wells That Will Add New Reserves )
Reserve Potential
@nﬂbﬂa} fuol 22
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Y DAL G Y

2005 Exploration and
Expl0|tat|on Opportunltles

P06 828 RNy S P b Y R S T e

v "3!"‘"‘.&10‘{.51\-»'?&’"‘

A Anticipated Well O Drilling Well
© Successfulwell O P&A Well

£ Gulf 3 West
1 East [ Canada

High

A Bassmtand #1 A Littio Bow

Badger# A

Maq {Jumpbush)

Eugens sland 320#1 A A Brezos 50281
A wobsterm

Risk

O Muzstts (15)

Drumbeller {21} O
Tamarack (10) A
VioscaKnoll80#1 A A Viesca Knolt 432 84

A SW Saskatchowan (16} A vioscaXnoll 7781

A Pembina
A\ Enst Cameron 213#1

Lo

Wostiing (20} A

High lsland 37882 A

A Sukunka#d
A Sulunka 25

vermillon2258A2 A A Pino Cresk®

A Galveston 22T #1

L
Low

*Wells That Wil Add New Reserves

Mod.
Reserve Potentlal

@ hational fuel

1

High

23

High Island 37 #B8-2 Completing Selsmic Evaluation 25%
Fiscal 2006

Galveston 227 Walting on Rig 30%
Sukunka #4 & #5 Walting on Rig 20%
Eugane island 320 #1 Permitting — Drill 2005 100%
East Cameron 213 i1 Permitting — Drill 2005 100%
Viosca Knoll 77, 80, 432 Permitting — Dill 2005 . 45%
Brazos 502 DAl Early 2005 65%
* Already inchuded in Forecast

_@mfonar fuel

Working

Fiscal 2005 Status Interest
Sukunka 60-E Walting on Pipeline 20%
Highlsland A-345 .  Walting on Rig 100%
Vermiiion 225 Walting on Rig 100%
West Cameron 77/96 ' Walting on Platform 11.25%

Impact Wells for Seneca’s
__Production & Reserves

Impact

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

Production & Reserves
Production & Reserves
Production & Reserves
Production & Reserves
Production & Reserves
Production & Reserves

24

12
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* Seneca’s Estimated
Cap:tal Expenditures - 2005

e A R L I e Y TS e o pe

$US Milllons

8.28-629

$19-520

$11-$12

Total Gulf Coast Canada CaBfomia Appatachia
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Midway Sunset’s
Scrubber Operation

5 e N el TR U ST PR LI D T AN AL BN 25 &) o

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

- Operating Expense - - Operating Expense

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

+ $5/MMBTU - $1.80 / MMBTU

» $234/BO + $0.96/ BO

Operational — July, 2005

@ national fuel 27

# Seneca 'S F orecast for Flscal 2005
z o e L T A AT IO ® R
< Production: ' 50 - 55 BCFE
<+ Number of Wells to be Drilled: 184 - 217
s Expenses/Mcfe Estimated Range
LOE $0.85 - $0.95
DD&A $1.50 - $1.60
Other Taxes * $0.06 - $0.08
< Other Operating Expenses , $5.5M - $7.5M
< General and Administrative $24M - $27TM
< Earnings Per Share * -$0.55 - $0.60
“‘Assumes absence of any potential special tema
| @ nationat fuer o
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;A% Current Hedges*
2 44 AT R e L R N P LS R S A 2 VR dat i A O Y ek L U L S [ (DB Y ASH T AT £
Hedged Hedged
oil ' Avg. Gas Avg.
Volume Price Volume Price
(MMBbY) . (Bbl) (BCF) (MCF)
Fiscal 2005 2.85 $30.44 16.7 $6.22
Fiscal 2006 1.9 $34.14 7.9 $6.23
_Fiscal 2007 0.7 $36.24 0.7 $5.76
* As of October 28, 2004
_@ national fu;rl 29
* Improving Hedging —
lmprovmg Results
HE R T T i T TR e e Sl Attt
ROIl 11Gas
$42.00 r $1.0
$622 $6.2) '
g swa0 F 14828 . $6.0 E
T 0.4 i : a
G oo F £ I
o a
b $24.00 .." ' & B $4.0 a
= 1 BN @
B s1800 5 & 3 El s @
T - |E X g g
g:a $12.00 - ':_r g ' il s20 ;:::.'
< |3 ‘. 4 WL @
$6.00 - i B B H ([ | s10
$0.00 - : 2 3 \‘ $0
2002 2003 2004 2005 2006~ 0o
* As of October 28, 2004 .
Fiscal Year
@ nationat fuc! 30
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International
Dllued Earnlns Per Share

S TR TR T T oy RV S o R b W T LN

$0.04

$0.06 1 {$0.04)

$0.08 -

(so.os)

1998 2000 2001 2002 2003 2004

* Excludes Cumulaiive Effest of Change in Acoounling of -30.10
b Excldes SFAS 88 settiernent loss of -$0.01and 1ax rate chenpe of +50.07

Fiscal Year

@ national fuel .

Exchange Rate
Czech CrownIUS Dollar*
A T e SN Sl e (A

1 R AT LA S LIRS DR TSNP A R

Tl R e T YR Ty YN, TR

2000 T

2500 1
30.00 1

3500 +

CZKIUSD

40.00

45.00 +

Jun03
Sep03
Dec-03
Mar-04
Jun04
Sep-04
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Internatlonal

RN T e Ay IEECT o Yo LSl PSR i BTSN P Y Lad i T T LR L L L

%+ American Jobs Creation Act of 2004

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

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

@ national fuat . 23

Timber :
Dlluted Earnmgs Per Share

A ER A T U T R e ek R W R R PR U A i R T T SN T WS 5 e oA T et

$0.02 4

o

R 000 2001 2002 . 2003 2004
* Exciudes gain from timber sale of +51.26
¥ Excludes udj. of gain on timber aaie of -$0.01

Fiscal Year

_@ national fuel M
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[ A R b AN O T S UCIR AT AeA s

$0.12
$0.10
$0.08
$0.06
$0.44
30.02 1
$0.00 -
$0.02 -
$0.04
-$0.06 1
$0.08

oy 010

1985 1906 1997 1998 1999 2000 2001

* Energy Marketing was not reported a3 a sep busi gment until 1898,
Fiscal Year

@ national fuei

Energy Marketing*
Dlluted Earnmgs Per_Share _

2002

$0.07

$0.07

003 2004

APPENDIX

@ national fuel
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Natlonal FueI Gas Company

31 B2 LA T R TR N S RS RAN ARSI aE s ESEES t RN Ay BRI G

New York Stock, Exahange NFG

Shares Outstandmg (Approx.) 83 Million
(As of 08/30/04)

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

Market Capitalization (Approx.}  $2.4 Billion

(As of 09/30/04)

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

@ nationat fuol . ar

National Fuel Gas Company
D|Iuted Earnings Per Share*

FA i SR A T T A I M A AT P AT L e o P e LA o U R A A 3 S E L AR [ ] y o

$2.50

$2.11

$2:00 - $1.75-$1.85
$150 A

$1.00 |

$0.50

$0.00 -

1999 2000 2004 2002 003 . 2004 2005
*Exchudes special fems; 2005E assumes abaencs of any potential special tems
Fiscal Year .
' @ national fual 38
19
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National Fuel Gas Company
Cash Flow Pe’.,,S"*

PR T AR T A N MR

$6.00
$5.00 A
$4.00 -
$3.00 1
$2.00 -

$1.00 |

$0.00 -
1988 1999 2000 2001 2002 2003 2004

Fiscal Year

(&) nationat fuor L

National Fuel Gas Company
-Book Value Per Common Share e
it
;g[iiiés@
”W* L
tél ! i *mi f@ghf’L it
E L Mgg S;;;;i‘;g
nwu.uuuas::c::sear 92 5
| @ nationat fuot . “

20



NFG 3-6
Witness; Bauer
Page 216

National Fuel Gas Company
Earnlngs vs. Dividends Pald

L DI AR AU AN T A £ 1 TR 155
wrs ll Eamings * = Dividenis Paid o
® ::: I ! 1 ? :{ ::: .g
- ! ; 1H h i H | &
E ‘B ! é } HHH™ 2
ulg [T E . 1 . x ¥ 1] 3 g 3 ; 10 -
< B BHHH TEET
S PEEEEEEEEE R LD L
2] é %I% a ! % l i i { - i ‘ .3: é’ o
D EEEEEEREEEER LR
Excludes special items
Fiscal Year
@ nationa! fuel a“

National Fuel Gas Stock Price
January 1992 — November 4, 2004

A NP S R e MRS R R m.-- AFEOH UEARAT S P A BIICI AR

sy

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

$25
$20 4

$15 1

$10 1

ss.

$0 T T v v T T Y T T v T T r
1992 1993 1994 1895 1886 1957 1998 1999 2000 2001 2002 2003 2004 2005

Fiscal Year

@ national fuel 42
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National Fuel Gas Company
Lines of Credit

b S T T I TN A R S TR A A S e e G P L R TN (S LB Y I, AR AT U A A TR N IS e

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

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

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

@) nBationa! fuel o

NFG Debt Ratings
at September 30,2004

s SR AR E IS PAEHNS

Standard & Poor's Moody’s Fitch, Inc.
Long-Term Debt BBB+ A3 A-
Outlook Stable - Negative Stable
Commercial
. Paper A-2 P-2 F-2
(&) national fuer | ' “
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Pensqn Funded Status (ABO) ~

—Agset —Lisbllity -

$750 -
$Ta0
$650
g $500
T 50 -
“»
. $500
“50 .
$400 ¥ r . T v
1999 2000 2001 2002 2003 . 2004
F'Iscal Year
@) natlonat fual . a5
hs Exploration & Production
@ Capital Spending by Division ($MM
I S TR AT A by e DI 5 AT ULy kT i AN R AT T a7 P SR A G VR B, 24 L (S AT IR o
Actual 2005
‘ 2004 Forecast
Gulf $19.3 $28-29
East 9.3 11-12
West 174 19-20
Canada 31.7 30-32
Total $77.7 $88-93
@namm.!ﬁml 46
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Exploration & Production
Current Hedges At 09/30/04
ST R S TR R RS eGP TR e v B NI RATDG " A e F DY SR A N K2 33,00
Fiscal 2005
Swaps Volume Average Hedge Price
0il 2.7 MMBBL $30.51 /BBL
Gas 104 BCF $5.57 MCF
No-cost Collars Yolume Floor Price Celling Price
ol . 0.1 MMBBL $25.00/BBL $28.56 / BBL
Gas 63 BCF $5.13/ MCF $8.25/ MCF
Fiscal 2006
Swaps Volume Average Hedge Price
ol 1.9 MMBBL $34.14/BBL
Gas 8.9 BCF $6.11 MCF
No-cost Collars . Volume - Floor Price , Celling Price
Gas . " 1.0BCF $5.54 /MCF $8.38 / MCF
Fiscal 2007
Swaps Volume " Average Hedge Price
oIl 0.T MMBBL $36.24 /| BBL
Gas 0.7 BCF $5.76 MCF )
@ national fuel a7

*

2005 Earnings Sensmvy A

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

% Exploration & Production

Pricingg __ Impacton
Change EPS
Oil . $1.00 © o $0.01

Gas $0.25 $0.03

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

.@ nationst fuo! 43
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Exploration & Production
Recent Develo ments

VI AR SO ) ESade il SR IR0 S SR AR "-,. HATIY L TR T e
< Seneca Paid Down Over $100 MM Debt in 2004
& Test on West Cameron 77

- 14.1 MMCF per day
- Working Interest 11.25%

% Test on Sukunka #60-E
- 40 MMCF per day
- Working Interest 20%

%+ Completed Chanex Deal
- 6 Blocks; 3 Wells

S TAARCL ST I A AN Y

@ national fuet

Viosca Qoll*

-
|
il

. [
= g = Rostore Galf Frojont

. D Chanex blocks cperated by Seneca

#
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E2MGTH A T L B P vt i3 O R IR

Comparable GAAP Financial Measure Slides
' And .
Reconciliations

@ national fuel

B G T i L N PRI R R I

L

5

Diluted EPS by Segment
(Fiscal Year)

P T T M S R S e A I L 0 T T ]
$2.25 q

Ointernational & Other
WEAP
3200 1 Uty
& Pipsaline and Storago

N2 R TE4 RS 1994 1MAT 1M tees 2040 2ol nu 1003 o004 IVOSE"

"Assumes ahsence d any potential special tems
Fiscal Year

@ nationaf fuel
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Page 222
Utility and NFG
_Diluted Earnlngs Per Share
AR i - FU S PR A T S R A T TP iR T ST 00D
1FUtiity @ All Other Segments
$240 1 $2.20
$220 1
$200
$130 -
$150 -
$140 -
$120 4
$1.00
$080 -
.60
3640
3020
$0.00 -
Fiscal Year
@mnlnnur fuel 53
Utility and NFG
O & M Expense
b3S R0 B T 8 L T S e R i A BRI i d e Nt p SR b Y AU LD s YRR
$450 1 m Utliity 11 All Other Segments T $414
“W -
m -
$£300

$150 -
$100
$50 -
” E
1958 ] 2000 2001 002 2003 2004
Fiscal Year
@nm:nrfzm 54
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Pipeline & Storage and NFG
Diluted Earnmgs Per Share

AT AERT A T A AT RS G N ¥ PI CR A ot A TR IS i R BT R N s AR BV PR i

1t Plpeline & Storage M All Other Segments
$240 1 $2.20

$0.80 +

$0.00

Fiscal Year

(s) national fuel 55

Pipeline & Storage and NFG
O & M Ex
Bt A i e Rt R i Tk SRR )
$450 - ® Pipeline & Storage 11 All Other Segments $414
400 Sl
3350
$300 4
£ w5
S s
it $130 4
$100
$50 1 o
$0 :
Fiscal Year
(@) nationat fuel _ s
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Exploratlon & Production and NFG
__Diluted Earnings Per Share

R N AT LR M R T GO TR Ty L AR A ST

$280 1 $2.20
$260 ‘

$220 A
$2.00
$1.80 -
$1.50 -
$140 4
$120 4
$1.00 -
$0.80
$050
$0.40
$020 A
$0.00
{30.20)
5040} | r 1 Y
:ﬂm: ] 1999 2000 2001 2002 2003 2004
($0.80)

Fisca! Year

@ national fuel . 57

International and NFG
Diluted Earnings Per Share

ot S DL B AT J e A 2 TN i Bt R iR e D

HInternational @& All Other Sagments
$2.20

(R4

$2.40 -
$220
$2.00 -
$1.80
$1.60 1
5140
$120
$1.00 o

Fiscal Year
__@ national fuol - ‘ 5
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Timber and NFG
Diluted Earnings Per Share

DErh Dbt g VR T 0 200 MR AN D B b T30 YR RIS S D SR TE T

11 Timber = Al Other Segmants

$240 1 . $2.20
$220

$2.00 4

$180 T

Fiscal Year

@ national fue! 59

Energy Marketmg and NFG
D|Iuted Earnlngs Per Share

AT 222 UR &30k TR R TN T R anel o TSP

n Ennrgy Marketing 8 Al Other Sagmnnts

$240 - : $2.20
$220 - $2.1

$200 4
5180 $1.61
$1.50 -
$140
$120
$1.00 -
$080
sos0 | I8
o |
$0.20 _ , )
$0.00 +-¥UTOP womir - R .o - s i

$1.51 $1.44 $1.47

$1.39

B020)1 Jons 1996 997  1ses 1899 2000 2001 2002 2003 2004
(s040) -

Fiscal Year

@ national fuel 6
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National Fuel Gas Company
Diluted Eammgs Per Share

Bk E L L L T B T MR TR L T 1o Aty P R R RGN o PAR

DY ST PRI

$250 1
$2.00
$150 -
$1.00

$050

$0.00 - = .
1999 2000 2001 2002 2003 2004 20056 *
*Assumes absence of any pobential special tems
Fiscal Year
@‘naﬂnna! fuel 81

National Fuel Gas Company
Net Cash Provided by Operating Actnntles per Dllulad Share

BEht S P R e T RS W ST RN TP A7 2 MO a g

$5.50 -
$5.00 -
$4.50 -
$4.00 ﬁ
$3.50 4
$3.00 -
$2.50 -
$2.00
$1.50 -
$1.00
$0.50 -
s0s0

Fiscal Year

national fuot -

3




NFG 3-6
Witness: Bauer

Page 227
National Fuel Gas Company
Earnings vs. Dividends Paid

Bt AR FUER I R YA SRt e A O e Tt I G O B L O Yl o L AT AN S YT Tkl 7 T AR T AN S
LIF B g
.4 &
E 3k, ] g
= o
g 7
o

Fiscal Year
@) national fuol 63
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LDC Seminar
Boston, MA
January 2005
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Safe Harbor

R N T G e o o

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

@ national fuel 1

National Fuel Gas Company
D|V|.dend Growth: |

S TR e

AN T AR T M TN R L.

$1.12

AT

[P SRt -y

E——————

pee—

$0.19

i
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ST L ST S

B T O R ——
AL ¥ s by T A S B ST eI

[P VU —p—

Pt S I e A L M o .2
TP e . 1 e L Ty L LI Lot £ ST

e

Annual Rate At Fiscal Year En
@ national fuel ) 2
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Net Plant by Segment

(In Millions)

ey aamklao

STURE T} HBRETNATR L (0T A R T ED SR e

$3,200 - . . $3.02B
O internationa! & Other

s2200 ] IE&P.
H Pipeling and Storage

52,400 | N ity
$2,000
$1,600 1
$1,200
$300
$400

s .

1992 1993 194 1995 $BE fROT 1962 1989 2000 2001 2002 2003 2004

Fiscal Year
@ nrational fuel N

Diluted EPS by Segment *

(Fiscal Year)

RN Vo TR ML S 0o S A TA P

$223 1 ) intarnational & Other

mE&AP A $1.75 -
s200 { o ey .

@ Pipaiine and Storage
.78

140

$128 4

12 "3 R L 1w 1507 e " 00 gl 002 001 2004 3005

* Excludes special ltems; 2005E assumes
absence of any polantial spacis! Hams Fiscal Year

_@ National fuol P
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National Fuel Gas Company
Expenditures for Long-Lived Assets

O b AT AR A N A LA RATE LRI, YO AT oS G A REAN e S

0 1 WPLS DUty ME&P O international B Energy Mkt. BTimbor B Corp & Others

$398.8  ¢3gs $381.4

£

$190-$195

$ Miilions
§ .

1999 2000

Fiscal Year

@ national fuel

National Fuel Gas Company
C__Sh FlOW PerShare

2001 2002
Fiscal Year

1958 1999 2000

@ national fuet
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ANA
Yo

%_i;-'r‘:hr' s R i

3 i
g
e SR S

@»-Naﬂbnal Fuel Gas
[

¥ ot -y s
i T sl System Pipelines
j ." i ',"J‘ I ’-; ; mf‘ Ghmunnr-:
RV ! o Frmmine f L
SerMEacYd | FITORE -

Pipelihe & Storage
IDiI_yted Earninggr hare

AV R P 73R A S S N R S ).

' b
‘050 - 30560

5040

soo0 4

) 2000 2001 2002 . 2008 2004
* Exgludes impaimnent of independence Pipsiine of -$0.12
* Excludes SEAS 85 settiement loss of -$0.02 FlscﬂlYear

_@ national fusl )
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EMPIRE. MILLENNILUM
- CONNECTOR

TS AL
el
e

L

1 e
T o CORRING T et

: - TR
.\""- LLVITS
AR R s

& & !' =

% Seneca’s Reserves by Region

znga tog,suoﬂ'l'gwi]!fmwmm

Total: 616 BCFE/
102.7 MMBOE

Oil:

@ nationat fuel

64% Gas: 36%

Gulf Coast - 7%
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$1a0
$1.00 4
$080 4

40

$02p 1

wibbd i
sono L IRERAIR

* Excludas ofl & g impaiment of -$1.29

@ nationat fuel

10999 2000 2001

%ﬁ, Exploration & Production
° Di uted Earnings Per Share

BB AN AN e 0 it B S R ) AR AR O T

* Excludos ol & go IMpakimont, Kas on sale and cum. affsct of change in iy of - $0.84
© Exclides SFAS B seliement loas of -50.01 snd Adjustinent of ks on sale of 0 and gas sssets of +$0.00

Fiscal Year

2002 2003 2004

o R AR AR U S S T B £ RS T8 e d B 2

% Seneca’s Year End Results

September 30 2004
AR R Y TS Pl B RS PR BT SISO i S 3T
< Production: 60.2 BCFE
Operating Revenue: $293.7 MM
Net Income: $ 543 MM
Net Income Befere
Non-recurring ltems: $ 50.6 MM

«» Drilled 162 New Wells — 96% Success Rate

_@natlnnal fuel

< Expenses/Mcfe 4th Qdarter Fiscal Year
G&A $0.43 $0.38 ($23.0 MM)
LOE $0.91 $0.80
DD&A $1.56 $1.49
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%}% 2005 Exploration and
' Explo:tatlon Opportunltles
HENEAN T AL UM SRR LR Y 5 B T '.'-' T O
A Anticlpated Well O Drilling Welll ' |3 Guit T3 west
High A Sukunka 24
High (stand 37 882 A A sukunka #5
1 A Basssland A uitto Bow

Mod Badger#1 A Vermillion225#A2 A A Pine Creek 11
- Gumpbushl  Eugenelstand 320#1 A A Brazos 50281
% | A Webtster 91

O Muzstte (35) A rmqu Galveston 227 #1
Drumheller (21) O /A EastCameron 2131
Low . Tamarmck (10) A .
Viosca Knoll 80 81 A A Viosca Knoll 432 #1
/A SW Saskatchewan {16) A vicsea Knot 7711
Westlino (20) A
Low ¥ Med. T wgh
“Wells Thal Will Add New Reserves Reserve Potential

@) nationat fual 1

% ” Senecas Forecast for Flscal 2005 |

% Production: 50 - 55 BCFE

< Number of Wells to be Drilled: 184 - 217

S EigensesIMcfe Estimated Range
LOE $0.85 - $0.95
DD&A $1.50 - $1.60
Other Taxes ‘ $0.06 - $0.08

< - Other Operating Expenses $5.5M - $7.5M

< General and Administrative $24M - $27M

& Earnings Per Share * : $0.55 - $0.60

“Assumes absenca of any potential spocial items "

@ national fuel ' ‘ 1
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e

Current Hedg

O TR A ELA S G e SR e R U G B GO g MO LN

2.

es*

SRR S B T W LA S e 3 T £ 0T

Fiscal 2005
Fiscal 2006

Fiscal 2007

(8) nationaf fuel

* As of Oclober 28, 2004

Hedged
Oil
Volume
(MMBbi)

- 2.85
1.9

0.7

Hedged
Avg. Gas Avg.
Price Volume Price
(Bbl) (BCF) (MCF)
$30.44 16.7 $6.22
$34.14 7.9 $5.51
$36.24 0.7 $5.76

hid

Improving Hedging —

Improving Results

$36.00 -

Avg. Hedged Oll Price
&

" $0.00 -

mo2
* As of October 28, 2004

_@ nationst fuel

mOill 1UGas

2004 2005

Fiscal Year

r $7.00

:
29|14 seo) pabBpey ‘Bay
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Timber
‘.Dllute_.d Earnings Per Share

e LR E S NI L (R TR R L e

$0.14 1

$0.12 4

$0.10

$0.06 1

$0.06 -

3004

$0.02 1

$0.00 - .
2002

19939 2000 2001
* Excludes gain from timber sale of +$1.26
* Excludes ad). of gain on timber sale of -$0.01 Fiscal Year

(5) national fuel

kP ERR DR B T T T S DT

17

Energy Marketing*
Dlluted Earnings Per Share‘ .

T L G T TN o R i s A - BT R e

$0.11

$0.07 $0.07

(s.04)

$0.06
$0.08
$0.10 s
($0.10)
40924 . .
1995 1996 1937 1998 1939 2000 2001 2002 2003 2004
* Energy Marketing was not reported as a separate business segment uril 1988,
Flscal Year

@ national fuel
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Exchange Rate
Czech Crown/US Dollar

T L A T e S ey G s I B0

4500 1

5000 +———+—4 ettt
7 & § § &8 & 8 8 38 8 3 ¥ %
§ 5 5 £ £ § E 5 5 8 3§ 5 %
-] e S o =] z S ] =1 = o
*Source: Blcomberp; Figures at month-end

@ national fuel "

-
International

Diluted Earmngs Per Share

VARSI 4 ST S T S R R L A L A Y P S Ve AT L A SR T O O A L P S AR T AR 1L 3

VERTRNER B 2

$0.04

$0.08 -
2000

@ nNational fuel

1999
* Extiudes Cumutative Effact of Change In Acoounting of -$0.10
* Exciudes SFAS 88 settioment iass of -$0.01and tax rata changa of +30.07

($0.04)

Fiscal Year

" ($0.08)
+ 2002

2003

($0.02)°
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e National Fuel Gas
Dlstnbutlon Corporatlon

David F. Smith
President

@ national fuel n

] NFG Drlstnbutlon Corporatlon -

153 Years in Service

Niagara Falls
Buffale
Erle

—; NEW YORK

ar°

& PENNSYLVANIA

@ national fuel n
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IEI CANADIII\N GAS

New York City

D Tennessee (El Paso)
[] cotumbia (NiSource)
D Dominion

[} Transco (williams) -

D Texas Eastern (Duke)

@) nationai fuel B
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NFG Dlstnbutlon

LErn iy TR LN ST BN G L A

% Role in NFG
> Stability of Earnings

% Mid 90’s Strategy

> Pursue Multi-year Rate Arrangements

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

» Share in Cost Efficiencies Throughout
Settlement Periods

@) nationsai fuel -

NFG Distribution
Dlluted Earnings Per Share
TS T A T T T T R R e T Sy O R N R T
$0.80
$0.74  s0.73 s0. 73’" 76
$0.68 |- r
$050 $0.58 " é
$0.49 @ $0.51 _ & ke
A E%’ s0-45 E',:j so PE] | 758 A8
;;: 0 Hi 8 3 { i
e é’? :
il i3 i) ;
i E;j S i )
. riy €+
so00 LBES 3 &
1990 1991 1992 1993 1954 1955 1599
“Excludes SFAS 88 settiernont loss of -$0.03
Fiscal Year
@nnﬂarml fuel »
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NFG Dividend Rate versus
Diluted

i Sl VI SRS AL R

Rt syttt itu B g AL

u-t" ST T

$1.50 7 w0 Uity

At Plpeline and Storage
=~ Dividond Rato at Fiscal Yoar End

$125
$1.00
30.7%
$0.50
$02s

$0.00
1992 1993 1994 1995 1996 1997

* Exciudes impaiment of independence Pipeline of -§0.12
* Excludes SFAS 88 setiiement loss of -$0.05 Fiscal Year

@) national fuel

1598 19” 2000 2001

EPS Regulated Segments

{rniey P N R g b A

w02" 2003

2004 *

NFG Distribution
New York Rate Case

LSS N PR TR e SR AR

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

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

>
>

Usage per Account

Increased Operating Costs from:
v Uncollectibles

v' Hospitalization

v Pension/OPEBs

@ national fual

R N IR o A AT S R N LT SR DAL S ST b KD T

< Filed August 27, 2004 with New York State PSC
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NFG Distribution
Pennsylvanla Rate Case

MR R X Ry TR A3 A WSR-S R BV A A L T (R D S
< F|Ied September 15, 2004 with Pennsylvania Public
Utility Commiission

» Requests an aggregate rate increase to obtain
$22_8 Million of Additional Revenue

» Seeking 11.88% Return on Equity

> Estimated Bill Increase of 6.69%
< Anticipated Effective Date of June 2005
% Major Drivers Include:

> Usage per Account

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

@) national fuel n

NYMEX Henry Hub Prlcmg

T R T T A e ST T SO Y R

$10.00 -

$9.13
$9.00 4
$8.00 4
35.88 $4.07
$7.00 4 i
sy 56 [ f; e
$6.00 m [ B % i
0 |
3800 B L ¢
: 5 4 [ I
w00 tom R i
» N N r N
st R :
he ¥ X a8 - §
- ARRERD
H N 2
$1.00 L F
q o !
$0.00 o B 1 L) N . N L/ B D L L
1202 303 603 903 1203 304 €04 HA4 1204 305 6R5 HAS 1205 MG GN6 HG 12106

" Sourca: NYMEX

nationa! fuel 3
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NFG Distribution
Gas Supply Managemen
R T A E e L T o e - T O Y o P v e e B TR T T

- % Purchase Least Cost Reliable Gas Supply

» Diversified Purchase Mix

» Firm Contracts
» Fixed Prices
> Storage

s+ Review Gas Supply Plan with Commissions
Each Year

GS) national fuel

"

NFG Distribution

£ T AN T L YR S U SN TR TR i

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

New York

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

L)
Lod

< Pennsylvania

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

> Established annual projected rates updated each -
quarter

> True up adjustments reviewed in next 1307f filing

@ national fuel u
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NFG Distribution

Restructuring for Customer Choice

P AR PR AR Y A YD B o5 S S AT G T S 5 e A RIS MR M MUt Rl s LR

Abproaches differ markedly between State Commissions:
% Pennsylvania — Measured
< New York - Aggressive
» Concerns
v Exit Merchant Functidn
v" Reliability
v" Cost Recovery

v" Customer Service

@ nationat fuel n

New York
Small Volume Transportation Customers

e D LT R T gL i s e O TSR S 5t E Ko e 8 ot | R U o T A SN A S S TN 8 AT

Thousands
88 =

s

1298 0949 1289 0900 1200 08041 1201 09M2 1202 0903 1203 0904

' Month Ending 7
(& nationat fuet : »
e
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New York
Small Volume Customers by Marketer
RGI A ST TR N e N o A Rl i s S A S e T it P, 3aﬂ_mlt’ L AR o L T
21 Marketers
{8,983)
16.50%
National Fuel Resources
Marketer {19,735)
(4,285) 36.30%
7.90% 4
A : N
Marketer 9752
(5,029) 55555555454

9.20%

Marketer

{6,213)

11.40%

Total Customers 54,429
110,158 18.70% at September 2004
@) nationa! fuel 5

APPENDIX

_@ national fusl!
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New York Stock Exchange NFG

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

Average Daily Trading Volume 242,052

(12 Months Ended 12/31/04)

Market Capitalization (Approx.)  $2.35 Billion

(As of 12/31/04)
Annual Dividend Rate $1.12
(At 12131/04) .
@ nationsi fuel Y

National Fuel Gas Company
Dlluted Earnlngs Per Share*

L T S R BT P e i oy P L e S 72 DO K S SR S U MR 200 B A

5250 4

$200 4

$150

$1.00

$050 4

$0.00 -

. 1999 2000 2001 2002 2003 2004 20058
" Exciudes special items; 2005E assimes absance of eny potential spedal ltems
Flscal Year

@ national fuel ] n
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Natlonal Fuel Gas Company
Book Value Per Common Share

TR R T LA A LA S L AR A T o AT Ch AN PR AR AN 22 B L% F T 3 P2

Fiscal Year

@) nationat fuel . .

National Fuel Gas Company
Earmngs VS. DlVldends Paid
L% s h REEAE WY ey ST I TN P L L e T
— Dividends Paid w Frrey
e i 13m0
'llln ‘ -au-
. } - " g
: 12 K =
s g s E ; E- i ?: lIa.l §
E LI B i ;—' ! ; f ‘!; 5 nw é.
(] nm ’ H 1 B 3 ; H- ¥ :-'- " o
w v 3 ¥ il E 1 H o
“HHHA} FELELELELE - &
-1 HEHHTE THUUHAABHE -
s B3 E1 KX B A K 2 B HHE 4B HE
AMHAAHAAABEABHEAHAHU R -
CHHEBHRHEBUAHHARNRAHARAR
- o M o . " ®m n m B ™ " - ®” W B W W T W W
Excludes special tems
Fiscal Year
(&) national fues : w
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National Fuel Gas Company
Capitalization

PN D TNt S T Pt AT Y T ash b Lt A U T o

$2,65 Billion $2.56 Blllion
at September 30, 2003 at September 30, 2004
(_8) national fue! “

National Fuel Gas Stock Price
rmeiaanuary 1992 - January 3, 2000) e

$351 $31.47
{1221/00) $27.37
$30 4 {01103105)

$25

$20 4

$15

$10 1

$0 T v T T T T T T T y T T T
1992 1993 1994 1995 1996 1997 1998 1899 2000 2001 2002 2003 2004 2005

Year

@ nationn| fuel . )
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NFG Debt Ratings
at September 30, 2004

PP ARSI T PRI AT ST T vt RIS

1 W I R RS DS e Pt AT

Standard & Poor's Moody’s Fitch, Inc.
Long-Term Debt | BBB+ A-3 A-
Outlook Stable Negative Stable |
Commercial
Paper A-2 - P2 F-2
() nationai fuet

% Impact Wells for Seneca’s
Production & Reserves

R R A G S L A LB RO DAL P R AR LA

PR Tt ot P L I

S TN A W TR AR 0

Working
Fiscal 2005 - Status Interest Impact

Sukunka 60-€ " Walting on Pipeline 20% Production®

High island A-345 Waiting on Rig 100% Production*
Yermillon 225 Walting on Rig 100% Production & Reserves
West Cameron 77/96 Walting on Platform 11.25% Production®

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

Flscal 2006

Galveston 227 Waiting on Rig 30% Production & Reserves
Sukunka #4 & §#5 Watting on Rig 20% Production & Reserves
Eugene Island 320 #1 Permitting — Drill 2005 100% Production & Reserves
East Cameron 213 Permitting — Drill 2005 100% Production & Reserves
Viosca Knoll 77, 80, 432 Permitting — Drill 2005 45% . Production & Reserves
Brazos 502 Drill Early 2005 65% Production & Resarves
* Airsady included in Forecast

@ natfonal fuel ' ' -
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% Seneca’s 2005 Estimated
- Operational Information
E 188 (45 SR T SRy A AR A T 0 o e o8 st L D e T e A Ty

Capital Production # of Wells
Region Investment (Befe) to be Drilled

Guif $28M - $29M 17.3-20.0 4-7
East $11M - $12M 52-57 60 -70
West $19M - $20M 19.5-203 70 - 80

Canada $30M-$32M  8.0-9.0 50 — 60

Total $88M - $93M 50.0-55.0 184-217

@) national fuel “

AHE LAY O W A P

Comparable GAAP Financial Measure Slides
And
Reconciliations

@naﬂon&l fuel ' -
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Diluted EPS t:{y.Segment

#2251 O international & Othar
mE&AP -
s2o00 { @udiny

a Plpaline and Storage

$1.75 1

#1850 4

#1425 1

$8.00
1992 1993 184 15 1" 1.7 18 " 2000 001 2002 2003 004 I0Q5E ¢

“Assumes absence of any potential special items ]
Fiscal Year

(5) national fusl -

National Fuel Gas Company
Net Cash Provlded by Operatmg Actlvitles pat: Dllutad Share

LT R T T

$5.50
$5.00
$450 4
$4.00
$3.50
$3.00
$2.50 -
$2.00 4
$1.50 -
$1.00
$0.50
$0.00 -

Fiscal Year
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$240 4
$2.20 4
$2.00
$180
$1.60 4
$140
$1.20 4
$1.00 -
$0.80 1
$0.60

$020
$0.00

@) nationat fuet

B SN PR A B A | AR T R 2 R A STy 139 S I e TR I RO SO BTt s ST e VL PRSI
t1 Pipaline & Storage = All Other Segments

$2.20

Pipeline & Storage and NFG
Diluted Earnings Per Share

Fiscal Year

* % Exploration & Production and NFG
Dlluted .Earmngs Per Share

A L S REA O] X 2 BT T

ARG

i1 Exploration & Production ® All Other Segments
$2.20

Fiscal Year

@ ftatlional fuel
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Timber and NFG
Diluted Earnings Per Share

P LR EECTHAN 0 A A P 1 P R L K MV I Ao D T L B ST Tl P L B S RS RE LY.V A 1Y A e b A
11 Timber ® All Othar Segments

5240 1 $2.20
$220 4 .

$0.00

Fiscal Year

@ natlonat fual "

Energy Marketing and NFG
D|Iuted Earnings Per Share

Rt T e N AP e U VB D TR e
11 Enargy Marketing 8 All Other Segments

$240 sz-zo

$1.80 4
$1.60
$140 o
$120
$100
$0.80 -
$0.60
$040 4
$0.20 4
$0.00 4

(302001 oox 1996 1997 1938 1998 2000 2001 2002 2003 2004
(3040 -

Fiscal Year
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International and NFG
__Diluted Earnings Per Share

il

STUIH

u All Other Sagmants
$2.20

11 Internaticonal

$020 -
$0.00 -
{$0.20)
($0.40)

2000

Fiscal Year

(5) nationat fuet

LI UTRIT I LR A A L

2004

Distribution and NFG
__Diluted Earnlngs Per Share

S T s 145 T Qe 1 i AP

Fiscal Year

$2.60 q
O All Other Segments
1240 1
A Digtribution
220 4
$2.00 1
$1.30
$1.60 I
148 1 B oy
120 2 &
$1.00 - e
$0.80 ! 3 N B I
) a0 B - bt
$0.60 cx fl ﬁ ool B
10.00 e U2 s 0. )
$0.20 w1 & S 5ol B
P O = B
”m J o 1 i el . b
1990 1991 1902 1093 1994 1905 4996 1997 1900 1593 2000 2001 2002 2003 2004

(e RN S B B AT A
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NFG Dividend Rate and Diluted EPS in
All Segments

P pERIAR T iy R T Dt AT L N RS S R A e AT e e

$2.25% 1 3 Intornational & Other

EREAP

s2.00 1 WOW Utility
K= Plpoline and Storage
$1.75 J ——Dividend Rato at Fiscal Yoar End

$1.50 1

$1.25 -

$0.50

§0.28

$0.00
1992 1993 W 1995 199 1997 1998 199 2000 2001 2002 2003 2004

Fiscal Year

@) national fuel

National Fuel Gas Company
Diluted Earnings Per Sha

T S e B O A e Ty e O T T g

$250

$200 -

$150 4

$1.00

8050 4

3000 -

“Assumes absence of any potential special itermts

Fiscal Year
L national fuel
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National Fuel Gas Company
Earnmgs VS. Dmdends Paid
P Rhap s e 45 R SPTTESC Al ko g S el Troe e TR TR AR B SR,
P [ =m Eamings — Dividands Paid T Hn
ol : i -
% ) ‘é % hae é
_E. e : b E H Hae E'
g o) P THRHE B
SEEBEQ { i . a
~IHHHHE THHHE HI o
AR A
il 1HNHAHAN -
Fiscal Year
(8) national fuel _—
National Fuel Gas
_AsaValueCompany

% Fundamentally Strong

< Solid Earnings from Asset Mix
% St_rong. Dividend Record

< Shareholder Oriented

@ Rational fuel
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Natlonal Fuel Gas Company ¢

LT Lo 32D

:" LTSN O R N s OB i ; : e Uk e
- ‘L‘ﬁg el : :' AR F' G "'iﬁ" ‘. I :’.'b 5 'L‘:‘ f’;‘f L3 F“‘-E' ,“".‘ FE I -= iy ‘E-'r:t;l\‘" "i?ﬁ"ﬁ.-.-fz"ifﬁﬂ*"'}'”r f*’@i;rh"’f.qﬁir

Presentation Book
Philadelphia, PA

~ February 2005
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Safe Harbor

B R r e N SN L S T e S AR 2 T T ;. SRR MRS AN M AR e

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

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

@ national fuel o

National Fuel Gas Company
Dividend Growth
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Net Plant by Se
{Mtﬁon

G pe . 0 AR P O T R S S L

$3,200 1 $3.018
Qinternational & Other
HEAFP
00
e H Plpeline and Storaga &t

$2400 ] u Uility

$1,500

1200
$400
$400

$0
199 1983 18M 1995 1556 16T 1880 9859 2000 2001 3002 3003 2004 2008E

Fiscal Year
@J national fuel ' .

—] Diluted EPS by Segment * —

(Fiscal Year,
L R RO S PR SR Bl N AR A e AR UL T R S R AT MR e L TR TR SAVIITILTY

Loy

$2.18 1 1y International & Other

mELP - 1.75 -
1 muriny B8 == ¢4, —
®© Plpsline and Storags A i

" " 1904 1wl 1 1M"m7T " L 2000 20w 82 2003 2004 00SE
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National Fuel Gas Company
Capital Expenditures for Long-Lived Assets

I L R o P e A mmwmm SRR AN D TR O AL R I PR AL e - 3 T

$600 NP&S BUtility WE&P Ointernational OEnergy Mkt B Timber B Corp & Others

$500
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8

$100

1999 2000 2001 2002 2003 2004 2005E

Fiscal Year
(5) nationa/ fusl )

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

AT AR AT B AP M. 4 A PR SE AL  A 2ui 2 ROTT b2 e HAR S

$2.67 Billion $2.65 Billion
at December 31, 2003 ’ at December 31, 2004

“Long-tarrs Dhab inchudus et Porion of Long-tarm Dwbt.
O b Kl Financing by X000 wd 2004 arw £33 3 kitBan and $32.0 bion Feapacivly.

(6:) national fuel .
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Utility
Diluted Earnings per Share

FENTVE v £ BTSN T M T G R N PR I G T Lty

$090 4
$0.60 A

$0.30 4

$0.00 J A , : K ¥
2000 2001 2002 2003 3 Mos. Ended
" Exchaton SFAY B8 sutierment lows of 50.00 1273104
Fiscal Year
@) national fuel .

Utility O & M Expense

O e e B R e R e e O R e L A P e A TN A 4 TP R [7 g
BNY HPA

$200 -
$182
R
SATEY
EVRL

$150 + Jas I
4 'l'z

$ Mililons
2

$50

o
1938 1999 2000 2001 2002 2003 2004
° Exchades SFAS M astiment lom of -$3.4 milcn

Fiscal Year

‘ ® national fuel
LY.




NFG 3-6

Witness: Bauer

Page 264

Utility
New York Rate Case

.;. Filed August 27, 2004 with New York State PSC

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

» Seeking 11.88% Retum on Equity

» Estimated Bill Increase of 5.6%

Anticipated Effective Date of Late July 2005
Major Drivers Include:

0’0

A

» Usage per Account

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

(6) nattonat fuel

P s o b DO I A Bl e =Ty Tl el : B Pl A R, R SR B2 Ve & TR SF L R LA

10

— Utili

— Pennsylvamatéate ase

B YR R AR AR SR AR e

— | < Filed September 15, 2004 with Pennsylvania Public

Utility Commission

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

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

— 4 Anticipated Effective Date of June 2005
— < Major Drivers Include:

» Usage per Account
» Increased Operating Costs from:

o v Uncollectibles

v Hospitalization

— v Peansion/fOPEBs

| — __(é) national fuel

LR BT IR T S DRI R 12
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Utlllty Average Use Per Residential
Customers 3‘41972 12/31/04

B S A 0 268 U] i e T M i ety AR M R S M B M IR 0 2 00 3 SR T R Y

(New York)

200 -
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160 1
150 -
140 4
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110 +
100
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727!7‘75'75'77'737910'3'-12'!!1415'!5'"'“'!!‘90'9192'93'94'9595'91'9!'99'00'01112'03“ﬂ
123104

------

Fiscal Year

(5) national fuel

12

Utility
Aged Accounts Receivables

m‘i—“ﬁ‘:“ﬂ""h A T A

m 30-59 days
0120 days & over

0 60-89 days
1 Reserve for Bad Debt

B 90-119 days

S5
$420

$35
$30 4

525 4

$ Millions

$20 1
$15 1
$1h 1
$5 -

$0 -
A1123104

AL12/3102

At123101
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T3]

1 dddld

1

{‘s ‘National Fisel Gas
Q' System Pipellnes
e Gunmmn
T RARERS
W e ..-....55 . grvenen

—] Pipeline & Storage —
Diluted Earnings per Share _

NN T e T T el § o S s A Tl P M S AT Y ety R L b o B
$0.60 W N
040 ] -
$0.20 + —
$0.00 - [

2000 2001 2002 2003 2004 3 Mos. Ended
« Exciudes pallns of 50,12 123104 —
s A B oot b0 Flscal Year
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Pipeline & Storage
O & M Expense
e A R AL Ml S R RN ML) SO R R WA R U R T
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(6) nationat fuel "
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E&P’s Reserves by Region
(at 09/30/04

TR

e R AR R DR 2 b L

Total: 616 BCFE/

102.7 MMBOE R x q"\
Oil: 64% Gas: 36% Gulf Coast - 7%
national fuel -

Exploration & Production
Y e Diluted Earnings per Share

AR G R

ST S e RN A Vv R CLR L

T

$1.20

* Exchutus u-—n_n---.ﬂdm-mu-“

of oes on. sule of sannie of 400

. " Fiscal Year
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#

P T L AR RN T a0 LR gey

ekt YR

2005 Exploration and
Exploitation Opportunities

5 R AR SRR e

A Anticipated Well O Drilling Well
{ SuccessfulWell OO P& A Wall

High

A Bassbslandi A Lo Bow

Badger #1 A
{Jumpbush)

Med
Eugeneisland 32081 A A Brazos 50289
A Wobster 81

Risk

O Muzetts (13}

Drumheller (21) O
Tamarnck (10) A
Viosca Knotl 8081 A A Viosca Knoll 432 #1

A 5W Saskatchewan (16) A\ Viosca Knoll 77 81

A Pambina

Westling (20) A

—a G;:rlf . Canada
[] East

High Istand 37 #B8-2 A

] West

© Sukunka #4
A sukunka 25

Vermilion225#42 > (O Pediey 1

. A\ Gatveston 227 M4

East Cameron 213 H
Lo

L
L]
Low Med.
* Winls That W Ak Nour Rasaram

Reservé Potential
@) nationaft fuel

High

S A D S T T e

E&P’s Forecast for Flscal 2005

SRR 6 e {2 1 L3 B E0T

Production:
Number of Wells to be Drilled:
Earnings per Share *

Expenses

LOE
DD&A

General and Administrative

" A, alvreay of sy poarded spuctel e

g@z nationat fuel

50 - 55 BCFE
184 - 217
$0.55 - $0.60
Estimated Range
$0.91 - $1.03
$1.50 - $1.60
$24MM - $27MM
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% E&P’s First Quarter Results
] December 31, 2004

SA0k U T S SR R T TR AR

AT 2 LI

< Production: | ' 13.3 BCFE

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

% Operating Revenue $71.8MM

< Net Income $13.9MM

% Diluted Earnings per Share $0.16

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

General and Administrative $ 5,178,000 $0.39

@ national fuel "
— X Exploration & Production —
Current Hedges at 12/31/04 .
AT O I T T b PR N e e e R T D Y F L P Ty R U T T R e T [ 0
—) Fiscal 2005 —
Swaps Volume Averape Hedge Price
— ol 2.1 MMBBL $30.46 / BBL |
_ Gas 8.3BCF $5.57 MCF
B — No-cost Collars Volume Fioor Price Celling Price fe
Gas 4.5BCF . $5.40 / MCF $8.39 /MCF
Flscal 2006 -
Swaps VYolume Average Hedge Price
o 1.9 MMEBL $34.14/BBL B
Gas 8.7 BCF $6.10 MCF
No-cost Collars Volume Floor Price Celling Price
Gas 1.8 BCF . $5.86 I MCF $10.14 / MCF |
Fiscal 2007 ' : .
— Swaps Volume Average Hedge Price —
on 0.9 MMBBL $37.03/BBL
- Gas 0.7 BCF : $5.76 MCF ) [
— @ national fuel s =
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e

o

\J
x4

*

@ national fuel u

Exploration & Production

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

Seneca Has 20% Working Interest.

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

Average Production Rate ub to 66 MMcf/d

PP AN R P S AT

£0.06 (50.04)
% MJ ($0.06)
2000 2001 2002 2003 2004 3 Mos. Ended
: A4
» Exchaie oo i ot g0
* Exchrios it rats change of +$0.00
Fiscal Year

nationat fuol »

.

International
Diluted Earnings per Share
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Exchange Rate
Czech Crown/US Dollar
3505 2 TR 2 0 s E I MO A A R MRS R A AL v 01 AT ONR irw Al S Doy s B AT R LA L

CZK/USD

50,00 4—t—t—t—t——i—rt} bt i et e — =]
. ——— + t —t——t——+ +——

Btp-M D.IHH eruﬂz Jund2 Sepd2 Dec02 Mard3 Jundd Sepbd Decdd Mardd Junp4 Sepd4 Decdd
* Source: Mocmbery; Figures. o asrghend

(8) national fuel 2

Timber —
Diluted Earnings per Share
R L W O TR £ LT RN S TR TR T M R B MOl L3R A e € AN T AR G T
$0.14 1
$0.12 $0.12°
$0.12 4
$0.10 4
$0.08 4
$0.06 1
$0.04 -
$0.02 *‘
$0.00 -
-Eﬂi—ﬂm&on&d.ﬂ,ﬂ
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Fiscal Year
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40.10 J

$0.12

1995 19296

@ national fuel

IOk T

Energy Marketing *
Diluted Earnings per Share
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National Fuel Resources
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36.2%

Total Small Volume
Customers 53,750
at December 2004
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APPENDIX

@) nationat fual 3

_ Market Capitalization (Approx.)  $2.34 Billion

— (At 01/31/05) . —

— _‘@ national fuel n —

.. Natlonal FueI Gas Company

— New York Stock Exchange NFG —

| Fiscal Year End September [
T Shares Outstandmg (Approx.) 83 Million B
S (As of 01/31/05) -
— Average Daily Trading Volume 255,172 —

(12 Months Ended 01/31/05)

(As of 01/31/05)

Annual Dividend Rate . $1.12
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National Fuel Gas Company
Diluted Earnings per Share *
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@ national fuel
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National Fuel Gas Company
Earnings vs. Dividends Paid
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@ national fuel
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National Fuel Gas Stock Price
1992 — February 18, 2005

R TS S R L ol H A R PR DL TR *I-!.i.n.b.l"ﬂ‘c” R b S

$35 4 $31.47
. {(12/31/00) $26.79
$30 4 : {02/18/05)

$25 1
$20 +

$15 4

$10 4

$5 1

 {] T T T Y v T T v T T T T Y
1992 1993 1994 1995 1996 1897 1998 1999 2000 2001 2002 2003 2004 2005

Year
(_8) national fuel 3

NFG Debt Ratings
at February 11, 2005

VAR TN 5 UG A A BT R S AR SR SR RO PR o SIS R IR E L L A SR A R e

Standard & Poor's Moody’s Fitch, Inc.

@ national fuel : .

Long-TermDebt| = BBB+ A-3 A- -
Outlook Stable Negative Stable [—
Commercial -
Paper A-2 P-2 F-2 [
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B T T U 400 B T e TSR 5 sy T IR R Focs §4 T A AT M T T L

Comparable GAAP Financial Measure Slides
And
Reconciliations
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Utility and NFG
Diluted Earnings per Share

T R R T LR R v LB b D THRY

11Utility W All Cther Segments

32.40 N . , . sz.zo

2001 2002 2003 2004 3 Mos. Ended
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@ natlonal fuel »

Utili and NFG —

Expense |
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N Utlity 11 All Other Segments
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Pipeline & Storage and NFG
Diluted Earnings per Share

e M TR TR T N AT S s 12 S AR R S L S I el S YL A R n U G

11 Plpeline & Storage W All Other Segments
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Exploration & Production and NFG
Diluted Earnings per Share

2 S AT T A TN RO T T 'm.-m::u' LT DR R A

11 Exploration & Production M All Other Segments

$250 - $2.20
$2.50 A '

$2.40
$220
$2.00
$1.580
$150 -
$140 -
$120
$1.00
$0.80 1
$0.50
$0.40
$0.20 1
$0.00
(50.20) -
(s0 A0} - ! o SR
(su,sn)- 2000 200 .t 2002 2003 2004 3 Mos. Ended
($0.50) - Fiscal Year : 123104

@ national fuel . ‘ a

International and NFG.
Diluted Earnings per Share

N T P e T T R e T S ot A S0 o7 £ AR RN A IR TRV AT T

+ ilinternational @& All Other Segments
$2.20

_sano

®0201 o0 2004 2002 2003 2004 3 Mos. Ended
{30.40) - 123104
Fiscal Year

£§2 national fuel ' a
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Timber and NFG
Diluted Earnings per Share

DETNC LIRS ST P T, S CRIC 3 PR s §A LT R A SR o i ALY W AR N SRy E L T

11 Timber ® All Other Sagments

$240 4 ' $2.20
$2.20
$2.00 -
$1.80
$1.60
$1.40
$1.20 -
$1.00 -
$0.80 -
$0.60
$0.40
$020 -
$0.00 -

2000 2000 2002 2003 2004 3 Mos. Endnd
. 12131
Fiscal Year - o4

(5) nationai fuei “

—] Energy Marketing and NFG —

_— %080

Diluted Earnings per Share -

T T A SN TR et R e RN AR S RN AR K15 )
i1 Energy Marketing ® All Other Segments

AL AR AL L

$2.40 - $2.20

$2.00

($020)1 1995 1996 1897 4808 188 2000 2009 2002 2003 2004 SMos.

Fiscal Year 1204
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National Fuel Gas Company
_ D|Iut arnmgs per i
$250 -
$2.00 4
$1.50 -
$1.00
s050 {
$0.00 - = . =
.mm?:omﬂ_:um 2002 2003 2004 20056"
Fiscal Year
@ national fual “

— National Fuel Gas Company —
Earnings vs. Dividends Paid -
Fa 53 e Y G S M T VAR AT TR S T, S e MR SLCE AN S 2 ST L S AT T S R PO RN FL P AR L AN S
saas =W Esmings = Dividends Pald r T [
A 1+ é L ——
i
nw f ns
E, W
"+ ; ;i ': [2F ] o
P . ‘é i F ' ine < |
§ " ? :’i} i E "‘ EN 1 s1ae §.
E s H __E % i HNBt & |—
o EIF ] p 3 . * Fi i - T it
i - I : i i THH 11 HHE s
~HHAT 1 n HHEHHE HI uE_
THHAEHHHH U THHHE
wa BN FLET 4 E HUHNHE % SHHHHA™
~HOBHHHBUHABHE HHHHAR-
- i1 H § i 1 2l P i a1 B 'R I
d H H § ! il i THHHE RN
“HHAHAOHHAHBHHHHOHARAARS
«—.HH LI HHBEHHHE FHHHHAHNA
N " [ ] ” - [_] = L] [ § - - - - - [} L J - - -t .
Fiscal Year |
| ) nationst fuet e
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¢ Natlonal Fuel Gas Company

Presentation Book

July 2005
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Safe_ ror

LIS AL T TR R ) AN B TS S B FF

RS AL 2T S T e NS T o s

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, ebjectives, 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.

@ nationat fuel ‘ ' ¢

~

National Fuel Gas Company
=-Dividend Growth

2t Al IS O SR DT R S,

SR PE S AN A SR AT v L PRI R T2

$1.16

o ;

{

g’EH

- nAHHHHARE

T REHHHHHHE

,HH%??gHéEi?z

~HMHE I HE THHHIEHE

_ A HHHHHHHHEHHHHE

ai‘liétﬁzliuz HHH AL

THHHHHERHHRUHUHHHBEE

igmimg;zs%ieg.iig,a

. R EEEEERERG R R

e v L LR ERELERBEEIEEE

LRI el HHEEHHHHHEHBHHAHRHARE

E“§£ i:%ﬁ. Eiiiiialis ;";‘ g}i;‘

IHHHBRNBRHHA R HHEEEEHHRHBHEHHHE R

70 72 74 6 7B B0 B2 64 B85 88 90 92 94 86 68 00 V2 ‘04
Annual Rate At Fiscal Year End '
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National Fuel Gas Company
Book Value per Gommon Share

A T e L S T R RN PR R ZERTCRR S W S S N L

$15.93

K MU IR T F Uil s 20 (WLl W W Tt Sy

‘02

2 2 T IR AP F 6 6 L AT YT T T AN AL YT e LI T

g
-
[

Fisca! Year
(5) national fuel 1

National Fuel Gas Company
Capitalization

U R P Pt P L TR

A R WAL Y DA R

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

* Longderm Debt includes Current Portion of Long-term Dabt.

@ national fuel »
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National Fuel Gas Company
Expenditures for Long-Lled ssets
LWy o TR AT PO e T A AN AN WA O SRR b R PG PR 2 B T AL
s600 EP &S BUtliity SE&P Ointernational O Energy Mkt BTimbor N Corp & Others '
mn e
$398.8 53854 $381.4
sanp -
2
= gm0 | $265.5
= $224-$229
“um J 3172.3 i
$100
w k .
1859 2000 2001 2002 2003 2004 2005E
Fiscal Year
@ national fuel 4

Net Plént'by Segment

(in Millions)

R T

O international & Other

SELP
H Plpeilne and Storage
a ity

$1,600 1

$1,200

00

1992 1993 14 tReS 1996 1957 1953 1999, 000 2001 202 2000 2004 INSE

At Fiscal Year End
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National Fuel Gas Company
Income by Segment

LRty BT £, ST B R R A R T T SrllE b v TR A A D BT Y B LAl

Timber Energy Mkt. International
$0.718MM
0%

Corp. & Other
$1.5MM

$161.4 Million
12 Months Ended March 231, 2005

(_5," natlonal fuel .

NFG Debt Rati

G s bl A D

ngs

N,

Standard & Poor's Moody’s Fitch, Inc.
Long-Term Debt BBB+ Baa1 A-
0utlopk Stable Stable Stable
Commercial |
Paper A-2 P2 . F-2
| @ nationat st | :
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National Fuel Gas Company
Interest Coverage

5 R G R AT A R LA RS S A e RO SR S 2 B b S SR S T L LA IR

Abllity ta Cover: (Times)

Fiscal Year
6) national fual : .

National Fuel Gas Company
Ratio of Earnings to Fixed C

B A A Y b SRR T MmO R R R e AR T
SEC Basis

5.0x 1
4.5x -

;

3.5x J
3.0x 4

8 =

. Abillly to Cmr: (Times)
g b

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

3k S AR TS AR At AT 2 SR S0 b LA A BRAC TV S T

6.0x

5.0x 1

4.0x 1

Coverage

3.0x
2.0x 1

1.0x

0.0x 4 =t : -
1909 2000 2001 2002 2004

) ) " Fiscal Year
(83 nationat fuel 10

'/

National Fuel Gas Company
t to EBITDA

R el g I AR W ) St 2 TN Y

4.5

4.0x% 1

3.5x 1

3.0x 1

25x 1

2.0x 1

1.5x

1.0x -

0.5x 1

0.0x 4

1899 2000 2001 2002 2003 2004

Fiscal Year
@ nationat fual "
-
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u—;»;g -\5‘,.'

¢ \ Natlonal Fuei Gas
Q) " vtility Territory

o1 sttt

LB T LAY R A A

Utility Net Income

hF i e A £ S e AR I S A SR I S VNS T e 115

R AU g gt

E g &

$ Milllons
L .3
g

so
2000
* Exchates BFAS B9 svthemend ons &f £2.2 rilicn.

(@} nationasl fuel

Fiscal Year

6 Mos. Endod
0108
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Utility

o DM O 2 R A IO R b

_New York Rate Case . Settlement*

"Commission Action Expected July 2005,

' (8) national fuel

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)

14

Utility

AT R PR e 2T

--2ged Accounts Receivable

RSP iR,

R 30-59 days
u90-119 days
U Reserve for Bad Debt

$35
$30 -
$25

$ Milllons

$15 4
$10 1

$5 4

$0 4

At 033103

At03n102

@ national fuel

a§0-89 days
11120 days & over

AtOVI105
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PA Utility Rate Matters

2 .c-.rfx-m_.m.wm‘ T T R U T T RE b LIRS L 2 LS X RET

LT

Effective Date of April 15, 2005

with $12 Million Base Rate increase

@ natlonal fuol "

T

i
l!!

i
i

) !

5
A

AR

- TREEE

S
3

5

o




NFG 3-6
Witness: Bauer
Page 293

Pipeline & Storage
Diluted Earmngs per Share

L e ST et ORI O TR A S5 B2 Ko d s e LT YRSV G Lt

$0.40 -

3020-]

o |

2000 2001 ' 2002 2003 2004 6 Mos. Ended
mmdw:-ruuu 0331/3
" — . " Fiscal Year
@ national fuel . n»

Pipeline & Storage
S1torage Operatmg  Statistics

[y e e e P e A,

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

< 15 Compressor Stations Totaling 31 295
Horsepower

» 734 Bcf of Working Storage Capacity

< $64 MM in Revenues for Fiscal 2004

@ national fuol s

10
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Plpelme & Storage

Pipeline Operating Statistics

RS IR AT

P AL (R T

% 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

@ national fuel .

Nortlheast LDC Market Growth
m:l'e:;:egl:::!th :fg
1999-2003 .
vT
5.4% "
5.0%
Z'g% Hﬁ MA
4.B%
PA
2.4% cT
4.7%
NJ
4.1%
_@_naﬂona: fuel Source: E1A n

11
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EMPIRE CONNECTOR' R

* TH MILES of 247
= 20,700 HP COMPREBBION
* APPROXIMATELY §143 MILLION

A.r,,,

N‘r

g&-\::’-,.“ﬁj

r

o

T ia Ea s

Initial Capacity 250,000 Dth/d — KeySpan 150,000
Dth/d

Target In-Service Date November 2007

78 miles of 24" pipe — 1,440 psig

20,700 HP of Compression

Receipts from TransCanada Pipeline @ Chippawa
Deliveries to Millennium @ Corning

Capital Cost Approximately $145 Million

Ready to file at FERC '

_@ national! fual n

12
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- Lekly . Coat: Apprax. $35 Wlon

/] T WFOBC Bystsm Slorages
Ehrougiout mm'umu.

NFGAEC's syntem 21 numerous poinks.

Our Prime Location

OH
PA

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

% 23 miles of 24" pipe
< 800 HP of compression

<+ Recelpts from NFGSC and other storages and
upstream pipelines

+ Deliveries to Millennium and Empire
<« Capital Cost Approximately $39 Million
+ Development activities contingent on market

l @nﬂkﬂdf&mf ' | o 1

13
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E&P’s Reserves by Region
(at 09/30/04)

Ty S T A e P S RE NI DA T e R I i e D

L e PNl

Total: 616 BCFE/

102.7 MMBOE g sV
Oil: 64% Gas: 36% Guif Coast - 7%
@ nationsl! fuel . »

Exploration & Production

Diluted Earnings per Share
i D e e A, Ry ST L R ey

R A R s o ety S P T TEAAT, RS R AT,

$1.20

$1.00

$0.80

$0.40

$0.20

$0.00
* Canhudun ol & g hugesirmand of -$1.25 0V3p0s
* Exchaten olf & gus lowalmnt, as oo, nck and s, sftel of chargs ta sesly of - LIS
+ Exahedes IFAD 28 et 90 $0.51 of lomn o wake wf wll funt s panets of SH60
Fiscal Year
@ national fuel ’ ,1
e e
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E&P’s Second Quarter Results
March 31, 2005
L35 EHPEREAYE G S R TR T B i ) SO TR A S A0y m‘a&m‘kﬁxxﬂﬁ.-.'ui-s.-'.r..'ngﬁ:’f.\'_i.‘.mr:.br-f;;z

< Production: o " 13.0 BCFE

<+ Number of Gross Wells Drilled: 65

< Operating Revenue $70.3MM

< Net Income o $11.2MM

+ Diluted Earnings per Share $0.13 .

< .Expenses Actual Amount  $/Mcfe

LOE ' $12,545,000 $0.96
DD&A $22,300,000 $1.71
General and Administrative $ 5,426,000 $0.42
@ national fuel A »

2005 Exploration and
_Exploitation Opportunities *

R R R e e e e ke MO I LTI ERAI T N e R f R Ve T

A Anticipated Well O Drilling Well 3 Guf 1 West
< SuccessfulWell JP&A Wall ] East [J Canada
High . O Sukunka fT3-E
High tsland 37882 A\ A Sutaumia #8930
4. A Bossisland A Untie Bow
Med - Badger®t [ Vormillion 225 #A-2 & O Padley #1
x {dumpbush) Eugene ialand 20 #1 O Baxosso2#
5 1 _ O Wabater B
O Muzems (15) A Bromonloi Galveston 237 #1
Drumbalier 21) O " ¢ EastCamoron 213 #
Low Tomarack (10) O

Viosca Knail 8081 A A Viosca Knoll 432
A 5WBaskatchowan (168) A Vioscs Knoll TT 84

Wostiine (20) O

) 1
Low Y “.d- b “"h
“Wells That Will Add New Roserves Reserve Potentlal

_@ national fuel »

15
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Fiscal 2005

Sukunka 60-E

High Island A-345
Vermilion 225

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

Fiscal 2006

Galveston 227

Sukunka #4 & #5
Eugene Island 320 #1
East Cameron 213 #1
Yiosca Knoll T7, 80, 432
Brazos 502

* Already Included In Foracast
@ national fuel

Impact Wells for Seneca’s
Productlon & Reserves
Y /e R e FERh: S

1 U L e e U Y A TS

Ll

(RN AP R 22 i

. Working
Status Interest
On Production 20%
On Production 100%
On Production 100%
Walting on Platform 11.25%

Completing Selsmic Evaluation 25%

Walting on Platform 30%
Drilling 20%
Walting on Platform 100%
Walting on Platform 100%
Waiting on RIg; DOrill in May 47%
Walting on Platform 65%

Impact

Production*

Production
Production & Reserves

Production®
Production & Reserves

Production & Reserves
Production & Raserves
Production

Production & Reserves
Production & Reserves
Production & Reserves

Sukunka Area Land Map

Monkman

AREA OF MUTUAL INTEREST

1]

B Working interest lands
R Lands to be earned by drilling

@ Gas Wells
@ Proposed Wells
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Exploration & Production
Sukunka Wells

FT Y A T R L E AT S ST R EXA L TR

Lo, DA 115 Fobart AR 3, R olier £ ST BT RV

% Seneca has 20% Working Interest in This Area

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

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

> Average Sales Rate up to 60 MMcf/d
++ Fourth Sukunka Well b-75-E Currently Drilling

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

@ national fitel )

Czech Republi

R

< 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)

L_@ natlonal fuel . n

17
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Czech Republlc

P TS e ST i RS S e e A b et s 3 st DRI Tt

¥ Agreement to sell 85.16% interest in United
Energy, a.s. announced June 28, 2005

% Purchaseris Czech Energy Holding, a.s.

% Sale price approximately $116.3 MM (USD)

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

< No majof regulatory approvals required

% Closing expected before 9/30/05

(8) national fuel "

Exchange Rate
‘_ Czech CrownIUS Dollar

R T WA T IS

CZK/USD

“00-

E0U00 ettt e
Bep-01 Dec-01 Mar02 Jun0Z Sep-02 Dec-02 Mar0d Jun3 Sap03 Dec03 Mar04 JunO4 Sep-04 DecO4 Mard5 Jungs

Sotirce: Bloomberg: Figrres at month-end

) (§3 national fuel 1
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Timber
Diluted Earnings per Share
it s T 2R N T A AT 2 AT TR PR P LR A
$0.44
$0.12
$0.10
$0.08
$0.05 -
$0.04
$0.02
$0.00 - — -
2000 2001 2002 2003 2004 6 Mos. Ended
+ Exchudun gein imm Smbar asle of 44138 033105
* Exttodvn adf. o puin s Smboor sibs of S0t
Fiscal Year
@J national fuel n

Energy Marketing

luted Earnings per S
3 N e M ol e T e Sy e T s 2 Xo

Sk IF Rl

*
are

n"‘:\
b

7 20N AR A UL A

$012
$0.10 1
$0.08
$0.06
$0.04
$0.02 |
$0.00 -
($0.02] 1
($0.04)
$0.06)
($0.08) -
(80.10) 4
(80.42) -
o T Fiscal Year

@ national fusl . »
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8GR DR T RSN e LR e

G T A P SR AR, S NI AL

APPENDIX

@ nationaf fuel

‘National Fuel Gas Company
.Business Segments

L LR N N O TS BT LU L O s e (05

- . Energy Inter-
Utili
ty P&S .E&P Tim he.r Mktg. national
Naﬂo:: Fod W s Mhsdaad P Nationa) Feel Hortxon
Distribrath Corprton Resources nd NE Db, OF Resourees, E‘""“m"

. ' @ national fuel . 2
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Natlonal Fuel Gas Company

EYIEAAD SRRSO o oo A T Ry 310

New York Stock Exchange _ NFG
Fiscal Year End September

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

Average Daily Trading Volume 282,600

(12 Months Ended 06/30/05)

Market Capltallzatlon (Approx.)  $2.45 Billion

© (As of 06/30/05)
Annual Dividend Rate $1.16
(At 06/30/05)
@haﬂnnal fuel o “«

National Fuel Gas Stock Price
ldanuary 1992 — July 8, 2005

SRR R o L R SN L E PR DT

§35 1 | s3tar

{12/31/00) $20.45
(07/08/05)

$25 1 .
$20 -

$15 1

$10 4

$0 — T T T g ¥ T T T Y T r T
1992 1993 1994 4995 1896 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

_@ national fuel : .
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National Fuel Gas Company
_Capital Resources

e AN TR L SO T e N AR S Y 1y P PRI AN PR T A R

< Commercial Paper Program And Bilateral Credit
Facilities - Aggregate Of $600 MM
> $0 MM horrowed at July 7, 2005

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

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

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

‘ (_6) national fuel a

National Fuel Gas Company
Earnings vs. Dividends Paid

A A LR DA U D TR S A

taxe [ 2] Eamlngs * —Dividends Paid ] 1230
R 1IHHHE Al.. &
5.- e . ":E EE!;lgif;
L e AHHER T
L RS EEEEEEEEEEL LT
E i H H Ef;‘p E if‘-:a'!:é'-

R EEEELEEEELEREEEELE L
2 (T 8
_HHHHE ELEELLEELEREELD (-

Fiscal Year

. gé) nationaf fuel Q
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Seneca S Estimated

$120 -

$105 1

549-351 )

$US Millions

328-529
$19-$20

Appalachia

(8) national fuel “

Seneca’s Drilling Activity
for 15t 6 Months iscal 2005

LT 4 P LR R T et PR T B o2 PhFEe A R LA LSRR i, ST i

Exploratory Development: Dry .. -

East - 20 1
West - 67 -
Gulf 5 2

Canada’ 13 -

Total 18 . 89

@ national fuel
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Exploration & Production
Current Hedges at 03/31/05
M L AT R e R AN EREENEXNT R AR T AL TR LL IR s AR B bl

Eiscal 2005

Swaps Volume Averape Hedge Price

ol 1.3 MMBBL $30.40 /BBL

Gas 5.6 BCF $5.58 MCF

No-cost Collars Volume Floor Price Celling Price

Gas 238BCF $5.16 / MCF $7.56 / MCF

Fiscal 2006

Swaps Yolume Average Hedge Price -+

[¢]] 1.8 MMBBL $34.14 /BBL

Gas 9.2BCF $6.10 MCF

No-cost Collars Yolume Floor Price Celling Price

Gas 1.9 BCF $5.86 / MCF $8.55/MCF

(8) national fusi “

Exploration & Production

W A Y L IR u—,q rre Dir'?ntl"é":-lwekﬁdﬂ gFFJ D 'e’{‘iﬂ.aﬁwtﬁ":gﬂ‘3l3 1 0 5

Fiscal 2007

Swaps Volume Average Hedge Price

an 0.9 MMBBL $37.03/BBL

Gas 0.7 BCF $5.84 MCF

Fiscal 2008

Sv;raps Volume Average Hedge Price

oil 0.04 MMEBL $39.00 / BBL

Gas - -
() nationat fuet '«
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Seneca’s Results
_for 1*' 6 Months Fiscal 2005
» Production: . 26.3 BCFE
< Number of Wells' Drilled: " 109
< Operating Revenue $142.2MM
“ Net Income $25.2MM
<+ Diluted Earnings per Share $0.30
< Expenses Actual Amount  $/Mcfe
) LOE ' $24,259,000 $0.92
DD&A C $44,128,000 $1.68
General and Administrative $10,603,000 $0.40
@) national fuel ‘ “

Comparable GAAP Financial Measure Slides
- And
Reconciliations

25
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National Fuel Gas Company
Net Income Avallable for Common Stock to Interest Expense on Long-term Debt
ey xhd i i o et s pvet koo O T
2.5x
W 20x
E
=
R E T
H
3
]
g 1.0x 1
£
ﬂ 0.5x
0.0x 4
Sae "Intorest Coverage™ Slide Fiscal Year
@) national fuel ®

National Fuel Gas Comp any
Net Cash Provided by Oper. Activities to lnterest Expense on Long-term Debt

6.0x 4

1.0x -

0.0x +

1889 2000 2001 2002 2002

See “Oper, Cash Flow {plus Interest) to Interast® Slide
Fisca! Year

@ national fuel )
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National Fuel Gas ComP
Ratio of Long-Terrn Debt (Net of Current Portlon} to Net Income

Zof AT A S, Y R N LR A I TR Gl i cd3 ZAN PRI o ST AT E M T SRS [T

‘ 18.0x 4
16.0x -
14.0x 1
12.0x 4
10.0x 1

8.0x |
6.0x
4.0x 1

2.0x 1

0.0x 4

Soe “Dabt to EBITDA" Slide Fiscat Year

(5) national fuel -

National Fuel Gas Company
Net Cash Used in Investing Activities

A TR U T A R R ST ol T B A U U N A AT R EM W SR

$387.9

$205.8

$ Mlilions

$150 1

$100 -

Filscal Year
@ natlonat fual ) 0

27




NFG 3-6
Witness: Bauer
Page 311

Utlhty vs. Consolidated NFG
Net Income

 Atr YA T -4 S0 4 i X B AR S K25

a Utility ® All Other Segments

$200 1 ' $178.9

$166.6

$160

$127.2 $121.1

$117.7

$120 -

$ Millions

-
8
.

2001 2002 2003 2004 6 Mos. Ended
Fiscal Year
(6) national fuel ™

Pipeline & Storage vs. Consolidated NFG
Dlluted Earnings per share

T A T R R A T T R R R e En

O Pipeline & Storage W All Other Segments

$2.20

Fiscal Ye_ar

@ natlonal fuet : ' "
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Exploration & Production vs. Consolidated NFG
'Dlluted Earnlngs per Share

AL AT b AR Yh M L R s T AV S T LT

PR SR T GO Y B L

0 Exploration & Production ® All Other Segments

$280 4 . $2.20
$260
$240 -
$220
$200 -1
$180 -
$150 -
$140 -
$120 A
$1.00 -
$080 -
$050
$040 |
$020 |
$0.00 -
{s020} -
($0.40) : Lol
{50.60) 2000 2001 2002 2003 2004 6 Mos. Ended
{s0.80) - ) ‘ Fiscal Year oS

@ natianat fuel "

Timber vs. Consolidated NFG

Diluted Earnings per Share
Bl LV SO B S0 A R AT A D ¥R PG RAK 1] T £ AL TR G A G R R D R i T A

$280 - OTimber & All Cther Segments

$2.60 -

$2.20

$200 -
$1.80
$150 -
" $140
$120
$1.00
$020 -
$0.60 -
$0.40
$0.20 4
$0.00

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

BT T ST NGO NS SR R TR YL IO R peivedey o g mmf’ ST AT 7% L e iy? 2 R Y

O Energy Marketing ® All Other Segments

$2.40 | $2.20

$220 A . $2.01
$1.61

$1.47

(#0200 yoox  1906' 1pw 938 1999 2000 2001 2002 2003 2004  6Mox.

($0.40) Ended
Fiscal ‘(ear SV3INS
@ national fuol o

National Fuel Gas Company
Earnings vs. D|V|dends Paid -
b2 st AT AL RV L A SR N BT AN S A S AR A o 1R i AN FHAI IR, o 1 ) BESTINFAR
e £M Earnings —— Dlvidends Pald e
2 [tF ]
. nas -
§ .
o : s M
E e o gi A na é
' B ims ]
B 3 HH HA b " &
§ “‘.1 i 2 K i { il M H we O
& A p An.  AHHHHB-HH 8,
& =~HE AHRE I HHE §isb wn 2
£ A HHIE THHHBE HTHHHE
e ~HOEHHHUHAAAHN HHAHBR
i ~HHUAHUL JHHHHA HHHHHH.-
JHHHHE IHHHHHAacHHHHE
.,.. b g E A. : i 3 ' ;. ‘v L ; av
H K ¥ 9 FNEN i i H H B HHE
sone [ EX K X iRCRIAiIN: TR I EX BN B ‘A’ .
B M W M oB M OH M B oM WK # O mow W v owowow
Fiscal Year
@naﬂonal’fuel’ .
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National Fuel Gas Company ®

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

Presenter:

Philip C. Ackerman
Chairman, President and Chief Executive Officer

National Fuel Gas Company

Attendees:

Ronald J. Tanski
Treasurer and Chief Financial Officer

David F. Smith
President, Nationa!l Fuel Gas Distribution Corporation

. James A. Beck
President, Seneca Resources Corporation
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Natlona{ Fuel Gﬂas‘Copan y

T R G 3 T T 00 TR RN T

Philip C. Ackerman
Chairman, President & CEO

national fuei ®

Safe Harbor

T T BT T A T P SR PR T I

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

__@)nauo&arfuél B _. : | o . o
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R T ]
e T T e Tk

70 72 74 76 T8 80 B2 B4 86 B8 90 902 654 96 98 00 02 ‘04

Annual Rate At Fiscal Year End
@) Natlonal fuel 2

National Fuel Gas Company
Book Value per Common Share

S22t TR e 2 e A B e S S i bt W e iop;nd e

77 T4 ™ MM s 2 M & 83 %W M M M B ' ‘0 s

Fiscal Year - _
_(@ naticnal fuef ’




NFG 3-6
Witness: Bauer
Page 318
National Fuel Gas Company
Capitalization

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

* Long-iann Dett includes Cumen Portion of Long-tenm Delx.

@ national fuel

National Fuel Gas Company
Expenditures for Long-Lived Assets

o ey A Ty L B AL, S e S 1 AT AT T

EP&S BUtlity ME&P Ointernational 0 Energy Mkt. @ Timber @ Corp & Others

$3988  gag54 $381.4

$ Millions

Fiscal Year

@ national fuel

LY
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Net Plant by Segment
(in Milli

I AR B R S S T R e

fea0 ) Olinternaticnal & Other : $2.01B
REAP i

# Pipaline and Storage
B ity

T

$200 4

2400

$2,000

1140

$1,200
$500
uoo

192 19 A1 IBE M 1T 43 18 Z00 2001 002 2003 2004 2006E
At Fiscal Year End
(6) national fuel . .

National Fuel Gas Company
Net Income by Segment

R e a1

Timber Energy Mkt. international
$0.718MM

0%

Corp. & Other
$1.5MM
1%

$161.4 Milllon
12 Months Ended March 31, 2005

@ national fuol . ¥
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NFG Debt Ratings
_at April 29, 2005

iF s WER dot,

Standard & Poor's Moody’s Fitch, Inc.
Long-TermDebt| @ BBB+ Baa1 A-
Outlook | Stable Stable Stable
Commercial
Paper A-2 P-2 F-2
(@ nationos fuer .

National Fuel Gas Company
anigrest Coverage

'Ahlllty to Cover: (Times)

1988 2000 2001 2002

Fiscal Year
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National Fuel Gas Company
Ratio of Earnings to Fixe

R T R T DA

d Charg

OB RN OV

€S

LR INE ARSI AT

25 B e RS

SEC Basis

5.0x 1
4.6x
a.0x 4
35x
3.0x 1

2.8x 1

Ability to Cover: (Times)

1989 2000 2001 2002 2003 2004

Fiscal Year
@ national fuet "

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

B XTSRS S SRR L AR L T O AR

T.0x 1

8.0x 1

5.0x% 1

4.0x

Coverage

3.0x
) &
2.0x 1

1.0x

o0 -

1008 2000 2001 2002 2003 2004

Fiscal Year
_@ national fuel : "
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National Fuel Gas Company

Ao gt 1

ey e vttt ISR e T

2.0x
1.6x
1.0x

0.5x

oo | B BT
1899 2000 2001 2002 2004
Fiscal Year
(5) national fual : 2

ok ;@t):?;—}:%!

ey KoK ‘M 3

3
{4

A | Natlonal Fuel Gas
Utliity Territory
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‘ kUt|I|ty Net Income

B3 SRR T RTINS ST AT R |

$ Milllons

2000 2001 2002 2003 2004 * 6 Mos. Endod

* Exchuden BFAD 58 waiement loss of -$2.2 mition. X306

Fiscal Year
@ national fuel! "

Utility
_New York Rate Case Settlement *
Effectwe
{in thousands) 08/01/05*
Elimination of bill credit $ 4,500
Elimination of HIECA credit 1,300
Base Rate Increase 15,200
Revenue Increase $ 21,000
Revenue Tax — Over Collection from
Previous periods {(Customer Refund) $(16,250)
Reduction in Revenue Tax Rate $(19,750)
$(36,000)
Net cash Effect Customer Bills $(15,000)
* Commission Action Expacted July 2005,
@ national fuel 1
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Utility
Aged / Accounts. Receivable
Lo,y AP R TR Y L K W - e L PR LS ORI L T T T 1)
m 30-59 days o soas days ‘

W 90-119 days 0120 days & over
$45 1 u Reaerve for Bad Debt

$40

[ O 2 SR A

$33
$30 1

$26 1

$20 -

$ Witlions
e

$18 A

§10 1

$0 -
At 033102 At03/3403 . At 03/31/04 At0331105

@ national fuef "

PA Utility Rate Matters

R e T B S PR I I

Effective Date of April 15, 2005

with $12 Million Base Rate Increase

' @ national fuel
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A

A T
X . omoa .
-y P

X
o
3

4,

DT e s
7““5‘..":3-‘3;":-1#- 5 Burtaio

/K National Fuel Gas
y/ System Pipelines

¢ e nmee @hﬂﬂ-ﬂ;l-mv
) T nm o
. -, - .
Gopnbe]” | MRS e renrrysey,
AN v

Pipeline & Storag
Diluted Earnings per.

hare
e T T T T T S o e B 2 e T

g 3 vy T trimsdis Ty Tt g i

R TR N L S LA

2000 2001 2002 2003 2004 & Mos, Ended
-mmnm::omunu 031705
Bt . Fiscal Year
. @ national fusl »
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Pipeline & Storage
Storage Operatmg Statistics

WETN AR PR R B AEAREL TR RO 5242 MWL AR SR A A Bk W o 5.0

./
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 fuel 2

Pipeline & Storage
~Pipeline Operating Statistics

< 3,014 Miles of System Pipeline

% 14 Compressor Stations Totaling 44,051
Horsepower

s Transportation Volume for Fiscal 2004:
351.7 Bcef

s $1 23.5 MM in Revenues for Fiscal 2004

@ national fuel . | )
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e T T M)

—
r e A

Empire Connecior Project
250 MDTH/Day
Cost: $140 Mitlon

Key

Coming?,

LR veege® MILLENKIUM
- NY
Storage PA

ion Is

NFGIC Tuscarona Extansion
Project

WII Interoonnect with both
MElenntum wnd Empire Pipslines

130 MOTHCay
Leidy Coet; $33 MEllon

v NFG3C Sywtem Storages are located
Dwoughout Weestern NY and PA.

7 WOIC System Sioregea
— Q3G System Pipeines
o Ermpire Wale Pipaon
{  inlarconmacty

Appalachian Production enters
NFGSC's syston st numerous polnts.

Our Locat

PA

" o

12



NFG 3-6
Witness: Bauer
Page 338

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

R M LS LT AGE O D PR 01

Total: 616 BCFE!
102.7 MMBOE A
il: 64% Gas: 36% Gulf Coast - 7%

o

@ natlonal fuel

24

) Exploration & Production
Diluted Earnings

Bz el D

per Share

A TG NI S IR RN T AL T

vl

$1.20 1

$1.00 1

= Exchxcies o & goe b of -£1.28 ' 033108
-musmmmmmnmm-lmnqd 0.6
* Enciuden SFAR B8 Toae o 3001 and lows on sale of of and ges sesets of ¢§0.00
Fiscal Year
@) nationat fuel 5
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‘i% E&P’s Second Quarter Results
March 31, 2005

OIS S P 2RS8! R AR D SR T T AR T A )

% Production: ' 13.0 BCFE

% Number of Gross Wells Drilled: 65
< Operating Revenue $70.3MM
% NetIncome $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
@ nationat fuel 2
%& 2005 Exploration and
® Exploitation Opportunities *
CUE LT G A A B R T i T T e G e R e P ey R T
/A Anticipated Well O Drilling Well 1 Gult [ West
O SuccesstulWell [1 P & A Wall [ East T3 Canada
High O Sukunka ¥76-E
Highistand 37282 A A\ Sukunka #93.0
L A vassuiana A Littio Bow
Mod padgerit [ Varmillion 225 #a-2 { O Pedlsy 1
« {Jumpbush) Evgens laland 320 M1 & (> Brazos 502 #
% 1 > Webstor
O Muzstto (18) A S Galveston 227 #1
Drunthailer [21) O > East Cemeron 213 #1
L Tamarack (101 O
ow Vicsca Knol1 80#1 A\ A Viesca Knoll 43241
A\ SW Saskatchewan (18) A Vieaca Knolt 7781
Wostiine (20) O
Low : Mod. " High
“Weils That Will Add New Resacves Reserve Potentlal
@ national fuel’ ) - .

14
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Fiscal 2005

Sukunka 60-E

High Island A-346
Vermillon 225

Wast Camoron 77/96
High island 37 #B-2

Fiscal 2006

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

* Already included in Forecast
@ national fuel

% Impact Wells for Seneca’s
' odcti‘p & Rese

LR E

rves

L e

7L L AP

Working
Status Interest Impact
On Production 20% Production*
On Production 100% Production
On Production 100% Production & Resorves
Walting on Platform 11.26% Production*

Completing Selsmic Evaluation 26% Production & Resorves

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

Walting on Platform 100% Production & Resorves
Waiting on Rig; Drill in May 47% Production & Reserves
Walting on Platform 856% Production & Resgervas

’ Sukunka Area Land Map

Monkman

AREA OF MUTUAL INTEREST

@ Gas Wells )
@ Proposed Wells

[

Waorking interest lands
B Lands to be earned by drilling

18

LTl ok ot itr g [ e 1 MT]
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Exploration & Production
Sukunka Wells @ coes

* Seneca has 20% Working interest in This Area

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

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

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

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

@ natlonal fuel %

AT s ThRas

Czech Republic -

< American Jobs Creation Act of 2004

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

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

- @ﬂafhnafhel - ~ Hu

16
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Exchange Rate
Czech CrownIUS Dollar
A e P TV O o T s R A R T TIN5 B ST TN S |
20.00 4
28.00 4 \
30,00 ¢
[=]
§ 8.0
(&
40.00 1
45.00
80.00 +——————t———————— bbbttt —————1
Sep01 Deoc01 Mard2 Jun02 Sep-02 Dec02 Mardld Jun{) Bep-03 Deo-03 Mar04 Jun-04 Sep-04 Dec-04 Mards
Bource, (loombarg. Figures st month-end
@ national fuel 12

Timber
ed Earnings per Sh

ppRbas R e e e St 22

-Dilut are

oA TN RSN 1 Tl

2000 2001 2002 2002 6 Mos. Ended
Exion gin rom mbar wale of +51.20 : , 0a3oe

'mudﬂlmm-ﬁc.ﬂm

Fiscal Year
@ national fuel . ) 1

17
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Energy Marketing *
Diluted Earnings per Share
A 7l X Tt e A e T Wit R = e AN T LA 18 -wmﬁam:m‘.sw&amsw;ﬂ

$0.12 ’ $0.11

$0.10 }

$0.08

$0.08

$0.04

$0.02

$0.00 - —

{$0.02) - a;‘

($0.04) { 1

($0.08 Ef {$0.04)

(50.08; - &

so.10) 4

{$0.12) - (%0.19)

T "Eiscal Year

@ nNational fust 4

AR R I I I NG 55T A M AL et e RO S S T ST TS e

APPENDIX

@ Nhatlonal fue! ) . 3

18
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National Fuel Gas Company
Business Segments
L A D i S G S A T AT R R St P it A R O st i ASTEFL R AR | T ST LA &
National Fuel Gas Company
vtility | | p&s E&P Timber EM“E;:’ Jmer
National Fue e Serpty Seseca iy Nationsl Foel Bortian
- Corperaiien urees iely ou Energy
Dorien | [ e | [ | [ | PR [P
@) natlonal fuel 3

Natonal Fuel Gas Company |

s ALV e MR A A G pead Lo

New York Stock Exchange NFG
Fiscal Year End September

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

Average Daily Trading Volume 266,726

{12 Months Ended 03/31/05)

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

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

__@ nationai fuel ' : ) w

19
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TR AT VA L T R e RS TR

National Fuel Gas Stock Price
January 1992 — A

$36 1

T %30 A

$26

$20

$15 4

$10 1

$6 -

$31.47
(12/31/00)

005

$27.55
{04/28/05)

$0 T

@ national fuel

1992 1993 4994 4995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2008

-

National Fuel Gas Company
Capital Resources

T R S TR T o T e P B S T R s (e o Tty

September 2005

» $0 borrowed

@ national fuel

<» 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

< 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 enly by means
of a prospectus meeting requirements of securities laws

20
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National Fuel Gas Company
Earnings vs. Dividends Paid

[t W P Ty e (e FAR e . R o a e ‘:c-:-m'i“ R o e B ITRETA R S T R R

e n s B O

B Eamings* - Dividends Paid b1

\

E

Eamings per Diluted Share
pled SpuspjAlg

Fiscal Year
@ national fual . )

%% Seneca’s Estimated
Capital Expenditures - 2005 |

B AT F D T LR NI A L e RS TR A g v e W e A EE T S0 St

e e o L Fal s i

$120 1 5107-3112
$105

$90 4
$75 1

$801 349351

$US Millions

: $28-$20
$20 9 $19-$20
$15 . EREric

Total Gulf Coast Canada Caltfomia Appalachia

_@ national fuel - -
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East
West
Gulf
Canada
Total

@ national fual

Seneca’s Drilling Activity
_for 15! 6 Months Fiscal 2005

Frs YO T R A WG U BT S L

Exploratory Development Dry

13
18

20
67
2

89

1

i

el Kast SRR

Exploration & Production
_Current Hedges at 03/31/05

Fiscal 2005
Swaps

ol

Gas

No-cost Collars
Gas

Fiscal 2006
Swaps

ol

Gas

No-cost Collars
Gas

@ national fuol

Volume

1.3 MMBBL
5.8 BCF
Volume
23BCF

Volume
1.9 MMBBL
9.2 BCF
Volume
18 BCF

Average Hedge Price
$30.40/ BBL

$5.58 /MCF

Floor Price

$5.16 / MCF

Average Hodge Price
$34.14/ BBL

$6.10 MCF

Floor Price

$5.86 / MCF

Celling Price
$7.66 I MCF

Celling Price
$8.65/ MCF

22
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% Exploration & Production
MLAANINE. Current edges at 03I31_IO -

Eliscal 2007 ‘

Swaps Volume ' Average Hedge Price

ol 0.9 MMBBL $37.03/BBL

Gas 0.7 BCF $5.84 MCF

| 2008

Swaps Volume Average Hedge Price

ol 0.04 MMBBL $39.00 / BBL

Gas
@ national fusl “

Seneca’s Results
for 1% 6 Months Fiscal 2005
AR o I TR S ey ey T
< Production: 26.3 BCFE
< Number of Wells Drilled: 109
< Operating Revenue $142.2MM
% Net Income o $25.2MM
< Diluted Earnings per Share $0.30
% Expenses Actual Amount  $/Mcfe
LOE $24,259,000 $0.92
DD&A $44,128,000 $1.68
General and Administrative $10,603,000 $0.40
@ national fuel a
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RECTa Bl TR AT | SRR

Comparable GAAP Financial Measure Slides
And
Reconciliations

@) nRational fuel 4

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

ETEASR Y oI T

2.5% 4
g 20x |
E
X ]
E 1.5x
3
Q
o 10x4
-
2
2 0.5x
0.0x 4 . - 2
1999 2000 2001 2002 ! 2003 2004
See “lntoreat Coverage” Silde Fiscal Year
@ nationat fuel o
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National Fuel Gas Company
Net Cash Provided by Oper. Actlvltles to Interest Expense on Long-term Debt

AT R FANYAR

6.0% 1

5.0x 1

4.0x

Coverage
[
o
»

1.0x 1

0.0x -

1899 2000 2001 2002 2003 2004

Soe "Opaer. Cash Flow (plus Intorest) to interest” Slide
Fiscal Year

@ national fuel ) . @

National Fuel Gas Comp anx
Ratio of Long-Term Debt {Net of Current Portion) to Net Income
[T L T T AR LT AT AR € A Y LA ol R T R 5 e X S 2o B ST R T B A DT BT e el |

18,0x -

16.0x 1

14.0x 1

12.0x

10.0x

8.0x 7.5 6.80

6.0x -
4.0%
2.0x
0.0x
1909 2000 2001 2002 + 2003 2004
Ses “Dabt to EBITDA" Slide Fiscal Year
@ nationat fuel . ' ©
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National Fuel Gas Compan
Net Cash Used in Investing Activities

FETRNIRE I IT DARANT ER N Yhe s B0 N Tilay RESREEY mm’&uﬁ&wum

$384 3

$ Millions
=Tz 8 8
8 8 8 8

-
o
o

-
o

Fiscal Year
@ Rational fuel &

Utility vs. Consolidated NFG
Net Income
U A R A K e S R o Ml T VE P T SR B g LN S LIt
I Utllity W All Other Segments
0] $178.9
$160 1
23120
.g
g -
“» $50
m -
w E
2000 2001 2002 2003 2004 & Mos. Ended
.03/31/03
Fiscal Year
.......@ national fuel 5
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Pipeline & Storage vs. Consolidated NFG
Diluted Earnings per Share

P ST A R TN B A S T A TR S s A T A N S P R W 2 N i PR AN o LR A N

1" [ ]
4280 - Plpeline & Storage All Other Segments

$280 .

$240 ! $2.20
$2.20 4
$2.00
$1.80
$1.60
$1.40
$1.20
$1.00 -
$0.80
$0.60
$0.40
$0.20
so.00

2001 2002 2002 2004 & Mos. Ended
033108

Fiscal Year
@ national fuel . 52

Exploration & Production vs. Consolidated NFG
Diluted Earnings per Share

A S A A L R TN LR L e S Ay T W Ty P

11 Exploration & Production B All Other Segments
$280 1 $2.20

($0.60) 2000 2001 2002 2003 2004 @ Mos. Ended

0331105
($0.80) - Fiscal Year
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Timber vs. Consolidated NFG
Diluted Earnings per Share
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Earnings vs. Dividends Paid
R TR 2 6 e D AR SO 2 D P D T SRSV A SR ST AR Y M e L g )
sazm = Earnings —Dlividends Pald "
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Raconciliation of National Fuel Gas Expenditures for Long-ived Assats to

Consolidatod Net Cash Used in Invosting Activitics
{000) -

1896 2000 ¢ 2001 2003 2004

Capitel Expendiiures $(256,120)| $(270.671)] $ (292,708)| $ (232, $(162,.251)| $(172.341
trvestment in Subsidieries, Net of Cash (5,774) (123.806)] (90,567} - (zza.au -
imestment In Pertnerships S (2633 {(4442)) 3 (1.830)[$ s -
Expenditures for Long Livad Assela $(265,527)| $ (398,822) 3(385.103)13(232904 3(381.440) ${172.341)}
IE_xpendhm for Long Lihvxd Asseta $(265,527) $(397,622)] $(385,103)| §{232,804)| § (361,440} ${172.341
[Net Proceeds from Sale of Timbesr Propertiss L) =13 - 3 - 13 - $188.014 | § -
Net Proceads from Sale of Ol and Gas Producing Propertles | § 58458 4150(% 2069|%5 2068|§ 78531 )% 7,162
Cher $ 742|8 812418 g4,392|is 501218 120868 1674
[Nat Cash Lised In imesting Actidilas ] 3(268,840)| $ (384,330} 3(387,020)] § (205 6243 § (104.830)] § (163,205
[* 2000 includes 312 mlllion in & shock-for-as kel awep

In Pipaline & Skorage sag
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] I ] =
Racenalliation of National Fusl Gan Company Net lneoma 13 Months Ended 0N3/08 %o
HNational Fuel Gas Company Net Inoome 121 Manths Ended O/30/04
Mllllona;
ity |PES _ [EAP__ |mtemallonsliTimber _|Energy Mkl [Cop. & All Other | Totai Company
[NoY Income {12 Montts Ended G3/31/05) [§ 44.07|8 0479135020 6.2 EIE 453 1.50 168143
Loan Net income 6 Mok, Ended OM3/0S |8 46,9515 307313 25.18 033 EE 338 [ 12119
Add Net incorne § Mos. Ended 003104 | § 49.6018 za.17 13 20.24 14.59 2213 4.38 1.08 126.20
Mol Income {12 Months Ended 09/30/04) [§ 46.72 | § 47.73 |3 B4 408 5.6 5.54 0.65 188,50
| I | ]
RECONCILIATICN OF INTEREST COVERAGE TO i | | |
NET INCOME AVAILABLE FOR COMMON STOCK TO INTEREST EXPENSE ON LONG-TERM DEBT
(in ihousands)
1999 200 go0ll 2002 2002 2004
Net Income Avallable for Common Stock $115,017 | $121,20T | § 65499 | $117,682 | $178,044 | §166,688
D
{Irterest Chinmes 87,600 § § 100,085 | $107,145 | $105,852 | $105,056 | § 90,590
Federal & Siate income Taxes B4 P251$ TTO0GE |3 37 108(% T2,004 | 126181 | § 82,437
|EBIT 267,564 | $304,360 | $209,750 | $205,368 | $412,161 | $348,913
l
InhmuExpennmng—T‘mDnbl $ 65,402 67,1051 8 01,851 13 DO,B43 | § 62,788 [ $ BY.B27
Other Inleresl Expense $ 22296 A2600]8 25204 | $ 1510918 12200 % 6,783
[Total Interest Expanse 87,698 | $100,085 | $107,145 | $105,652 | $105,0%6 | $ 00,690
Intore st Coverage 3.08 3.04) 1.08] 2.80] 3.92] 3
(EBIT / Total interest Expense)
Not Income { Intorest Exponse on Long-Term Debt 1.78| 1.89 0.80 1.30 1.93 1.99
> I I
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. e ]

[RECONCILIATION OF RATIO OF OFER. CABH FLOW PLUS INTEREOT TO INTERESY EXPENSE [

TO RATIO OF NET CASH PROVIDED BY OPERATING ACTIVITIES TO INTEREST EXPENYE ON LONG-TERM DEBT

(n } !
I im A il il ot
FI Cash Provided by Operating Astivities (Opermting Cash Flow] (8§ 87T 604 (% 23824818 414027|% SEBEONS MM QA7 |8 ded 300

# Expans on Long-Tarm Dabt 46,40 7,18 0,881 8 90,543 2,78 83,827

JOlher Intores! Expenag 22,206 32,8 229418 15100 12290 1 8 8,783
[Tote! Interest & 7,48 109,08 WrI481 s 108,882 105,088 180,60
Ops rating Cach Fiow Ejun Total Inberes Expe nae ¢ wa0rle 3Ny sHATZIE 4920210 41BNl K3
jOpa rating Caxch Flow Pluy Inerest Expenss /

Total h 408 13 48 4,17, [RE! I.WI
et Cach Provided by Opernting Astivities { Intersst Expense on nl

Long-Yerm Debd Ratie 409 358 §.04) .42 351 [X

|
ONj TO NET INGOME
R zecol T zedill ool - goedl | Fopd
AL Beginning of Year
Notes Payable to Banks and Commasial Paper $ 3263003 393465 |%5 6190028 480673|5 203206018 118,200
Current Portion of Long-Temm Debt $_215920 |8 69,608 11,2021 5 109,435 O B0408 241,71
Long-Tefm Dett, Net of Cucrent Porion $ 60302135 8227428 953,822]31,048094 | 31145341151, 147,770
[Telal Outstanding Debl st Beginning of Year 31,235,280 | $1,205,846 | 1,564,200 | 51,645,002 1,571,291081,507,710
AL Y mar-end . .
Notes Paybis 1o Barks and Commernial Paper ¥ 303,400 |8 619,602 | 480,87 285358 | 4 118,200 150,800 |
Current Portion of Long-Term Debi § 69,808 11,252 108,432 164, 584 241,TH 14,280
Long-Term Dabt, Nat of Current Portion - 823,743 |5 953,822 | §71.040 804 | 31,145,347 | 9,147,770 81,433, 317 |
[Yotal Outalanding Debi at Year-and 1,283 846 | $1,584,300 | 51,045 802 | §1,671,191 1,507, T104 8 1,304 377
[Sum of Total Oulatanding Debl &1 Beg, & End of Year $2,522,000 1 $2.870,232 | $3,230,188 | 33,217,003 | $3,079,001 152,812,087
Avernge Total Outstanding Debt $9,201,040 | $1,435,116 | $1,615,004 | $1,008, 547 | $1,530,801 || $ 1,408,044
[Net Inooms Avallable for Common Bteck $ 15,037 | % 127,207 |8 654899 117,802]% 178,044l 188,508
ADD: [
Imersat Changes 670088 100065)% 107145|% 105002|8 105056)% 90580
ederal & Siate incoms Taxes 84,820 7T088 |8 37,108 § 72,004 12818118 92,737
jon & Amorlzation 124,778 14217013 1740141 8 180,008 186,200% 189,538
TOA ¥92,347[§ 448,630 [ § 304,084 | § 476038 | § S0T,307)) 638,461
[Dutrt {Avg. Total Outs. Debt) / ERITDA Ratle 321 ¥ 3] 4.20 3.33 253 N 7]
ong-Yerm Debt, Net of Current Portion f Net | Ratio T.18 7.8 18.88 .73 41 §.50
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R
Reconcllilation of Utility Segment Not income to

Consolidated Net Income Six Months

($000s) Ended
2000 2001 2002 2003 2004 33172005
Utllity Segment $ 576625 60707 (% 49505]3 5680B[S 46718|§% 48854
All Other Segments £9,545 4,792 88177 | 122136 119,868 74,166
Total Corporation § 127,207 [$ 6549951176082 | S 178944 [ § 1665668 121,120

Reconclliation of Utility Segment Allowance for Uncollectible Accounts (Reserve for Bad Debt) to
Conmolidated Allowanco for Uncollectible Accounts

[3Mlliong)

&l GA/31/02 | GA/31/03 | 31 031704l OX31705
Wtllity Segment 3 20718 19918 216[$ 21.1
Al Other Segments $  A3[$ 448 53,8 43
Total Corporation $ 7250|3433 Mels 754

Roconcillation of Pipoline & Storage Operating Revanues to
Consolidated Opersting Rovenuss

($MUllions)
Plpeline Revenues [ 123.5
Storage Rowenues $ 64.0
Other Revenues $ 222
Tolal Plpeline & Storage Rewenues $ 208.7
All Other Segments $ 1,821.7
Total Corporation $ 20314
T THATIONAL FUBC AR GoMiARY T T T
AMD BUSSIDI (4
ICIIATION TO REFORTED LAR|
Fhocsl Yome Fhecal Y on Flotul Yobe S0 Morens,
Recied AT e LT e 1| Ended
~ | Beptembar 30, DT TS uptemu’ 30, 2000 || Saplerbar 30, 2004] | tarch 38, 2008
3 ¢;qr|:, 4 olza_L_ * o-_an o : ons] | : 05,
[ [] ] ' [0~} [} [-TT) []
(1.5 (1 a7 o054 CEY
2 CAES -
A = S ﬂ'ﬁ
[T Y (X7 00|
L1 [ CE-Ti CL ] LE)
g of o s -.1_......__i.'w____.....‘.:a.... B - - .:...
[T stie £ fncl of Crangs in A 012 . - P
| Acumtrmart 01 1e8. s w61 04wyl ot awe : - : e :
Yy .Y “] £on 14 B3
< | P
—1 o -
Ed I 1] &E
T
9.91. RO 'S 1N -1 [T
X1} fof -TTY
(X1 31 CLr) o (1)
[ XF) B
(13 ﬂﬁ Ry 2 1
kI o g
X 1] 1.4 201 vy
L™ 1 Bn |
[ 14 11 ] iy 103 ] 184
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i

|

IReconclilation of Exploration & Production Operating Revenue to

Consolldated Operating Revenue

($Millions)

6 Mos, Ended
TG FY 2005 | ai31/2005]
|Exploration & Produclion $ 703 % 142.2
All Other Segments | 5 721.0( 1,193.4
Total Corporation i 3 791.3| %  1,3358
Raconciliation of Exploration & Production Net |
Consclidated Net Income
($Millions)
6 Mos. Ended
ZQ FY 2005] __ 3/31/2006]
Exploration & Produclion $ 11.21 § 26.2
All Other Segments $ 585! § 85.9
Tolal Corporailon $ T0.7, % 121.1

Reconcillation of Exploratl

on & Production Capital Investment to

Conaolidated Capltal Investment

($Millions)

2005E
Exploration & Production $107-3112
All Other Segments [ 117
Total Corporation $224-§220
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National Fuel Gas Company

B

I RIS S RN IAC T S S A A

£t ‘...M'nw;b., oL DRl A R R L N,

Philip C. Ackerman
Chairman, President & CEO

@} national fuel 0

Sf Harbor

NOTE: This presentation contains certain forward-looking statements as
defined by the Private Securities Litigation Reform Act of 1995,

- Forward-looking statements include, but are not limited to, statements
concerning plans, objectives, goals, projections, strategies and future
events or performance, other statements that are not statements of

historical fact, and statements identified by words such as "anticipates,”

' “believes,” "estimates," "expects," "intends," "plans," “may,” “should,"

“will” or words of similar meaning. While National Fuel's expectations,

beliefs and projections are made in good faith and are believed to have a

reasonable basis, actual results may differ materially, You may refer to

National Fuel’s most recent Form 10-Q for a listing of important risk

factors you should consider. In addition, this presentation contains

certain non-GAAP financial measures. For pages that contain non-

GAAP financial measures, pages containing the most directly comparable

GAAP financial measures and reconciliations are provided at the end of

this presentation.

@ nationat fuel
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