
NFG 3-6 
Witness: Bauer 
Page 57 

National Fuel Gas Company 
Net Cash Provided by Operating Activfties per Difuted Share 

1998 

(^) national fuel 

1999 2000 2001 2002 2003 

Fiscal Year 

12 MOB. 

Ended 
03/31/04 

53 

Utility and NFG 
____ Diluted Earnings Per Share 

(jj^) national fuel 

• Utility • All Other Segments 

$2.20 

Fiscal Year 

54 

27 
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3 ^ 

Utility and NFG 
O & M Expense 

1997 1998 1999 2000 2001 

Fiscal Year 
(§) national fuel 

2002 2003 

55 

Utility and NFG 
Capital Spending 

1997 

notional fuel 

lilltOhy •ADOtbcr 

1998 1999 2000 2001 

Fiscal Year 
2002 2003 

56 
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Pipeline & Storage and NFG 
Diluted Earnings Per Share 

(^national fuel 

• Pipeline & Storage • All Other Segments 

$2.20 

Fiscal Year 

57 

Pipeline & Storage and NFG 
0 & M Expense 

• ADOther 
D Pipeline & Storage 

1997 

( j ^ ) natfonaf fuel 

1999 1999 2000 2001 

Fiscal Year 

2002 200) 

58 
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Exploration & Production and NFG 
Diluted Earnings Per Share 

• Exploration & Production • AH Other Segments 

$2.20 

(S) netlonaf fuol 

Fiscal Year 

59 

Energy Marketing and NFG 
. Diluted Earnings Per Share . 

national fuol 

O Energy Marketing • AD Other Segments 

$2.20 

2001 2002 

Fiscal Year 

« 
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Timber Segment and NFG 
Diluted Eaming&BSEJUira 

national fuol 

• Tfmber • AO Other Segments 

$2.20 

Fiscal Year 

61 

International and NFG 
Diluted Earnings Per Share 

( $ j national fuel 

• International • All Other Segments 
$2.20 

Fiscal Year 

62 

31 
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National Fuel Gas 

INGAA Securities Analyst Conference 
Calgary Alberta, Canada 

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

National Fuel Gas Company 

Corporate Objective 

Grow shareholder value 

through timely 

investments in the energy 

industry 

national fuel 
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National Fuel Gas Company 
Dividend Growth 

$1.12 

$0.19 

70 72 74 76 78 80 82 84 B6 M BO 92 94 96 98 *00 112 '04 

Annual Rate 

na t i ona l f u o l 3 

Net Plant by Segment 
(In Millions) 

1BS2 1993 1994 1995 1998 1997 IBS! 1999 2000 2001 

Fiscal Year 

2002 2003 2KME 

national fuol 



NFG 3-6 
Witness: Bauer 
Page 64 

Diluted EPS by Segment 
(Fiscal Year) 

5*5 
» a j 5 

•MO 

*IJ5 

$130 

•1JS 

11.00 

» o j s 

•OJO 

»0J5 

• International ft Other 

• E & P 

D Utility 

• Pipeline end Storage 

2003 
.89 

2004E 
il.75-
il.BS 

I t t Z T M t 11*4 I M S K S t 1M7 I M I * 1BM IOOO MOI* 1 2 0 0 1 C lOQJ 4 2004E* 

* Entfuto ell A laipiiiiiiaM 
* E«dBdo imparrnnil of hnkpnidcnee ftpdmc 
* Excfada noiHicaiBii i m of n n A loa ODE r^i is <& loa Omn tm^cr MJC, otl & (Al bnpKimicci. tod O B . cflcdf o f d u n t a b »eat 

national fuel 

National Fuel Gas Company 
Diluted Earnings Per Share * . 

$2.11 
$1.89 

$1.75-51.85 

1999 2000 

* Excfada Special I lam 

national hoi 

Fiscal Year 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 

tl.20 

11.00 

(1.10 

t1.«D 

• 1.49 

* 
C 

"E *1'a0 

to .CO 

»B.40 

10 JO 

to.oo 

H 

D Earnings — Dividends Paid 

•a IS IT M IS M 01 82 S3 t4 BS 00 BT 00 » -00 '01 "02 -03 

• Excioda spccui itom Fiscal Year 

national fuol 

National Fuel Gas Company 
Cash Flow Per Diluted Share 

S3.20 $336 

( ^ ) national fuel 

$4.80 

1998 1999 2000 2001 2002 

Fiscal Year 

$5.00 

2003 12MOS. 
Ended 

03/31/04 
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National Fuel Gas Company 
Book Value Per Common Share 

$14.95 

$3.58 

72 73 74 75 76 77 78 79 SO 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 WOI "02 "03 at 
03/31/04 

Fiscal Year 

(jSf) national fuel 9 

National Fuel Gas Stock Price 
(January 1992 - July 2, 2004) 

SO 

$31.47 
(12/31/00) 

$25.23 
(07/02/04) 

1992 1993 1994 1995 1996 1997 199S 1999 2000 2001 2002 2003 20M 2005 

Fiscal Year 

national fuol 10 
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National Fuel Gas Company 
Capitalization 

$2.59 Billion 
at March 31,2004 

($) national fuol 

$2.60 Billion 
at September 30, 2004 

Projected 

National Fuel Gas Company 
Capital Expenditures for Long-Lived Assets 

$300 

HO0 

IP&S D Utility BE&P O International • Energy MM. D Timber • Corp & Others 

$381.4 

1999 

$398.8 $385.1 

$232.9 

B BMW 
2000 2001 2002 

Fiscal Year 

(jS) national fuol 

2003 2004E 
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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 

( j j j i ) n a t i o n a l f u e l 13 

National Fuel Gas Company 
Capital Markets Financinq 

Maturity Date 
Principal 

Description Amount ($000) 

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

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

( § ) national fuel 14 
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NFG Debt Ratings 
at March 31, 2004 

•I 
\ 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

(4$) national fuel 

BBB+ A-3 A-

Stable Negative Stable 

A-2 P-2 F-2 

IS 

Pipeline/Storage System 

NFOSCI 

C ? Sy t tMnS tongM 

IMmvBfvkgTTt tDp . 



NFG 3-6 
Witness: Bauer 
Page 70 

Pipeline & Storage 
Diluted Earnings Per Share 

* Excludes impoiraiait of Indtpendeoce Pipdine . . 
'EschidaSFAS88Ktdanentlou T l S C a l Y e a r 

()§) national fuol 

$0.56 

\7 

Pipeline & Storage 
O & M Expense 

1997 

( ^ ) national fuel 

1998 1999 2000 2001 

Fiscal Year 
2002 2003 

IB 
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Pipeline & Storage 
Total Expenditures for Long-fived Assets 

S250 

S2M 

SIM 

S $100 

150 

SO 

* Indudfts Empire State Pipeline Acquisition 

(<§}) n a t i o n a l A m / 

Fiscal Year 

$34.8 $35.0 
$26.0 

i f 
$30.3 

i l l 
1999 2000 

i — ™ " 1 ^ — 
2001 2002 

$199.4* 

<5 

1 

I 

I 
2003 

19 

Empire State Pipeline 

* 157 Mile, 24" Pipeline, 525 MMcf/d Design Capacity 
* 10 Meter Stations, No Compression Facilities After Chippewa, Ontario 
<- Constructed 1992; In Service Since 1993 
<• Purchased 02/07/03 for $240 MM, Includes $60 MM Assumed Debt 
<• Intrastate Pipeline, NYPSC Regulated 

national fuel 20 
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Current Expansion Opportunities 

Empire 

^Millennium Connection 

•Seneca Lake Storage 

•Additional Interconnects 

( S ) national fuef 21 

Empire - Millennium Connector 

JEMPIREtMIIXENNiUM • 
CONNECTOR * 1 

«3 M U d O P a f l 
':i,aM0<>it».-.w.:D0«*»«E8«Wi.j:;:«?-S(;:::r 
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^jj&jfEyfP6 T e r r i t o 

soso 

ton 

1040 

$0J0 

KLO0 

Utility 
Diluted Earnings Per Share 

$0.73 

1999 

$0.73 

2000 

$0.76 

2001 2002 

• Exdudes SFAS B8 SetUement loss Fiscal Year 

(%) national fuol 

$0.70 

2003 < Mot. Boded 
03/3 MM 

24 
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Utility O & M Expense 

•no 

C SIM 
o 

$187 

1997 

(S) national fuol 

$164 

1998 

$182 
$172 

1999 2000 2001 

Fiscal Year 

a MY r i PA 

$179 

HP 

2002 2003 

25 

Utility Capital Spending 

(70 

ISO 

150 

O 

| « 0 

m 

no 

» 

$47 

1999 2000 . 2001 

Fiscal Year 

11 NY • PA 

2003 

national A M ! 26 
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Utility 
Regulatory Rate Mechanisms 

> New York 
<* Weather Normalization Clause 
• 90/10 Symmetrical Sharing of Revenue Variance for Large 

Industrial Customers 
• $25 Million In Rates for This Class 

• Trackers for: 
^ Gas Costs 
s Pension 
• Post Retirement Benefits 

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

( $ ) national fuol 27 

Utility 
Regulatory Rate Mechanisms 

> Pennsylvania 
*> Trackers for: 

V Gas Costs 
s Pension 
• Post Retirement Benefits 

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

n a t i o n a l f u o l 28_ 
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Exploration and Production 
Diluted Earnings Per Share 

11 JO 

11.00 

tan 

10.60 

1040 

10.20 

10.00 

$0.09 

1999 2000 

$0.89 

2001 2002 

• f f i r t i ^ i T D T f f i n r fm rn fmn i fT r - ' - ' f—r 

Fiscal Year 

( $ ) national fuol 

2003 

$0J0 

1 
6 Mot. Elided 

03/31/04 

29 

Seneca's Estimated 
Capital Expenditures - 2004 

Total Gulf Coast Canada California Appalachla 

( j S ) national fuol 30 
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* Seneca's Total Company 
a Monthly Net Production - BCFE 

A A _ 

9J0 ' 

A.. 011 

7 J) ' 

6J) 1 

UJ 
11 o " 
m 

4 i l • 

3 i l -

2J0 -

l i } * 

Msr-99 Sep-99 Mar-00 Sap-00 Mar-01 S»p-01 Mar42 Sep-02 Mar43 Sop-03 Uar-H* 

Cj§) n o t i o n a l f u o l 31 

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

Reserves (BCFE) % PDP 

East 82.0 100% 

West 453.2 65% 
Guff 68.0 59% 

Canada 66.5 77% 

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 32 
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Seneca's Estimated Reserves 
by Region (as of 9/30/03) 

Canada -10% 

CA-68 

12% 

Total: 670 BCFE/ 
111.6 MMBOE 

Oil: 63% Gas: 37% 

(5) national fuel 

Gulf C o a s t - 1 0 % 

33 

Seneca's Total Production 
100 -i 

90 • 

80 • 

70 

60 

• TrILInk 
• SECI 
• GulfCont 
• West Coast 
ID Eu t Coait 

2003 

1999 2000 2001 2002 

Fiscal Year 

2003 20ME 

national fuol 34 
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fi'-/fIii^«WMS.'. !A'iJ!SE(tSiS(Jf£ 

Seneca's Exploration and 
Exploitation Opportunities 

High 

£ Med. 

Low 

A Anticipated Well 
0 Successful Well 

O Drilling Well 
• P&A Well 

Woodchuck Hill 
(1 of 3 Wells) 

Dawson . 

Pembina 

0 

O Sukunka 3 

• Adsett 

• Vermilion 27 

(1 of 3 Wells) V 0 caribou ^ 

Drumhellor (29) 6 W e s t C a m e r o n 2 4 5 

0 Lelnen 
O WesHine (42) (1 of 3 Wells) 

Muzette (11) A 0 Vermilion 252 

0 Shackleton (10) 
O West Cameron 96 (2) 

1 
Low 

'Wells That Will Add New Reserves 

( $ ) national fuel 

Med. 
Reserve Potential 

Fiscal 2004 

High 

35 

Improving Hedging/ 
Improving Results 

Average Hedged Price 

D Oil • Gas 

S36 

S24 

$5.75 $5.46 

(23.65 $23.84 
52 -=-$3.58 

$4.43 $26J 
K83 $28.68 

2001 

"As of 4/1V04 

( § ) national fuel 

2002 2003 2004' 2005* 2006* 

Fiscal Year 

$6 

$5 

w . 
o 
M 

$2 A 

$1 

w 

36 
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Resource Estimates -
Restricted Areas 

21TCF 

100% 

Restricted 
Percentage 

(i§i) national fuel 

U.S. Great Lakes 

1 -3 TCF 

100% 

43 TCF 

56% Source: NPC 

37 

Non-Regulated Marketing 

Largest Marketer on Distribution! 

Retail Markets 

> Industrial Customers 
> Commercial Customers 
> Residential Customers 

Regional Wholesale Gas 
Marketing 

( ^ ) national fuel 
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Energy Marketing 
Diluted Earnings Per Share 

».10 

M.OO 

-W.10 

$0.03 

•W20-

(%) national fuol 

1999 

($0.10) 

($0.04) 

$0.11 

Fiscal Year 

$0.07 

m 

2002 2003 

$0.05 

6 Mot. Ended 
03/31/04 

39 

Energy Marketing 
Gas Volumes 

so 
45 

40 • 

39 < 
34.5 

30 - Jf-
25. 

10 11 15. 

10 

S -

A 
W -

1999 

(^) not/onnf fuel 

35.5 

2000 

37.4 

45.3 

33.0 

2001 2002 

Fiscal Year 

2003 6 Mos. 
Ended 

03/31/04 

40 
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Timber Segment 

* Excludes gun horn tuntwr MIC 

( ^ ) national fuol 

2003 6 Mot. Ended 
03/31/04 

41 

10.14 

KL12 

(0.10 

taoe 

$0.06 

(O.M 

SO. 02 

laoo 
40.02 

-00.04 

40.06 

•KM 

International 
Diluted Earnings Per Share 

$0.03 

1999 

50.04 

2000 

• Exdndcs ipcdil hcnu 
' Exdoda SFAS 88 Mtlkmc&t lon 

( § ) national fuel 

m m. 
($0.04) 

($0.06) 

2001 2002 

Fiscal Year 

(S0.02) " 

2003 6 Mos. Endod 
03/31/M 

42 
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Landfill Gas Site Locations 

Cj§) national fuel 

HORIZON POWER LFG GENERATION SITES 

Seneca Energy II 11.2 MW 

Model City Energy 5.6 MW 

Ontario County 3.2 MW 

Q Horizon Power's Existing 
LFG Generation Sites 

0 Toro Energy's Existing 
Landfill Gas Locations 

43 

Typical LFG "Direct-use" System 

Gas Collection 
Wells 

Landftfl 

Gas Processing 
Refrigeration 

Skid 
Off Site 
Gas User 

Boiler 

Blower/ 
Conipressor 

Pipeline 
to User 

national fuol 
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Typical Composition of Landfill Gas 

> 55 % Methane 

> 40 % Carbon Dioxide 

> 5 % Nitrogen and Other Gases 

(§) national fuel 45 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

( ^ ) national fuol 46 
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Diluted EPS by Segment 
(Fiscal Year) 

12.15 

M M 

f l . 7 S 

| 1 J 0 

) 1 J S 

t l J M 

•O.TS 

• International & Other 

• E & P 

• Utility 

• Pipeline and Storage 

2003 
$2.20 2004E 

».eo-
tl.90 

national fuol 47 

National Fuel Gas Company 
Diluted Earnings Per Share 

$1.47 

( ^ ) national fuol 

$2.20 

Fiscal Year 

S1.80-S1.90 

2004E 

48 
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National Fuel Gas Company 

%1M 

tlM 

t ue 

ti.w 

t l - M 

09 
at 
c 
£ fl.M 
CO 

UJ MM 

to.te 

M.«0 

M JO 

10.00 

Earnings vs. Dividends Paid . 

D Earnings — Dividends Paid 

•B if IT •• •• to 01 11 •> M OS M 07 00 •00 IM 1 1 1 > 

Fiscal Year 

((§) national fuel 49 

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

$5.15 

1998 1999 2000 2001 2002 2003 

Fiscal Year 

12 Mos. 
Ended 

03/31/04 

j j j l ) national fuol SO 
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Pipeline & Storage and NFG 
Diluted Earnings Per Share 

(j^) natlonat fuel 

• PIpeDne & Storage • AD Other 

$2.20 

Fiscal Year 

51 

$450 

$400 

SSSO 

S300 

9250 

n 

| 1 2 0 0 

1 8150 

$100 

$50 

SO 

Pipeline & Storage and NFG 
0 & M Expense 

• ADOtbcr 
• Pipeline & Storage 

$350 
$329 

1090 

(j^) national fuel 

2000 

$365 

2001 

Fiscal Year 

$394 $386 

2003 

52 



NFG 3-6 
Witness: Bauer 
Page 88 

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

1600 

S500 

$400 

« 
c 
O $300 -

$200 • 

$100 • 

SO 

$265.5 

1999 

( $ ) national fuel 

O Pipeline & Storage • AD Other 

$398.8 

2000 

$385.1 

2001 

Fiscal Year 

$232.9 

2002 

$381.4 

2003 

53 

Utility and NFG 
Diluted Earnings Per Share 

national fuel 

• Utility •Another 

$2.20 

Fiscal Year 

54 
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Utility and NFG 
0 & M Expense 

1997 

national foot 

1996 1099 2000 

Fiscal Year 

2001 

$394 

2002 

$386 

I 1 I 225 
fit 

1 1 
1 

i 
2003 

95 

1450 -

t400 ' 

UM 

»300 

$250 

Utility and NFG 
Capital Spending 

$256 

1909 

( j ^ ) national fuol 

$270 
$293 

HUtHHy • Another 

$233 

$152 

2000 2001 

Fiscal Year 

2002 2003 

58 
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Exploration & Production and NFG 
Diluted Earnings Per Share 

($) national fuel 

• Exploration & Production • All Other 

$2.20 

Fiscal Year 

57 

Seneca Resources and NFG 
Capital Expenditures 

S2M 

SI 50 

C $100 
o 

$50 

to 

• ADOther 
•I Seneca Rcwmce i 

( jS) national foe! 

$192 

50 
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Energy Marketing and NFG 
Diluted Earnings Per Share 

(§) national fuol 

• Energy Marketing • All Other Segments 

$2.20 

Fiscal Year 

1 

mm 

I 
J* 2003 

$1.53 

6 Mot. Ended' 
03/31/04 

59 

Timber Segment and NFG 
^Diluted Earnings Per Share 

1999 

national fuol 

• Timber • All Other Segments 

$2.20 

2000 2001 2002 

Fiscal Year 

2003 6 Mot. Ended 
03/31/04 

60 
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International and NFG 
Diluted Earnings Per Share 

national fuol 

• International • All Other Segments 

Fiscal Year 

6 Moi. Ended 
03/31/04 

61 
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National Fuel Gas Company 

Financial Analyst Presentation Book 

Oct 2004 
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Safe Harbor 
NOTE: This presentation contains certain forward-looking statements as 
defined by the Private Securities Litigation Refonn 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. 

national fuol 

National Fuel Gas Company 

Corporate Objective 

Grow shareholder value 

through timely 

investments in the energy 

industry 

( § ) national fuel 
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National Fuel Gas Company 
Dividend Growth 

!iiJJ.aS'«iii!ia*Wli3iWi! :>VJi '••j'/iV/NAV. X AiMU.'MS.i' 

$1.12 

$0.19 

70 72 74 76 78 80 02 64 66 68 90 92 94 96 98 *00 *02 '04 

Annual Rate 

C$) national fuol 3 

Net Plant by Segment 
(In Millions) 

3,200 

I ^M 

2,400 

2̂ 100 

U H 

1,200 

BOD 

400 

• Internationals Other 
• E&P 
• Pipeline and Storage 
E9 Utility 

$3.02 B 

mmmm 1SS2 1893 . 1S94 1SS5 1996 1997 199S 1999 2000 2001 200! 2003 2004E 

Fiscal Year 

national hoi 
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Diluted EPS by Segment 
(Fiscal Year) 

(2J5 

SUM 

»1.7S 

•LSD 

»L2S 

tlM 

•OJS 

• International & Other 

• E&P 
• Utility 

• Pipeline and Storaga 

2004E 
S1.96-
$2,01 2005E 

1.75-
1.65 

l i s t t M 3 i m . 1HS I M I 1MT 1 M I I t M 7000 2001 1003 1001 » 0 4 E »0SE 

' Excludes special Hems; 2004E & 2005E assumes absence of any potential special Items 

Fiscal Year 

(§) national fuol 

National Fuel Gas Company 
Diluted Earnings Per Share * 

$2.11 S1.96-$2.01 
$1.75-S1.85 

1999 2000 2001 2002 

* Excludes special Hems; 2004E A 2005E assumes absence of any potential spedsl Items 

Fiscal Year 

national fuol 

2003 2004E 2005E 
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National Fuel Gas Company 
Book Value Per Common Share 

$15.03 

$3.58 

m 72 73 74 75 76 77 78 79 BO B1 82 63 84 85 66 67 88 89 90 91 92 93 94 95 96 97 98 99 •00*01 "02 "03 at 
06/30/04 

Fiscal Year 

national fuol 

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

so 

$31.47 
(12/31/00) $28.60 

(lO/OSM) 

1 1 1 1 1 1 1 P • — f 1 1 - : P r 

1992 1993 1994 1993 1996 1997 1990 1999 2000 2001 2002 2003 2004 2005 

Fiscal Year 

( j ^ ) national fuol 



NFG 3-6 
Witness: Bauer 
Page 97 

National Fuel Gas Company 
Capitalization 

$2.86 Billion 
at June 30, 2003 

(§!) national fuel 

$2.53 Billion 
at June 30, 2004 

National Fuel Gas Company 
Capital Expenditures for Long-Lived Assets 
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I P & S n Utility B E & P 0 Internationa! D Energy MM. •Timber • Corp & Others 
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$265.5 
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Utility Service Territo 

Utility 

tan 

MM 

Diluted Earnings Per Share 

t(L20 

SOiU 
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S0.76 
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Utility O & M Expense 

$187 
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(j§>) national fuol 

$184 

1998 1999 2000 2001 

Fiscal Year 

2002 2003 
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Utility - Rate Information 

NY PA 

Total Throughput Volume (FY 2003) 12S.8 Bcf 50.6 Bcf 

Average Rate Base (FY 2003) $661 MM $258MM 

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

Pension Cost Tracker Included Included 

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

Expected Average Rate Base (FY 2004) $683MM $257MM 

Sharing Level (FY 2004) 11.0% N/A 

( § ) national fuel 15 

NY Utility Rate Matters 

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

Earnings 
v' Additional $8 Million of Pension and OPEB Expense 

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

BUI Credit 

*:* Base Rate Case Filed August 27,2004 
^ Proposed Base Revenue Increase of $60.9 M 
V Customer BUI Increase of $41.3 M due to lower revenue tax charge. 
^ Anticipate New Rates Effective July 2005 

( j | ) national fuol 16 
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Items Contributing to Proposed NY Rate Increase 
Compared to FY 2003 

Increase 
(SMillion) 

Rate Base 3.5 
Depreciation 3.7 
Taxes 8.4 
Throughput Reduction 4.5 
Rate of Return (0.5) 
Operating Expenses 

Labor $1.3 
Benefits 27.1 
Uncollectibles 13.0 
Other (0.1) 

41.3 

Total Base Rate Revenue Requirement $60.9 
Less: Tariff Revenue Surcharge Change 19.6 

Net Increase to Customer $41.3 

ttattonal fuel 

PA Utility Rate Matters 

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

•t* Common Equity Position of 51.5% 

•> Return on Equity of 11.88% 

* Return on Rate Base of 9.16% 

( j ^ ) naffonaf fuel ia 
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Regulatory Rate Mechanisms 

> New York 
<* Weather Normalization Clause 

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

• Trackers for: 
•/ Gas Costs 
v Pension 
^ Post Retirement Benefits 

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

• Proposed Additions In Current Rate Filing 
s Uncollectible Tracker 
s Residential Margin Shift from Usage Sensitive Residential 

Tailblock to Minimum Charge and Penultimate Block 

national fuel 10 

Regulatory Rate Mechanisms 

> Pennsylvania 
• Trackers for : 

y Gas Costs 

v' Pension 

s Post Retirement Benefi ts 

• 75/25 (Company) Shar ing w i th Customers, Prof i ts f r om 
Off-System Sales o f Gas & Release of Upstream 
Pipel ine Capacity 

( j j j ) national fuel 20 
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Pipeline & Storage 
Diluted Earnings Per Share 

$0.56 

* Exchuks impiimitnt of Indqsendoicc Pipeline of SO.) 2 
* Excludes SFAS BSicalememlMi of S0.02 piscaJ YcSt 

national fuel 23 

Pipeline & Storage 
O & M Expense 

1097 

( ^ ) national fuel 

10S8 1009 2000 2001 

Fiscal Year 
2002 2003 
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Pipeline & Storage 

• ;,;EMPIRE.' MILLENNIUM 
^" ^ V r ^ c d N N E C T O R : ' 

.::*•"-.'.:•"« MUUO•• W . \ . '.. 

Empire Millennium Connector 

•> Upstream Supply Link for the Millennium Phase I 
Pipeline 

*> Consists of Approximately 83 miles of 24-Inch 
Diameter Pipeline from South of Rochester, NY to 
Near Coming, NY 
> 2 Compressor Stations Producing 23,000 

Horsepower Collectively 

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

Least 150 MMcf/d 

* Provides Access to a Number of Underground 
Storage Facilities and LDCs in NYS 

national fuol 26 
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•1.20 

Exploration and Production 
Diluted Earnings Per Share 

$1.00 

tOJO 
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Fiscal Year 
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national fuol 

$0.48 c 

9 Moi. Eadtd 

06/30/04 

27 

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

Production: 46.6 BCFE 

Revenue: $225.6 MM 

Net Income: $ 44.1 MM 

Net Income from Non-recurring Items: $ 3.8 MM 

Drilled 125 New Wells - 95% Success Rate 

Exoenses/Mcfe 3rd Quarter YTD 

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

Q ^ ) national fuol 2B 
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Current Hedges At 06/30/04 
Fiscal 2 0 0 4 
Swaps Volume Average Hedge Price 

on 0.4 MMBBL $25.41 / BBL 

Gas 3.4 BCF W.67/MCF 

No-cost Collars Volume Floor Price Celling Price 

on 0 J MMBBL $24.41 / BBL $28.58 / BBL 

Gas 0.9 BCF $3.44 / MCF $6.90 / MCF 

fiscal 20D-; 
Swaps Volume Average Hedge Price 

Oil 2.7 MMBBL $30.51 /BBL 

Gas 10.1 BCF $5.55/MCF 

No-cost Collars Volume Floor Price Celling Price 

Oil 0.1 MMBBL $25.00/BBL $28.56 / BBL 

Gas 3.1 BCF $5.03/MCF $8.02 / MCF 

Fiscal 200^ 
Swaps Volume Average Hedge Price 

Oil 1.1 MMBBL $30.29 / BBL 

Gas 2.7 BCF $5.51 /MCF 

national fuol 20 

1 Seneca's Forecast for Fiscal 2005 

• Production: 50 - 55 BCFE 

• Number of Wells to be Drilled: 184-217 

• Bxpenses/Mcfe Estimated Ranae 
LOE $0.85 - $0.95 

DD&A $1.50-$1.60 

Other Taxes $0.06 - $0.08 

• Other Operating Expenses $5.5M - $7.5M 

• General and Administrative $24M - $27M 

• Capital Investment $88M-$93M 

• Earnings Per Share * $0.55-$0.60 

'Assumes absence of any potential special Items 

national fuel 30 
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Capital Spending 
by Division ($/MM) 

2004 2005 
Projected Forecast 

Gulf $24.1 $28-29 
East 12.6 11-12 
West 17.5 19-20 
Canada 38.2 30-32 

Total $92.4 $88-93 

(§) national fuol 31 

Seneca's Total Production 

1999 

(§) national fuel 

2004Forecast 
57-62 Bcfe 

2005Forecast 
50-55 Bcfe 

2000 2001 2002 

Fiscal Year 

2003 2004E 200SB 

32 
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Earnings Forecast 

Fiscal 2004 

Pricing Change-
Impact on 
Earnings 

Earnings * $1 - Oil $0.25 - Gas 

$0.67-$0.70 $0.02 $0.05 

Fiscal 2005 
(7/22NYMEX.b3sed) $0.55 - $0.60 $0.01 $0.03 

'Assumes absence of any potential special Items 

national fuel 33 

International 
Diluted Earnings Per Share 

(0.14 

S0.12 

C0.10 

toos 

M.06 

tO.04 S0.03 

(0.02 

M.OO 

-C0.02 

40.04 

•$0.06 

40.08 

1999 

$0.04 

2000 

i 
($0.04) 

($0.06) 

2001 2002 

' Excluda CnmoUtivc ERea otQuoge in Accmmtiog of JO. 10 
k Exdndcs SPAS M Mttlemcat Ion of $0.0 lend I n nte cbzage of S0.07 

Fiscal Year 

(<§i) na t fonaf fuo / 

($0.02) 1 

2003 9 Moi. Ended 
06/30/04 
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Timber Segment 

M.w•̂ —, 

1999 2000 2001 2002 

'Exduda gain from timber ule of SIM _ . . - , 
••Eiclodoadj.ofBwnontOTbCTuleofSO.O) rlSCEU Y e a r 

national fuol 

2003 9 Moi . Eoded 
06/30/04 

S3 

Timber Sale . 

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

Acreage 155,000 70,000 86,700 

Board Feet 
(000's) 

600,000 271,900 329,600 

Cash 
Realized 

- $186 MM -

Gain - $101MM -

(jjSj) national fuol 36 
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. Diluted Earnings Per Share , 
Energy Marketing 

K2Q 

».10 

M.OO 

40.10 

$0.11 

$0.03 

1999 

($0.04) 

($0.10) 

40.20-

Cfc) national fuel 

Fiscal Year 

S0.07 $0.07 

2002 2003 9 Hot. Ended 
06/30/04 

37 
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National Fuel Gas Com pany 

New York Stock Exchange NFG 

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

83 Million 

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

221,890 

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

$2.2 Billion 

Annual Dividend Rate $1.12 

C§t) national fuel 39 

NFG Debt Ratings 
at June 30. 2004 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

(§) national hoi 

BBB+ A-3 A-

Stable Negative Stable 

A-2 P-2 F-2 

40 
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National Fuel Gas Company 
Lines Of Credit 

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

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

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

• $110.0 MM is Committed Through September 30, 2005 

f^5) national fuel 41 

National Fuel Gas Company 
Earnings vs. Dividends Paid , 

D Earnings — Dividends Paid 
1 U 0 

$1.00 

I I .M 

< 
a 

11.00 5 a. 
0> 

u 
•0*0 Q ] 

10.40 

t O M 

10.00 • I H I T M t O t O t l 0 3 M M I 5 M B T M M "OO "01 "OJ 11 ,04E 

'Excludes special Items; TME assumes sbsence erf any potential special Horns 

Fiscal Year 
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National Fuel Gas Company 
Cash Flow Per Diluted Share 

$3.20 

1998 

national fuel 

S336 

1999 

2^iWjivK&iix\^>«.tL\\'.,.i3«/yis^jf.t'«ir*(;'rt; n 
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2000 2001 2002 

Fiscal Year 

$5.00 
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1* 
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Seneca's Total Company 
Monthly Net Production - BCFE 
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Seneca's Canadian Division 
Monthly Net Production • BCFE , 

LU 
U. 
U 
OQ 

4.0 

3.0 

2.0 

1.0 

0.0 

Player 
Acquisition 

TriUnk 
Acquisition SE Saskatchewan 

Sale 
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Seneca's Gulf Coast Division 
Monthly Net Production- BCFE 

5.0 

1.0 

0.0 
HarO S*p4t S«p-M Har«1 8«p-01 Ilar42 8«t>42 Mar-03 S«p-03 liU»-04 5«p-04 
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3.0 

2.5 
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0.5 
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Seneca's West Coast Division 
Monthly Net Production-BCFE 

•t • • H- I 1 
Mar-99 Sop-SO Mar-O0 Sop-OO Mar-01 8op41 Mar-02 Sop-02 Mar-03 8op-03 Mar-04 S«p-04 
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Seneca's East Coast Division 
Monthly Net Production : BCFE 

m 
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Seneca's Fiscal Outlook 

• Production on Target for 2004: 57 - 62 

BCFE 

• Continue Hedging Program to Mitigate 

Commodity Price Volatility 

• Continued Focus on Long Life Reserves 

C§) national fuol 49 

5M Seneca's Estimated Reserves 
by Region (as of 9/30/03) 

was 

Canada -10% 

CA - 68% 

Total: 670 BCFE/ 
111.6 MMBOE 

Oil: 63% Gas: 37% 

Qjfr national fuol 

12% 

Gulf Coast -10% 

90 
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Exploration and Production 
Total Reserves by Division (9/30/03 

BMSK'-SMMffi:-: 

Reserves (BCFE) % PDP 

East 82.0 100% 

West 453.2 65% 

Gulf 68.0 51% 

Canada 66.5 70% 

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

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

(§>) national fuol 31 

Resource Estimates 
Restricted Areas 

Restricted 
Percentage 

($) natlonat fuel 

U.S. Great Lakes 

1-3 TCF 

100% 

56% Source: NPC 

32 
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Non-Regulated Marketing 

• Largest Marketer on Distribution 

• Retail Markets 

> Industrial Customers 

> Commercial Customers 
> Residential Customers 

•> Regional Wholesale Gas 
Marketing 

national fuol 53 

Energy Marketing 
Number of Customers 

30,000 n 

zsjooo 

20,000 • 

13 )̂00 

10,000 • 

• Residential Gas 
a Commercial/Industrial Gas 

27,185 
25,307 

17,550 17,323 16,866 

11,101 

6,379 11 5,930 fil 6 ' 5 2 4 

54)00 ] 3,590 
1^86 

4,572 f | 4,282 I | 4 , 3 7 5 

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

Fiscal Year 
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Energy Marketing 
Gas Volumes 

1999 

()§() national fuol 

35.5 

2000 

37.4 
33.0 

2001 2002 

Fiscal Year 

45.3 

2003 

35.9 

9 Mo8. 
Ended 

06/30/04 

55 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

( j j j ) national fuol 56 
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Diluted EPS by Segment 
(Fiscal Year) 

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

ItSZ I M I IBM IMS IBM 1BBT 1BM 1MB MOO 1001 B H l 3001 IWM£* tOOSE' 

Fiscal Year 
'Assumes absence of any potential special Items 

(jSj) national fuel 37 

National Fuel Gas Company 
_ _ _ _ _ _ _ Diluted Earnings Per Share . 

S2.20 
51.99-52.04 

$1.75-S1.85 

( ^ ) national fuel 

1999 2000 2001 2002 2003 20O4E" 2005E1 

Assumes absence of any potential ipeUal Rents 

Fiscal Year 
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Utility and NFG 
Diluted Earnings Per Share 

L J l i - JL I W l C T ^ t . I J P l l • • • I W U V f ^ I t ' . J ' l l J l l ^ * l * J U L ' W S i^WmPlWI • IB. W f U - P . M 1 I J — Fhf t l f J 
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• Utility • All Other Segments 

$ 2 . 2 0 

2001 2002 

Fiscal Year 
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Utility and NFG 
0 & M Expense 

W50 
• Utility D AHOther $394 $386 

1997 

national fuol 

1998 1999 2000 2001 

Fiscal Year 

2002 2003 
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Utility and NFG 
Capital Spending , 

1997 

(§) national fuel 

1998 

$270 
$293 

$233 

r l P»i 
B(:i rBI 1999 2000 2001 2O02 2003 

Fiscal Year 
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Pipeline & Storage and NFG 
Diluted Earnings Per Share 

national fuel 

• Pipeline & Storage • AH Other Segments 

$2.20 

Fiscal Year 

62 
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Pipeline & Storage and NFG 
0 & M Expense 
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Exploration & Production and NFG 
Diluted Earnings Per Share 

• Exploration & Production • AU Other Segments 

(^) national fuol 

2001 2002 

Fiscal Year 
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International and NFG 
Diluted EarningsPerShare 
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Timber Segment and NFG 

• Timber • All Other Segments 

$2.20 

(&) national fuel 

Fiscal Year 
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Energy Marketing and NFG 
Diluted Earnings Per Share 

!fccK,i5'>f'J52!.iM-a;;ti?«?,i;,aiii'&i.':.w 

D Energy Marketing • All Other Segments 

$2.20 

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

1998 

( § ) national fuel 

1999 2000 2001 

Fiscal Year 

2002 2003 12 Mos. 
Ended 

06/30/04 

69 
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National Fuel Gas Company 

Financial Analyst Presentation Book 

Sept 2004 < » 
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Safe Harbor 
NOTE: This presentation contains certain forward-looking statements as 
defined by the Private Securities Litigation Refonn 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. 

(;§) national fuol -

National Fuel Gas Company 

Corporate Objective 

Grow shareholder value 

through timely 

investments in the energy 

industry 

(S>) national fuel 
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National Fuel Gas Company 
Dividend Growth 

$1.12 

$0.19 

70 72 74 76 78 00 82 S4 86 00 90 92 94 96 98 '00 *02 '04 

Annual Rate 

national fuol 

Net Plant by Segment 
(In Millions) 
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Diluted EPS by Segment 
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National Fuel Gas Company 
Diluted Earnings Per Share * . 

$1.48 
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S2.ll 
$1.96-52.01 
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National Fuel Gas Company 
Book Value Per Common Share 

$15.03 

$3.58 
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(5§) national fuol 

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

$0 

$31.47 
(12/31/00) $28.18 

(09/10/04) 

1 1 1 1 1 1 l 1 1 1 1 I r 

1992 1993 1994 1995 1996 199T 1991 1999 2000 2001 2002 2003 2004 2005 

Fiscal Year 
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National Fuel Gas Company 
Capitalization 

$2.86 Billion 
at June 30, 2003 

(<§>) national fuol 

Off B/S 
Financing 

$2.53 Billion 
at June 30, 2004 

National Fuel Gas Company 
Capital Expenditures for Long-Lived Assets 

Woo 

|SO0 

noo 

I P & S D Utility B E & P • International D Energy MM. • Timber • Corp & Others 

1999 

( j ^ ) national fuol 

$398.8 $385.1 $381.4 

2000 .2001 2002 

Fiscal Year 

2003 2004E 
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Utility 
Diluted Earnings Per Share 

' • T H W h f e ^ U ^ ^ 

DUO 

SO. 60 

1040 

(020 

nun J 

$0.73 $0.73 

i i 
?# 

!• 
; •••'••'i 

•S Mfe;- • 
1999 2000 

* Exduki SFAS 68 tettlenaU lou of S0.03 

national fuol 

$0.76 

Fiscal Year 

$0.70 
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Utility O & M Expense 

IMO $187 

(<S) Oatfonaf fuol 

1988 2000 

Fiscal Year 

o NY l i PA 

13 

Utility Capital Spending 

170 

uo 

tso 

S40 

CO 

110 

» 

( j j ) national fuel 

ins 

$47 

$56 

1 
II 

IBM 2000 2001 

Fiscal Year 

11 NY • PA 

2002 2003 
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Utility - Rate Information 

NY PA 

Total Throughput Volume (FY 2003) 125.8 Bcf 50.6 Bcf 

Average Rate Base (FY 2003) $661 MM $258MM 

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

Pension Cost Tracker Included Included 

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

Expected Average Rate Base (FY 2004) $683MM $257MM 

Sharing Level (FY 2004) 11.0% N/A 

(§) natfonaf fuol 15 

NY Utility Rate Matters 

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

Earnings 
• Additional $8 Million of Pension and OPEB Expense 

• $5 Million Bill Credit Available to Increase Revenues in Fiscal 2005 
v' 05/28/04 - Company Petition Filed Rebutting Continuation of 

Bill Credit 

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

Q nat fonaf f u e l ^ 16_ 

8 



NFG 3-6 
Witness: Bauer 
Page 136 

Items Contributing to Proposed NY Rate Increase 
Compared to FY 2003 , 

Rate Base 
Depreciation 
Taxes 

Throughput Reduction 
Rate of Return 
Operating Expenses 

Labor 
Benefits 
Uncollectibles 
Other 

Total Base Rate Revenue Requirement 

Less: Tariff Revenue Surcharge Change 

Net Increase to Customer 

national fuol 

Increase 
(SMIIIion) 

3.5 
37 
8.4 
4.5 

(0.5) 

$1.3 
27.1 
13.0 
(0.1) 

41.3 
$60.9 

19.6 

$41.3 

17 

PA Utility Rate Matters 

•> Results of Base Rate Case Filed April 16, 2003 

• $ 3 . 5 Mil l ion Rate Increase Effective January 15, 2004 

• Obtained "Tracker" for Pension Expense 

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

(S) national fuol 18 
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Regulatory Rate Mechanisms 

> New York 
•:• Weather Normalization Clause 

i 

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

• Trackers for 
v Gas Costs 
v Pension 
^ Post Retirement Benefits 

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

• Proposed Additions In Current Rate Filing 
^ Uncollectible Tracker 
^ Residential Margin Shift from Usage Sensitive Residential 

Tailblock to Minimum Charge and Penultimate Block 

(S) natfonaf fuol 19 

Regulatory Rate Mechanisms 

> Pennsylvania 
• Trackers for: 

• Gas Costs 
• Pension 
• Post Retirement Benefits 

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

( j § ) natfonaf ftief ; 20_ 

10 



NFG 3-6 
Witness: Bauer 
Page 138 

. National F M I : 0 M . 
hj Supply Corpofatf o n ; ; 

>ou fmcc POOL; 
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Diluted Earnings Per Share . 
Pipeline & Storage 

$0.51 

1999 

$0.40 

2000 

$0.50 $0.49 
•M>-

m •as 
if. 

: » 

ft i 
m. 
"Am-<M 2001 2002 

' Exdudes impoinnait of [ndcpcodcsce Pipdiae of SO. 12 
* Exdudes SFAS 88 fcalanan lon of S0.02 Fiscal YCBT 

national fuol 

$0.56 

2003 

$0.46' 

23 

Pipeline & Storage 
O & M Expense 

mr 

(jS) national fuol 

1S0S 1999 2000 2001 

Fiscal Year 
2002 2003 

24 
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Pipeline & Storage 

[ ( f t ) fioiglm.gipellnja 

EMPIRE. MILLENNIUM 
" •( CONNECTOR 

. , s ;-' t 2*000 W OF COMPREBWW . \ . ;. f , I K V x & X M 

Vj - / - - - .TARQST IH-aBRVtCE t w . - , , . . " ^ . 

Empire Millennium Connector 

<* Upstream Supply Link for the Millennium Phase I 
Pipeline 

*:* Consists of Approximately 83 miles of 24-Inch 
Diameter Pipeline from South of Rochester, NY to 
Near Coming, NY 
> 2 Compressor Stations Producing 23,000 

Horsepower Collectively 

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

Least 150 MMcf/d 

*> Provides Access to a Number of Underground 
Storage Facilities and LDCs in NYS 

( § ) national fuel 26 
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Exploration and Production 
Diluted Earnings Per Share t 

11.20 

VM 

SO JO 

taeo 

%0M 

•020 

$0.00 - i — 

1999 

S0.89 

$0.44 

$0.09 M 
2000 2001 

• r m t ^ u i t i i t i t - i j i t — i r n tdi tainmu f f f m f r t i - i r ' T T " * * * 
• ExdttnSFASU .irt— ^ m ; miAt^mi jlm, m ^ r i f i t i U t a m <»M« 

Fiscal Year 
(%) national fuel 

$0.46b «>.48 e 

27 

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

Production: 46.6 BCFE 

Revenue: $225.6 MM 

Net Income: $ 44.1 MM 

Net Income from Non-recurring Items: $ 3.8 MM 

Drilled 125 New Wells - 95% Success Rate 

Exoenses/Mcfe 3rd Quarter YTD 

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

(jj^? national fuel 28 
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Current Hedges At 06/30/04 

national fuol 

Fiscal 2 0 0 4 
Swaps Volume Average Hedge Price 

on 0.4 MMBBL $25.41 / BBL 

Gas 3.4 BCF $4.67/MCF 

No-cost Collars Volume Floor Price 

OH 0.3 MMBBL $24.41 / BBL 

Gas 0.9 BCF $3.44 / MCF 

Fiscal 2 0 0 5 

Swaps Volume Average Hedge Price 

OH 2.7 MMBBL . $30.51/BBL 

Gas 10.1 BCF $5.55/MCF 

No-cost Collars Volume Floor Pries 

Oil 0.1 MMBBL $25.00/BBL 

Gas 3.1 BCF $5.03 / MCF 

Fiscal 2 0 0 6 

Swaps Volume Average Hedge Price 

Oil 1.1 MMBBL- $30.29/BBL 

Gas 2.7 BCF $5.51 /MCF 

Celling Price 

$28.58 / BBL 

$6.90 / MCF 

Ceiling Price 

$28.56 / BBL 

$8.02 / MCF 

29 

Seneca's Forecast for Fiscal 2005 

*> Production: 

•> Number of Wells to be Drilled: 

• Exoenses/Mcfe 

LOE 

DD&A 

Other Taxes 

*> Other Operating Expenses 

*> General and Administrative 

•> Capital Investment 

• Earnings Per Share * 

'Assumes absence of any potential special Items 

(jj^) national fuol 

50 - 55 BCFE 
184-217 

Estimated Range 
$0.85 -$0.95 

$1.50-$1.60 

$0.06-$0.08 

$5.5M - $7.5M 

$24M-$27M 

$88M-$93M 

$0.55 - $0.60 

so 

15 
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Capital Spending 
by Division ($/MM) 

Gulf 
East 
West 
Canada 

Total 

(jS() national fuel 

2004 2005 
Projected Forecast 

$24.1 
12.6 
17.5 
38.2 

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

$92.4 $88-93 

31 

Seneca's Total Production 

100 n M TrILInk 
• SECI 

90-j • G u l f C o u t 
• Wot Cout 

80 H D Emit Cout 

70-

60-

SO 

40 

30 

20-

10 

0 
1999 

(fit) national fuel 

2004Forecast 
57-62 Bcfe 

yOOSForecast 

2000 2001 2002 2003 2004E 2005E 

Fiscal Year 

32 
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Earnings Forecast 

Fiscal 2004 

Pricing Change-
Impact on 
Earnings 

Earnings * $1 • Oil $0.25 - Gas 

$0.67-$0.70 $0.02 $0.05 

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

'Assumes absence of any potential speda) ttems 

(&) national fool 33 

International 
Diluted Earnings Per Share 

$0.14 

W.12 

KLIO 

(O.OB-

(0.06-

fO.04-

M.Q2-

«0.00-j—1 

40-02' 

-C0.04' 

40.06-

40.0a-

S0.03 

1999 

$0.04 

2000 

(S0.04) 

2001 

(S0.06) 

2002 

* Exchvla Onanlitive EfTca of Cttaigc in Accounting of SO. 10 
* Exclude* SFAS 88 MtHanaU k » of SO-OInd t n nte duos 6 of $0.07 

Fiscal Year 

national fuol 

$0.10 

($0.02) » 

2003 9 Mot. Ended 

06/30/04 

34 
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. Earninqs Per _ 
Timber Segment 

S0.12 $0.12 

1999 2000 2001 

* Excludes gstn (nan tunberulcof Sl.Ze . - . 
kExcIudBB4j.ofEimailimt0ulcofU.O] rlSCOl Year 

(S) national fuol 

2002 2003 9 M o i . Ended 
06/30/04 

35 

Timber Sale 

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

Acreage 155,000 70,000 86,700 

Board Feet 
(000's) 

600,000 271,900 329,600 

Cash 
Realized 

- $186MM -

Gain - $101MM -

natfonaf fuol 36 
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tO-20 

Energy Marketing 
Diluted Earnings Per Share 

(0.10 

10.00 — 

-10.10 

$0.03 

1999 

40.20 • 

(jSf) national fuol 

($0.10) 

$0.11 

2002 

($0.04) 

Fiscal Year 

$0.07 $0.07 

2003 

M l 

9 Mos. Ended 
06/30/04 

APPENDIX 

national hoi 38 

19 



NFG 3-6 
Witness: Bauer 
Page 147 

National Fuel Gas Company 

New York Stock Exchange NFG 

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

83 Million 

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

221,890 

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

$2.2 Billion 

Annual Dividend Rate $1.12 

national fuel 39 

NFG Debt Ratings 
at June 30, 2004 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

( ^ ) naffonaf fuel 

BBB+ A-3 A-

Stable Negative Stable 

A-2 P-2 F-2 

40 
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National Fuel Gas Company 
Lines Of Credit 

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

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

> 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 

(jS^) national fuol 41 

National Fuel Gas Company 
Earnings vs. Dividends Paid 

O 

a 
(D 
3 

a 
•o 

is M «r H • a t J -046 

' Exchxtos specie) Hems; ossimtss absence c< any potsrtJal EpodsJ Homg 

Fiscal Year 

(S) national fuol 42 
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National Fuel Gas Company 
Cash Flow Per Diluted Share 

$3.20 $336 

§ • k 
m m 
$m 

m 
% . ;, • 

m m m 
1998 1999 

(4$) n a t f o n a / f u e f 

$4.01 

$4.63 

Fiscal Year 

$4.80 $5.00 

2003 

$4.67 

12 Mos. 
Ended 

06/30/04 

43 

J^y> Seneca's Total Company 
iMpT Monthly Net Production - BCFE 

O A 
VJ] ' 

A., 
A A 

HI u. 

M J 

O 
m 

O i l ' 

4i) 

O i l ' 

4i) 

3J3 ' 

14) -

Oil -
Urn r-OS S«p-e9 IUr-00 8ep-C0 kUr-01 8«p4>1 Mar42. 8«p-02 M«r^J3 5cp-03 Mv-04 S ^ M 

national fuel 44 
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Seneca's Canadian Division 
Monthly Net Production - BCFE 

Ill 
u. o 
CD 

4.0 

3.0 

2JQ 

o.o 

Player 
Acquisition 

TriLink 
Acquisition SE Saskatchewan 

Sale 

Mar-00 Sflp-00 Mar-OI S*p41 M«r42 S«p-02 MwQl 8*p-03 Mar-04 S«p-04 

national fuol 45 

5.0 

1.0 

QJi 

Seneca's Gulf Coast Division 
Monthly Net Production - BCFE 

kUr-H 8«p4t MaMW S«f>-00 Mar-Ol 8 ^ 0 1 Mar02 a«p-M M«r43 S«p43 Mar04 S«p-04 

(^) natfonal ftiaf 46 
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Seneca's West Coast Division 
Monthly Net Production - BCFE 

3.0 

2.5 

2.0 

111 
U. 

CO 

1.0 

0.5 

0.0 
Mar-OS Sop49 Mnr-00 Sop-00 Mar-01 Sep-01 Mar-02 8op-02 Mar-03 Sep-03 Mar-04 Sop-04 

(iS) natfonaf fuol 47 

Seneca's East Coast Division 
onthly Net Production - BCFE 

UJ 
u. 
u 
03 

0.8 

0,6 

0.4 

0.2 

I \ t \ 0.0 A ' ' ' ' • t t t t I * • 
Mar-09 Sap49 Mar-00 Sop4l0 Mar-01 8ap-01 Mar-02 8op-02 Mar-03 Sep-03 Mar-04 Sop-04 

( $ ) national fuel 48 
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Seneca's Fiscal Outlook 

• Production on Target for 2004: 57 - 62 

BCFE 

• Continue Hedging Program to Mitigate 

Commodity Price Volatility 

• Continued Focus on Long Life Reserves 

C§t) national fuol 49 

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

Canada-10 o/c 

CA - 68% 

Total: 670 BCFE/ 
111.6 MMBOE 

OH: 63% Gas: 37% 

12% 

Gulf C o a s t - 1 0 % 

natfonaf fuol so 
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Exploration and Production 
Total Reserves by Division 

Reserves (BCFE) % PDP 

East 82.0 100% 

West 453.2 65% 

Gulf 68.0 5 1 % 

Canada 66.5 70% 

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

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

(§) national fuol 51 

Resource Estimates -
Restricted Areas 

314 TCF 314 TCF 50% 
N-

50% 

U.S. Great Lakes 

21 TCF 

100% 

Restricted 
Percentage 

national fuol 

1-3 TCF 

100% 

56% 

31 TCF 

100% 

Source: NPC 

52 
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Non-Regulated Marketing 

••• Largest Marketer on Distribution 

• Retail Markets 

> Industrial Customers 

> Commercial Customers 

> Residential Customers 

••• Regional Wholesale Gas 
Marketing 

national fuol 53 

Number of Customers 
Energy Marketing 

30.000 -

25^00 -

lOJOOO • 

15̂ 100 

10^00 -

0 4— 

• Residential Gas 
D Commercial/Industrial Gas 

27,185 
25,307 

17,550 17,323 
16,866 

11,101 

6,379 1 ] 5,930 I I 6 ' 5 2 4 

5,000 -j 3,590 
1^86 

4,572 H 4,282 134,375 

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

Fiscal Year 

(j^) national fuel 54 
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Energy Marketing 
Gas Volumes 

1999 

national fuel 

35.5 

2000 

37.4 
33.0 

2001 2002 

Fiscal Year 

45.3 

2003 

35.9 

| ; 

1 
9 Mos. 
Ended 

06/30/04 

35 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

notional fuol 56 
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Diluted EPS by Segment 
(Fiscal Year) 

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

2005E 
1.75-

ina IMS IKH ms i m IBBT i m ' i m zooc »oi torn mos zoo4E' 

Fiscal Year 
'Assumes absence of any potential spedal ttems 

(5$) national fuol 
57 

National Fuel Gas Company 
Diluted Earnings Per Share 

1999 2000 

$2.20 
$1.99-$2.04 

S1.75-S1.85 

2001 2002 2003 

® 

'Assumes absence of any potential spedal ttems 

Fiscal Year 

national fuel 

2004E * 2005E * 

58 
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Utility and NFG 
Diluted Earnings Per Share 

(&J national fuel 

• UttDty • All Other Segments 

$1.92 

Fiscal Year 

59 

Utility and NFG 
0 & M Expense 

199T 

($) national fuel 

1998 1999 2000 2001 2002 

Fiscal Year 

2003 

GO 
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Utility and NFG 
Capital Spending 

(§7 national fuol 

HUtiDty •ADOtbcr 

19W 2000 

Fiscal Year 
2001 2002 2003 

61 

Pipeline & Storage and NFG 
Diluted Earnings Per Share 

(2.40 

12.00 

•1^0 

tl.40 

SI JO 

tun 

I0J0 

laeo 

tO.40 

• Pipeline & Storage • All Other Segments 

$2.20 

$1.47 
$1.61 

P 
0.9f 

S0.5 

m 
1 ESS 

1999 2000 

(j§) national fuol 

2001 2002 

Fiscal Year 

62 
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Pipeline & Storage and NFG 
0 & M Expense 

• AllOthcr 
O Pipeline & Storage 

1997 

(&) national fuol 

1998 

$329 

11 

261 

if 
1999 2000 

Fiscal Year 

$394 

2001 2002 

$386 

2003 

63 

Exploration & Production and NFG 
Diluted Earnings Per Share , 

• Exploration & Production • AU Other Segments 

$2.20 

QS) naffonaf fuel 

2001 2002 

Fiscal Year 

64 
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International and NFG 
Diluted Earninqs Per Share 

• International • AD Other Segments 
$ 2 . 2 0 

national fuol 

2003 9 Mot. Ended 
06/30/04 

Fiscal Year 

65 

Timber Segment and NFG 
Diluted Earninqs Per Share 

( $ ) national fuol 

• Timber • All Other Segments 

$ 2 . 2 0 

2003 9 Mot. Eoded 
06/30/04 

66 
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Energy Marketing and NFG 
Diluted Earnings Per Share 

( § ) natlonat fuel 

• Energy Marketing • An Other Segments 

$ 2 . 2 0 

Fiscal Year 

67 

National Fuel Gas Company 
Earnings vs. Dividends Paid 

Earnings — Dividends Paid 

a S M S T M M M I I t l M M M N 

' Jteumes absence of any potential spedal Rents 

Fiscal Year 

•01 -W •*» •MC* 

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

$530 

$5.00 

$4.50 

$4.00 i 

$330 

$3.00 

$230 

$2.00 • 

$130 • 

$1.00 

$030 

$0.00 

$5.15 

$3.23 

I 
IP 
i 

$3.43 

1998 1999 2000 2001 

Fiscal Year 

national fuel 

2002 2003 

$5 .05 

12 MOB. 

Ended 
06/30/04 

69 
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National Fuel Gas Company 

Boston Harbor Hotefi 
Boston, MA 

November 2004 
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Safe Harbor 

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

((§) national fuel . 

National Fuel Gas Company 
Dividend Growth 

$1.12 

$0.19 

•00 IB X* 

Annual Rate At Fiscal Year End 

national fuol 
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Net Plant by Segment 
(In Millions) 

:*l*xrMi-t:i::-u iN.-.-tgAraJi-a- wi-wrcriwua 

$3.02 B 

IM? t» ] 1M4 HSI ISM 1S«7 IMt IMS ' 20H 2001 JOOJ 200S iOM 

Fiscal Year 

( j jS^ n a t l o n a t f u e l 3 

Diluted EPS by Segment 
(Fiscal Year) 

• IntirnaUonal A Oth tr 
• E&P 
• Utility 
• Plp*lbi* and Storag* 

2004 2005E 
^ - $1.75-

'Exdudes apodal Komx 2005E ostuncs absence of any potential spoctal Hams 

Fiscal Year 

national fuol 



NFG 3-6 
Witness: Bauer 
Page 165 

National Fuel Gas Company 
Capitalization 

$2.65 Billion 
at September 30, 2003 

national fuol 

$2.56 Billion 
at September 30, 2004 

National Fuel Gas Company 
Capital Expenditures for Long-Lived Assets 

jsoo • P & S DUtiltty B E & P • International D Energy Mkt B Timber D Corp & Others 

$500 

MOO 
n c o 

= 9 3 0 0 

E 

$200 -

SIM 

(0 4 -

$398.8 
$385.1 $381.4 

$265.5 

ML. • [ii:. • m 

$172.3 $190-$195 

1 
1 1989 2000 2001 2002 2003 2004 2005E 
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Utility Service Territory 

Utility 
Diluted Earnings Per Share 
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Utility O & M Expense 
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NY Utility Rate Matters 

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

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

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

Common Equity 51.09% 11.875% 
Long Term Debt 38.71% 6.58% 
Short Term Debt 9.4% 4.939% 
Customer Deposits 0.8% 2.45% 

national fuol 11 

PA Utility Rate Matters 

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

•> Filing Details 

s Rate Base of $279,252,000 
/ Return on Rate Base of 9.16% 
' Capital Structure: % Rate 

Common Equity 51.5% 11.875% 
Long Term Debt 42.49% 6.65% 
Short Term Debt 6.01% 3.48% 

( j ^ ) n a t i o n a l f u o l 12_ 
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Utility 
Aged Accounts Receivable 
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Utility 
Reserve for Bad Debt 
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) r 

f'JL^ National Fuel Gas 
'•Cf - System Pipelines 

Pipeline & Storage 
Diluted Earnings Per Share 
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Pipeline & Storage 
0 & M Expense 

$68 

m 
s 1998 1999 2000 ' 

' Excludes SFAS 88 settlement loss of 43.0 million 
2001 2002 2003 

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

Canada -10% 

CA-7 

Total: 616 BCFE/ 
102.7 MMBOE 

Oil: 64% Gas: 36% 

(jSj) national fuel 

Gulf C o a s t - 7 % 
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Exploration & Production 
Diluted Earnings Per Share 
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Seneca's Year End Results 
September 30, 2004 

Production: 

Operating Revenue: 

Net Income: 

60.2 BCFE 

$293.7 MM 

$ 54.3 MM 

Net Income Before Non-recurring Items: $ 50.6 MM 

• Drilled 162 New Wells - 96% Success Rate 

• Expenses/Mcfe 4th Quarter Fiscal Year 

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

national fuol 21 

2004 Exploration and 
Exploitation Opportunities* 

A Anticipated Well O Successful Well . O Drilling Well • P & A Well 

High 

Med. 

CD 

Low 

Jumpbueh ^ 

^ Woodchuck Hill <1 of 3 Wells) 

<£> Pontblns Q Mutt 

0 Sukunka3 

• Vernd»on2T 

Dewsen(1or3Wefls) 0 0 C 8 r i b o u ^ High Island Block 37 WW 

Dnimheltef (29) 0 

^ Lelnan(1 of 3 Wells) 

0 Westltne 

Muzette (11) ^ Ovefmllkm252 

0 Shackleton (10) 

<̂> WeatCefnerofi96(lDf2) 

Low 
•Wefis Thai Wtll AM Now Reserves 

' MMT 

Reserve Potential 

High 
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2005 Exploration and 
Exploitation Opportunities' 

H)gh 
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0£ 
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A Galveston 2Z7 SI 
OMi ize t to (13) 1 A Pembina 

Drumholler (21) O A E** 1 Camoron 213 f 1 
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Viosca Knoll SO #1 A A Vlosca Knoll 432 ffl 

A SwaaketcfMwan(16) A V<o«ca Knoll 77 f l 

Westftne (20) A 

Low 

•Wells That Will Add New Reserves 

Med. 

Reserve Potential 

High 

national fuol 23 

Impact Wells for Seneca's 
Production & Reserves 

Working 
Fiscal 2005 Status Interest Impact 

Sukunka 60-E Waiting on Pipeline 20% Production* 

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

Vcrminon 225 Waiting on Rig 100% Production & Reserves 

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

High Island 37 «8-2 Completing Seismic Evaluation 25% Production & Reserves 

Fiscal 2006 

Galveston 227 Waiting on Rig 30% Production & Reserves 

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

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

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

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

Brazos 502 Drill Early 2005 65% Production & Reserves 

* Atreedy Included In Forecast 

(jSj) national fuol 24 
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Sukunka Area Land 

$8B-$93 

Seneca's Estimated 
Capital Expenditures - 2005 

(jj^) notional fuol 

$28429 $30-$32 

$19-$20 
$11412 

Total GuH Coast Canada CaDforala Appalachla 
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Midway Sunset's 
New Scrubber Operation 

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 

Capi ta l Cos t - $5.98 MM 

Operating Expense 
• $4,470,660 / year 
• $5 / MMBTU 
• $2 .34 /BO 

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

Opera t iona l - Ju l y , 2005 

national fuel 27 

Seneca's Forecast for Fiscal 2005 
55 

• Production: 

•> Number of Wells to be Drilled: 

• Expenses/Mcfe 

LOE 

DD&A 

Other Taxes 

*> Other Operating Expenses 

•> General and Administrative 

<* Earnings Per Share * 

'Asoumos absence of any potenfial special ttems 

( j national fuel 

50 - 55 BCFE 

184-217 

Estimated Range 

$0.85 - $0.95 

$1.50-$1.60 

$0.06-$0.08 

$5.5M - $7.5M 

$24M - $27M 

$0.55 - $0.60 

28 
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llpft* Current Hedges* 

Hedged Hedged 
Oil Avg. Gas Avg. 

Volume Price Volume Price 
(MMBbf) (Bbt) (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 

' A s Of October 28.2004 

(&) national fuol 28 

Improving Hedging -
Improving Results 

2002 

-As OT October 28,2004 

2003 2004 2005* 2006* 

Fiscal Year 
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International 
Diluted Earnings Per Share 
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* Exdud«s Cumulalivo Effect of Change In Accounting of -$0.10 
" Exclude SFAS B8 settlement loss of -SO.01 and tax rate change of +$0.07 

Fiscal Year . 

national fuel 
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International 

American Jobs Creation Act of 2004 

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

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

(jSt) national fuel 33 

Timber 
Diluted Earnings Per Share 
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Energy Marketing* 
Diluted Earnings Per Share 
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( § ) national fuol 35 

APPENDIX 
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National Fuel Gas Company 

New York Stock Exchange NFG 

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

83 Million 

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

223,600 

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

$2.4 Billion 

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

(t§>) natlonat fuol 37 

National Fuel Gas Company 
Diluted Earnings Per Share* 
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National Fuel Gas Company 
Cash Flow Per Share 
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National Fuel Gas Company 
Book Value Per Common Share 

$3.58 

$15.11 

7273 74 7576 77787980 01828384 65 688788899091929394 9596 97 9899 W O I "02 "03 "04 

Fiscal Year 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 
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41 

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

(0 

$31.47 
(12/31/00) $28.56 

(11/04/04) 

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

Fiscal Year 
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National Fuel Gas Company 
Lines of Credit 

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

> $220.0 MM Committed Credit Facility Through Sept. 2005 

<• $0 Borrowed 

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

("§/ net/onaf fuel 43 

NFG Debt Ratings 
at September 30, 2004 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

national fuel 

BBB+ A-3 A-

Stable Negative Stable 

A-2 P-2 F-2 
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Pension Funded Status (ABO) 
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Fiscal Year 
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45 

Exploration & Production 
Capital Spending by Division "2" 

national fuel 

Actual 2005 
2004 Forecast 

Gulf $19.3 $28-29 
East 9.3 11-12 
West 17.4 19-20 
Canada 31.7 30-32 

Total $77.7 $88-93 

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

Fiscal 2005 
Swaps Volume Average Hedge Price 

Oil 2.7 MMBBL $30.511 BBL 

Gas 10.4 BCF $5.57 /MCF 

No-cost Collars Volume Floor Price Celling Price 

OH 0.1 MMBBL $25.00 / BBL $26.56 /BBL 

Gas 6.3 BCF $5.13 / MCF $8.25/MCF 

Fiscal 2006 

Swaps ' Volume Average Hedge Price 

Oil 1.9 MMBBL $34.14/BBL 

Gas 6.9 BCF $6.11 /MCF 

No-cost Collars Volume Floor Price Celling Price 

Gas 1.0 BCF $5.54 / MCF $6.38 / MCF 

Fiscal 2007 

Swaps Volume Average Hedge Price 

on 0.7 MMBBL $36.24 / BBL 

Gas 0.7 BCF $5.76 /MCF 

( $ ) national fuol 47 

JtM Exploration & Production 
2005 Earnings Sensitivity* 

i i w - J w f n . - - » i ^ n T i t - n i - - i ^ i ; ^ " - - > i - - . — - i ^ . ^ - n . - - . ^ . — 

Pricing Impact on 
Change EPS 

Oil $1.00 $0.01 

Gas $0.25 $0.03 

* 712210* NYMEX-based gas price of $6.21 per Mcf and $35.16 per barrel 

national fuol 48 
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Exploration & Production 
Recent Developments 

Seneca Paid Down Over $100 MM Debt in 2004 

Test on West Cameron 77 

- 14.1 MMCF per day 

- Working Interest 11.25% 

Test on Sukunka #60-E 

- 40 MMCF per day 

- Working Interest 20% 

Completed Chanex Deal 

- 6 Blocks; 3 Wells 

( § ) national fuol 49 

Viosca Knoll' 
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•A* * ED Chanex blocks operated by Seneca 
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Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

(j§) national hoi 51 

Diluted E P S by Segment 
(Fiscal Year) 
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Utility and NFG 
Diluted Earnings Per Share 

1999 

IKittty • All Other Segments 

2000 2001 

Fiscal Year 

2003 

53 

Utility and NFG 
O & M Expense 

1998 

(%) national fuol 

1999 2000 2001 

Fiscal Year 

2002 2003' 2004 

54 
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Pipeline & Storage and NFG 
Diluted Earnings Per Share 

( § ) national fuel 

11 Pipeline & Storage • All Other Segments 
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Exploration & Production and NFG 
Diluted Earnings Per Share 

national fuol 
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Timber and NFG 
Diluted Earnings Per Share 
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National Fuel Gas Company 
Diluted Earnings Per Share 
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National Fuel Gas Company 
Net Cash Provided by Operating Activities per Diluted Share 

1998 

natfonaf fuel 

1999 

$3.01 

2000 

$5.15 

Fiscal Year 

$5.36 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 
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National Fuel Gas Company 
asm 

Hotel intercontinental 
New York, NY 

November 2004 
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Safe Harbor 

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

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

National Fuel Gas Company 
Dividend Growth 

$1.12 

$0.19 

n n T 4 n n M t 2 M M M 9 0 U M M M - M ' U ' M 

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

$3.02 B 

1992 1933 t»4 IKS IBM 1997 i m 1199 »00 2001 »01 1003 IOM 

Fiscal Year 

national fuol 

Diluted EPS by Segment 
(Fiscal Year) 
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'Excludes spedal nems: 200SE assunes absence of any potenfial apedal Items 

Fiscal Year 

( ^ ) national fuol 
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National Fuel Gas Company 
Capitalization 

$2.65 Bi l l ion 
at September 30, 2003 

((§) national fuol 

$2.56 Billion 
at September 30, 2004 

National Fuel Gas Company 
Capital Expenditures for Long-Lived Assets 

$600 • P & S • Utility • E ft P • International • Energy Mkt • Timber B Corp & Others 

$381.4 

$190-$195 
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Utility Service Territory 

Utility 
Diluted Earnings Per Share 

to*). 

10AQ 

1050 

$0.73 $0.73 

m 1 • 
Jfi* • • ̂  if • m ^ 

p At I I 

1999 2000 

$0.76 

Ui tD J— 

'Excludes SFAS 88 utttement loss of -S0.03 

3001 2002 

Fiscal Year 

national fuel 

$0.70 

2003 

$0.59 " 

2004 
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Utility O & M Expense 

1300 * 1 M $ 1 B 2 

• NT I I PA 

$173 $172 $ 1 6 9 

2001 1998 19M 2000 
* Excludes STAS 88 settlement loss of -$3.4 million 

Fiscal Year 

2002 

($) natfonaf fuel 

$179 

2003 

$191* 

2004 

NFGDC Average Use Per Residential 
Customer (1972 - 2004) 

(New York) 

100 1 T — i — i — i — r •T i i I i — i — r 

Fiscal Year 

(j ^) natfonaf fuel 10 
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NY Utility Rate Matters 

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

•:• Base Rate Case Filed August 27, 2004 
• Proposed Base Revenue Increase of $60.9 M 
• Customer Bill Increase of $41 -3 M Due to Lower Revenue Tax Charge. 
• Anticipate New Rates Effective July 2005 

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

Common Equity 
Long Term Debt 
Short Term Debt 
Customer Deposits 

% 
51.09% 
38.71% 

9.4% 
0.8% 

Rate 
11.875% 

6.58% 
4.939% 
2.45% 

(jSf) national fuol 11 

PA Utility Rate Matters 

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

Filing Details 

' Rate Base of $279,252,000 
/ Return on Rate Base of 9.16% 
^ Capital Structure: % 

Common Equity 51.5% 
Long Term Debt 42.49% 
Short Term Debt 6.01% 

Rate 
11.875% 

6.65% 
3.48% 

(§) national fuol 
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Utility 
Aged Accounts Receivable 

160 

MO 

- $40 
(0 
c o 
= (30 
S 

S20 • 

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

$10 

$0 

$482 $48.4 

Atosnom 

(^) national fool 

$43.8 

$29.0 

'£'".5.611 UAnJUM •«"'5»H %»*UA 

MnmW •o-l Wumli Mum At 0900/02 At 09/30/03 At 09/30/04 

13 

Utility 
Reserve for Bad Debt 

$16 T 

$12 -

« 
C 
O 
S $8 
S 

$0 

$14.0 

At 0900/01 

natfonaf fuel 

$12.3 

At 0900/02 

$12.6 

AtOfl/SOJDS 

$12.9 

Atmooju 

14 
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f'JLx National Fuel Gas 
\fwj System Pipelines 

Pipeline & Storage 
Diluted Earnings Per Share 

S0J6O 

tOAO 

$D2D • 

K M — 

$0.51 

1999 

50.50 

$0.40 m 

i tfi m m 
m 

li; m 
! ^ 

^ 3 

•M 
» ' 2000 2001 2002 

* Exdudes Impaimitnl of Independence Pipeline of -90.12 
' Excludes SFAS B8 settlement loss of 40X12 F i s c a l Y e a r 

national fuol 

$0.56 

2003 

$0.60 

2004 

16 

8 
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Pipeline & Storage 
O & M Expense 

$80 

tso i 
to 

O $40 

2 $30 • 

$20 

$10 H 

so 

$66 

1 

3iziMt]iil3^m&x&v<ivi\'~t]i>izt<s tram 

1098 1999 2000 
' Exdudes SFAS 88 setUement loss of 43,0 mIRIon 

2001 2002 

Fiscal Year 

( § ) national fuel 

2003 2004 
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Seneca's Reserves by Region 
(at 09/30/04) 

Canada-10% 

C A -

Total: 616 BCFE/ 
102.7 MMBOE 

Oil: 64% Gas: 36% 

C§) national fuol 

Gulf C o a s t - 7 % 

19 

Exploration & Production 
Diluted Earnings Per Share 

S1J0 

S140 • 

SOJtl 

»«0 • 

» 4 0 

M J 0 

1999 

(0.89E 

2000 2001 2002 

({§) national fuol 

$0.61 

b 
$0.46 

•aw 
'I' v'Si - -• ft'* - 1 

i l l mi 

2003 2004 
* E M U I w o l A g w h v A n M r t of 4 1 J 0 
» Exdudw o l * gM knpakTrHrt, to** an M l * MKI a«n. aflad o* dwno* h aodo o(> W.BS 
• EuludM SFAS BS w M m m t b M a( -W.01 « K 1 M & m m t a k m on M l * of c i and oC t iaOB 

Fiscal Year 

20 
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Seneca's Year End Results 
September 30, 2004 

•:• Production: 

Operating Revenue: 

Net Income: 

60.2 BCFE 

$293.7 MM 

$ 54.3 MM 

Net Income Before Non-recurring Items: $ 50.6 MM 

• Drilled 162 New Wells - 96% Success Rate 

• Expenses/Mcfe 4th Quarter Fiscal Year 

G&A $0.43 $0.38 ($23.0 MM) 
LOE 
DD&A 

$0.91 
$1.56 

$0.80 

$1.49 

( j i j j i ) national fuol 21 

2004 Exploration and 
Exploitation Opportunities* 

£ Anticipated Well O Successful Well Q Drilling Well • P & A Well 

High 

Med. 

Um 

Q Woodchuck Hilt ( lo t 3 Wells} 0 Sukunka} 

Q Adsett 

Dswton ( lo t 3WeIls) 0 Q Cvibou / \ Hloh Utond Block 37 re^ 

DrutnheDer (29) <̂> 

0 Weetflne 

Miinrtte(ll) ^ ^ Vermilion 252 

• Vormilkin 27 

0 UI<un(1o(3Wel]s) 

<Q> iandefsler(4) 

0 ShecUeton (10) 

Low 
•Weds Thai WIB Add New Resenes 

^> West Cameron M(1 of2) 

1 High 

Reserve Potential 

( ^ ) national fuol 22 
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2005 Exploration and 
Exploitation Opportunities* 

High 

Mod 

(0 

Low 

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

0 Successfu l Wel l • P & A Wel l 

Gutf C 

East : 

Wes t 

Canada 

A B u s Island t l A LttUaBow 

A Sukunka M 

High Island 37IB-2 A A Sukunka *5 

Badger f l A Vomii l l lon225«AJ A A Plm>CraA#1 

(Jtunpbush) E u B e n o ttUind 320 #1 A A Brazos 502 #1 

A Webstar *1 

O Mmette (15) A Pembina 

Drumholler (21 ) 0 A East Cemoron 213 #1 

Tamarack (10) A 

Vlosca Knoll 80 f 1 A A Vlosca Knoll 432 «1 

A SW Saskatchewan (16) A Vkxca Knoll 7 7 I I 

Wwtllrwi (20) A 

Low 

*Wells Thai Will Add New Reserves 

1 
Med. 

Reserve Potential 
High 

( § ) national fuel 23 

tljkL Impact Wells for Seneca's 
Production & Reserves 

Working 
Fiscal 2005 Status Interest Imoact 

Sukunka 60<E Waiting on Pipeline 20% Production* 

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

VennlHon 225 Waiting on Rig 100% Production & Reserves 

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

High Island 37 0B-2 Completing Seismic Evaluation 25% Production & Reserves 

Fiscal 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 01 Permitting-Drill 2005 100% Production & Reserves 

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

Brazos 502 Drill Early 2005 65% Production & Reserves 

* Already Induded in Forecast 

( ^ ) national fuel 24 
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Sukunka Area Land Map 

Seneca's Estimated 
Capital Expenditures - 2005 

Total 

( j ^ ) natfonal fuol 

$28429 $30432 

$19420 
$11412 

Guff Coast Canada CaHomta Appalachla 

26 

13 
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Midway Sunset's 
New Scrubber Operation 

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

Capital Cost - $5.98 MM 

- Operating Expense - Operating Expense 
* $4,470,660/year • $1,830,000/year 
* $5 /MMBTU • $1.80/MMBTU 
* $2.34/BO • $0.96ISO 

Operational - July, 2005 

national fuel 77 

Seneca's Forecast for Fiscal 2005 

• Production: 50 - 55 BCFE 

• Number of Wells to be Drilled: 184-217 

• Exoenses/Mcfe Estimated Ranae 

LOE $0.85 - $0.95 

DD&A $1.50-$1.60 

Other Taxes $0.06-$0.08 

• Other Operating Expenses $5.5M - $7.5M 

• General and Administrative $24M-$27M 

• Earnings Per Share * $0.55-$0.60 

'Assumes absence of any potential spedal Rents 

<s> notional fuel 28 
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Current Hedges1 

* As of October 28,2004 

(jj^) national fuol 

Hedged 
Oil ' 

Volume 
Avg. 
Price 

Hedged 
Gas 

Volume 
Avg. 
Price 

(MMBbl) (Bbl) (BCF) (MCF) 

Fiscal 2005 2.85 $30.44 16.7 $6.22 

Fiscal 2006 1.9 $34.14 7.9 $6.23 

Fiscal 2007 0.7 $36.24 0.7 $5.76 

29 

Improving Hedging 
Improving Results 

Ofl 11 Gas 

2002 

* As of October 26,2004 

(jj^) national fuol 

2003 2004 2005* 2006* 

Fiscal Year 

xoor 

30 

15 
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International 
Diluted Earnings Per Share 

was 

1999 2000 2001 
' Excludes Cumulollva Effect of Change in Accounting of -$0.10 
* Excludes SFAS 88 settlement loss of -SO.01 and tax rata change of +$0.07 

Fiscal Year 

(%? national fuel 31 

Exchange Rate 
Czech Crown/US Dollar* 

20.00 

25.00 

30.00 
D 
CO 

35JD0 • 

O 
40AO - -

4540 -

50.00 I ) I I I I I I I I I I I I I I I I I 1 I I I I 1 I I I I I I I 1 I I I I I 

» O " 3 0 4 5 3 w - -

9 9 
a y 

CO 

•Source: BloomberB; Figures at month-end 

(S) national hoi 32 
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International 

•> American Jobs Creation Act of 2004 

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

•> $83,000,000 (USD) - Cumulative Amount of 
Undistributed Czech Earnings at 09/30/04 

national fool S3 

Timber 
Diluted Earnings Per Share 

S0.14 

M.12 

U.10 

$0JSt 

$0.06 

$0.12 

i m MOO 2001 2002 
• Exdudes oaln from timber tale of +51.26 
* EKductas edj. of gain on timber sale -$0.01 p j g c g l Y e a r 

( ^ ) national fuol 

$0.12 

200) 2004 

34 

17 
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Energy Marketing* 
Diluted Earnings Per Share 

$0.02 
$0.03 $0.03 

$0.12 

10.10 

$0.08 

K M 

K M 

tOJD2 

SOJOO 

40J)2 

4044 

-$0J)6 

40J)8 

-$0.10 

40.12 

' Energy Mariteting was not reported as a separate business segment unlit 1999. 

Fiscal Year 

$0.11 

1 I I I 
f 
i 

($0.10) 

2000 2001 

( § ) national fuel 35 

APPENDIX 

( ^ ) national fuel 36 
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National Fuel Gas Company 

New York Stock, Exchange NFG 

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

83 Million 

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

223,600 

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

$2.4 Billion 

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

(<§) national fool 37 

National Fuel Gas Company 
Diluted Earnings Per Share* 

S2£0 i 

*2M -

$1.50 

$1D0 -

$050 

$040 

$1.75-$1.85 

( j ^? national fuel 

1999 2000 2001 2002 2003 . 2004 2005E 
' Exdudes spodal Items; 2005E assumes Bbseneae* any potential special ttems 

Fiscal Year 

38 
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National Fuel Gas Company 
Cash Flow Per Share 

te.oo 

$540 -

$440 

$3.00 

$240 -

$140 -

$0.00 - i — 

$4.01 

$3.20 
$336 

^ ; 

IS' IS' 

m 1 
199B 1999 2000 

$4.63 
$4.80 5 5 0 0 **-88 

(S) national fuel 39 

National Fuel Gas Company 
Book Value Per Common Share 

$15.11 

$3.58 

73 73 74 75 76 77 78 79 80 Bl 82 83 84 85 B6 87 B8 89 SO 91 92 93 94 95 96 97 98 99 "00 "01 "02 "03 "04 

Fiscal Year 

national fuol ' 40 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 

U J * 

» 
a 
c 

E 
CD 
UJ 

M M 

M M 

M J N 

M M 

M M 

' Excludes special ttems 

(<§) natlonat fuel 

I Earnings * —Divldonda Paid 

Fiscal Year 

JL 

A I M 

•ua 

• 1 * 0 

I 1 M 

t i ^ e 

f l J » 

• I J M 

M M 

U M 

U M 

M M 

M M 

g 
£. 
Q. 
ID 
3 
& 
D) 

41 

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

so 

$31.47 
(12/31/00) $28.56 

(11/04/04) 

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

Fiscal Year 

( § ) n a t l o n a t f u e l 42 
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National Fuel Gas Company 
Lines of Credit 

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

> $220.0 MM Committed Credit Facility Through Sept. 2005 
*:• $0 Borrowed 

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

(jSi) national fuol 43 

NFG Debt Ratings 
at September 30, 2004 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

national fuol 

BBB+ A-3 A-

Stable Negative Stable 

A-2 P-2 F-2 

44 
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Pension Funded Status (ABO) 

$750 

STOO -

1650 

w 

H
on

 

$680 • 

i $550 -

$500 • 

$450 -

$400 • 

Cj§) national fuol 

— Asset —L iab i l i t y 

1999 2000 2001 2002 2003 

Fiscal Year 

2004 

45 

*43t Exploration & Production 
T* Capital Spending by Division ($MM) 

(jjj^) national fuol 

Actual 2005 
2004 Forecast 

Gulf $19.3 $28-29 
East 9.3 11-12 
West 17.4 19-20 
Canada 31.7 30-32 

Total $77.7 $88-93 

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

Fiscal 2005 
Swaps Volume Average Hedge Price 

Oil 2.7 MMBBL $30.51/BBL 

Gas 10.4 BCF $5.57 /MCF 

No-cost Collars Volume Floor Price Celling Price 

Oil 0.1 MMBBL $25.001 BBL $28.56 / BBL 

Gas 6.3 BCF $5.13 / MCF $8.25/MCF 

Fiscal 2006 

Swaps Volume Average Hedge Price 

Oil 1.9 MMBBL $34.14/BBL 

Gas 6.9 BCF $6.11 /MCF 

No-cost Collars • Volume Floor Price Celling Price 

Gas 1.0 BCF $5.54 / MCF $8.36 / MCF 

Fiscal 2007 

Swaps Volume Average Hedge Price 

Oil 0.7 MMBBL $36.24/BBL 

Gas 0.7 BCF $5.76 /MCF 

(<§) national fuol 47 

Exploration & Production 
2005 Earnings Sensitivity 

Oil 

Gas 

Pricing 
Change 

$1.00 

$0.25 

Impact on 
EPS 

$0.01 

$0.03 

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

( j j j ) national fuol 
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Exploration & Production 
Recent Developments 

Seneca Paid Down Over $100 MM Debt in 2004 

Test on West Cameron 77 

- 14.1 MMCF per day 

- Working Interest 11.25% 

Test on Sukunka #60-E 

- 40 MMCF per day 

- Working Interest 20% 

Completed Chanex Deal 

- 6 Blocks; 3 Wells 

(<8i) notional fuol 49 

Viosca KnolP 

5 

UCtONAl.. MIOCBNE 

.• nonucTHm -
- * ' m m n m w o n , -

* 0 Chanex Mocks operated by Seneca 

25 
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Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

( $ ) national fuol si 

Diluted E P S by Segment 
(Fiscal Year) • 

• International ft Othar / > v t 9 n i 2 0 0 5 E 
• E * P f§3Zi $1.75-
mimtr 
• Ptpalbia and Storaga 

'Assumes absence of any potznttal spedal ttems 

Fiscal Year 

(2^) national fuol 52 
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Utility and NFG 
Diluted Earnings Per Share 

19» 

(jfa) notional fuol 

I Utility • All Other Segments 

2001 2002 2003 

Fiscal Year 

2004 

53 

Utility and NFG 
O & M Expense 

i Utility 11 All Other Segments 

$350 

( j j ) national fuel 54 
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Pipeline & Storage and NFG 
Diluted Earnings Per Share 

national hoi 

11 Pipeline & Storage • All Other Segments 

$2.20 

2000 2001 2002 

Fiscal Year 

2003 2004 

55 

Pipeline & Storage and NFG 
O & M Expense 

Pipeline & Storage n All Other Segments 

$394 $386 

IMS 

national fuel 

1999 2000 2001 

Fiscal Year 

33 

2002 

$414 

2003 2004 

56 
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Exploration & Production and NFG 
Diluted Earnings Per Share 

KM 
$240 
$240 
UM 
$2M 
IIJO 
$1M 
$140 
$120 
$1.00 
$0M 
$0JE0 

$0.40 
$020 
$0110 

($020) 
($040) 
($0*0)-
(SOM) 

ion 

( § ) national fuol 

l i Exp lo ra t i on & P roduc t i on • A l l O the r S e g m e n t s 

$2.20 

2000 2902 2003 

Fiscal Year 

2004 

57 

International and NFG 
Diluted Earnings Per Share 

( j f i j ) natlonat fuol 

H In te rna t iona l • Al l Other S e g m e n t s 

$2.20 

2000 2001 

Fiscal Year 

58 
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Timber and NFG 
Diluted Earnings Per Share 

u Timber • All Other Segments 

national fuel 

$1.61 

$0.82 

$2.20 
$2.01 

1999 2M)0 2001 2002 2DD3 2004 

Fiscal Year 

59 

Energy Marketing and NFG 
Diluted Earnings Per Share 

It Energy Marketing • All Other Segments 

1»5 1»M 1997 19B8 1999 2000 2001 2002 2003 2004 

Fiscal Year 

(iS) national fuel 60 
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$2.50 

National Fuel Gas Company 
Diluted Earnings Per Share 

S1J0 

U 50 

MAO 

$2.20 

$2.01 

$1.75-$1.8S 

1B99 2000 2001 2002 2003 2004 2005E * 

'Assumes absence of any potential spedal Items 

Fiscal Year 

national fuel 61 

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

1998 1999 2000 2001 

Fiscal Year 

2002 

( j j j ) national fuol 

2003 2004 

62 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 

W 
rj} 

E |1«D 
to 
UJ 

K M 

M E s m l n i i m Dlvktenda PaM 

n 

Ml 

U-If 

U M 

D 

a a 
3 

M M 

• l M ( r M * * M * l n a M M H ( T H W - M . W l l 

Fiscal Year 

national fuol 63 
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National Fuel Gas Company 

LDC Seminar 
Boston, MA 

January 2005 



Safe Harbor 

NFG 3-6 
Witness: Bauer 
Page 229 

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 

National Fuel Gas Company 
Dividend Growth 

$1.12 

$0.19 

Annual Rate At Fiscal Year End 

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

$3.02 B 

1S>2 1M3 1994 193J 1096 1S9T 199S 1999 JOM 2001 2002 2003 2004 

Fiscal Year 

(S ) national fuol s 

Diluted EPS by Segment * 
(Fiscal Year) 

s u a 

c t . n 

n International & Other 

n E & P 

nuta i ty 

n PIpcBn* and Storaga 

i m I M J iM4 m s i 

200SE 
2004 $1.75-

$1.98 —^$1.85 

I M T t m i * n t w a 
1 Exdudea spodal Hems; 20DSE assumes 
absence ol my potential spedsl Kama Fiscal Year 

xeaa MSI ISM nvsa 
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National Fuel Gas Company 
Capital Expenditures for Long-Lived Assets 

K M 

1500 

» 4-

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

$398.8 $ 3 B 5 A $381.4 

c c 
o 
=1300 

$265.5 

M< 

•$ 
1200 

tioo 

$190-$195 

1999 • 2000 2001 2002 2003 2004 200SE 

Fiscal Year 
national fuel 

National Fuel Gas Company 
Cash Flow Per Share 

$6.00 

t5J)0 

UM 

$340 

$2JI0 

$1X0 

$ 0 * 0 

$3.20 
$3.36 

$4.01 

$4.63 
$4.60 $ 5 0 0 $4.88 

1908 19M 2000 2001 2002 2003 2004 

Fiscal Year 

CSi) national fuel 
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/^National Fuel Gas 
System Pipelines 

Pipeline & Storage 
Diluted Earnings Per Share 

tO .60 

SOJU 

$020 

$0.00 

«0.51 

i m 

$0.40 

2000 

$0.50 ,o.49B 

* Exdudes tmpafrment of Mependonce Plp«Cna o( 40.12 
• Excludes SFAS 88 settlement loss of 40.02 p | s c a | Y e a r 

national fuel 

$0.56 

m 
: iA*** 

1 

\U 
my 
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2001 2002 2003 

$0.601 

2004 
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Empire Millennium Connector 

EMPIRE. MILLENNIUM 
• CONNECTOR 

•a M L E a o r * * " 
23.000 W> OF COMPBC8WON 
* 1 « MHUON, .-' .',* 

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

Canada -10% 

C A -

Total: 616 BCFE/ 
102.7 MMBOE 

Oil: 64% Gas: 36% 

(jj^) nat/ona/ fuo/ 

Gulf Coast - 7 % 



NFG 3-6 
Witness: Bauer 
Page 234 

Exploration & Production 
Diluted Earnings Per Share^ 

SI AO 

S040 

U 4 0 

$040 -

$0*0 J— 

$0.69 

2001 2002 2003 I f i M 2000 
• Exchrin ol A gailmptfinart ol -$129 
» Exduta ol t en Impalfmwt IOM on ute and a m ^tad of dnng* In •odo ol -10.83 
• Exdudv SFAS M MUwmrt b u ol *L01 snd Adjmttnwt ol ton on u l * ol o* md ga • » * » ol * W-OB 

Fiscal Year 

(jSi) national fuel 

$0.61 

Seneca's Year End Results 
September 30, 2004 

Production: 

Operating Revenue: 

Net Income: 

60.2 BCFE 

$293.7 MM 

$ 54.3 MM 

Net Income Before 
Non-recurring Items: $ 50.6 MM 

Drilled 162 New Wells - 96% Success Rate 

Expenses/Mcfe 4th Quarter Fiscal Year 

G&A $0.43 $0.38 ($23.0 MM) 
LOE 

DD&A 

( § ) national fuel 

$0.91 

$1.56 

$0.80 

$1.49 
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2005 Exploration and 
Exploitation Opportunities 

High 

M M ) 

JJ) 

Low 

A Anticipated Well O Drilling Well 

O SucceitBful Weil • P & A Well 

1 1 Gulf 1 1 West 
1 1 East 1 1 r.anaria 

A Bast Island f 1 A UtttoBow 

A SukunkqH 

High Island 37 BB-Z A A Sukunka t s 

Badner t l A 
(Jumpbush) 

Vermillion 225 fA-2 A A Pine Creek Bl 

Eugene Island 520 #1 A A Brazos 502 #1 

A Wabster f l 
A Galveston 227 ffl 

O M u M t U < 1 5 ) A Pomfabu 

Drumholler (21) Q A East Cameron 213 $ 1 

Tamareck (10) A • 

Vlosca Knoll 80 «1 A A Vlosca Knoll 43211 

A SW Saskatchewan (IS) A Vloscs Knoll 7711 

WesHine (20) A 

Low 

•Wens Thai Win Add New Reserves 

Med. 

Reserve Potential 
High 

( 5 ) national tool 

1 ^ Seneca's Forecast for Fiscal 2005 

• Production: 50-55 BCFE 

• Number of Wells to be Drilled: 184-217 

• Exoenses/Mcfe Estimated Ranae 

LOE $0.85-$0.95 

DD&A $1.50-$1.60 

Other Taxes $0.06 - $0.08 

• Other Operating Expenses $5.5M - $7.5M 

• General and Administrative $24M - $27M 

• Earnings Per Share * $0.55 - $0.60 

'Assumes absence of any potential spedal Items' 

( § ) national fuel M 
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Current Hedges' 

'As of October 2B, 2004 

( $ ) national fuel 

Hedged 
Oil 

Volume 
(MMBbl) 

Avg. 
Price 
(Bbl) 

Hedged 
Gas 

Volume 
(BCF) 

Avg. 
Price 
(MCF) 

Fiscal 2005 2.85 $30.44 16.7 $6.22 

Fiscal 2006 1.9 $34.14 7.9 $5.51 

Fiscal 2007 0.7 $36.24 0.7 $5.76 

Improving Hedging -
Improving Results 

Oil 11 Gas 
M2-00 

$22J! 

$6^2 $623 

$4^6 
M.43 J 2 6 J * ^ 

(SO.* 

2002 2003 
* As of October 28, 2004 

136.24. 

2004 20or 

Fiscal Year 
2006* 

(j§j) national fuol 

200r 

> < 
oa 
x o a 
CD a a. 

O 

o 
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Timber 
Diluted Earnings Per Share 

$0i>2 -

2001 1999 2000 
* Exdudes gain from timber sale of +$126 
k Exdudes ad), of gain on limber sale of -$0.01 F i s c a l Y e a r 

2002 2003 

( § ) national fuol 

2004 

$0.02 
$0.03 

S0.12 

M.10 

S0J)8 

(OAS 

» A 4 

«J )2 

WJ)0 -

4042 

404)4 

4 0 JW 

40.08 

40.10 

40.12 

Energy Marketing* 
Diluted Earnings Per Share 

$0.11 

$0.02 
$0.03 

$0.01 

ran 
($0.04) 

($0.10) 

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 

* Energy Msriceting was not reported as a separate business segment until 1999. 

Fiscal Year 

national fuol 
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Exchange Rate 
Czech Crown/US Dollar 

20.00 -r 

25.00 

30X0 

354)0 

40X0 - • 
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-p
-0

3
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«? 
o 1 

9 
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9 
Q. 

- 1 « o 1 3 
- J (0 

•Sourca: Bloomberg; Figures at month-end 

national fuel 

International 
Diluted Earnings Per Share 

S0.14 

M.12 

$0.10 • 

S0X8 

$0.06 

KM $0.03 

UX2 -

SOXO • 

-S0X2 

•90X4 

40X6 

40X8 • 

$0.04 

($0.04) 

1999 2000 2001 
' Emtudes Cumulative Effect erf Change In Accounting of 40.10 
* Exctudes SFAS 86 setttoment loss of 40.O1and tax rote change of +9QJ27 

Fiscal Year 

national fuel 

$0.01 

($0.02)" 

2003 2004 
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National Fuel Gas 
Distribution Corporation 

David F. Smith 
President 

(§) national fuol 

NFG Distribution Corporation 

153 Years in Service 
Niagara Falls 

( § ) national fuol 

n 
i 

- -v " ^ ^TT^ NEW YORK 

Erie. 

PENNSYLVANIA 
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System of Major Pipelines 

CANADIAN GAS 

( § ) national fuel 

New York City 

I I Tennessee (B Paso) 

G Columbia (NiSouixe) 

I I Dominion 

| | Transco (Williams) 

I I Texas Eastern (Duke) 
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NFG Distribution 

• Role in NFG 

> Stability of Earnings 

• Mid SO'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 

C§) national fuol 

NFG Distribution 
Diluted Earnings Per Share 

SO AO -i 

SOXO -

SOJO • 

SOXO 

$0.66 
$0.74 $0.73 $0.73 

$0.67 

$0.76 

$0.58 

$0.51 

$0.43 

I I I 
I f 

i 

KM I 

m 

i 

i 

M 

I 1 

P 
f3 

! 

$0.62 

IS 

i 

m 

$0.70 

Sir 

i i 
! 

$0.59 

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

'Excludes SFAS 88 setUement loss ol -$0.03 

Fiscal Year 

( § ) national fuol 



NFG 3-6 
Witness: Bauer 
Page 242 

NFG Dividend Rate versus 
Diluted EPS Regulated Segments 

$1.25 

$1J)0 

$0.73 

$0.50 • 

$025 • 

I Lfffltty 

l Plpoline and Storage 

- Dlvklend Rate at Fiscal Year End 

$0.00 

•MS 

1M2 1»3 1*94 mS IMS 19»7 1998 1999 2000 2001 2002 * 2003 2004 * 

* Excludes fmpafement of tndependence Pfpe&w of -$0.12 
6 Exdudes SFAS 88 wrtUement loss of-$0.05 F i s c a l Y e a r 

national fuel 

NFG Distribution 
New York Rate Case 

Filed August 27, 2004 with New York State PSC 

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

> Seeking 11.88% Return on Equity 

> Estimated Bill Increase of 5.6% 

Anticipated Effective Date of July 2005 

Major Drivers Include: 

> Usage per Account 

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

national fuol 
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NFG Distribution 
Pennsylvania Rate Case 

Filed September 15,2004 with Pennsylvania Public 
Utility Commission 
> Requests an aggregate rate increase to obtain 

$22.8 Million of Additional Revenue . 

> Seeking 11.88% Return on Equity 

> Estimated Bill Increase of 6.69% 

Anticipated Effective Date of June 2005 

Major Drivers Include: 

> Usage per Account 

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

0$) national fuol 

NYMEX Henry Hub Pricing * 

$10.00 

$9.00 

%BM 

$7.00 

$6.00 

$5.00 

$4.00 

$3.00 

$2.00 

$1.00 

$0.00 

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

$9.13 

$4.14 

$7.t> 

K t 8 . 

$if5 

$S.1S $s.oa 

$*.13 U.M 

1 
i. 

i 

$e.M H.B7 

5' 
SS.S4 CISC 

I 
i 

i 
i -

ii 

$•.44 

I 

12A2 3103 6A3 9/03 ^2^03 3A4 6/04 M>4 12A4 3A5 6JD5 9/D5 12A5 3106 606 9/D6 12/06 

'Sourca: NYMEX 

( j j j ) national fuol 
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NFG Distribution 
Gas Supply Management 

Purchase Least Cost Reliable Gas Supply 

> Diversified Purchase Mix 

> Firm Contracts 

> Fixed Prices 

> Storage 

• Review Gas Supply Plan with Commissions 
Each Year 

national fuol 

.1 t . W ^ M « r a * ! " l . W B t S a i » i 

NFG Distribution 
Gas Cost Recove 

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

• New York 

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

•:• Pennsylvania 

> Annual filing and review before the PaPUC (1307f) 
> Established annual projected rates updated each 

quarter 
> True up adjustments reviewed in next 1307f f i l ing 

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

Approaches differ markedly between State Commissions: 

•> Pennsylvania - Measured 

• New York - Aggressive 

> Concerns 

• Exit Merchant Function 

• Reliability 

s Cost Recovery 

S Customer Service 

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

New York 
Small Volume Transportation Customers 

70 

M 

0 

s» 
OB 
3 
O 
£ 4 0 

30 

2 0 -

( § ) national fuel 
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0901 12JQ1 

Month Ending 
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New York 
Small Volume Customers by Marketer 

21 Marketers 
(8,983) 

16.50% 

Marketer 
(4,285) 

7.90% 

Marketer 
(5,029) 
9.20%-

Marketer 
(6,213) 

11.40%-

Marketer 
(10,1B4) 18.70% 

National Fuel Resources 
(19,735) 

36.30% 

Total Customers 54,429 
at September 2004 

APPENDIX 

Q§) notional fuol 
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National Fuel Gas Company 

New York Stock Exchange NFG 

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

83 Million 

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

242,052 

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

$2.35 Billion 

Annual Dividend Rate 
(At 12/31/04) 

$1.12 

(S) national fuol IT 

National Fuel Gas Company 
Diluted Earnings Per Share* 

$2.50 

$1.50 

SI JO 

$030 

$0.00 

$2.11 
$1.98 

1999 2000 2001 2002 2003 2004 
' Exdudes special ttems; 2005E sssumes absenca o( ony potenfiol spodal Hsnw 

Fiscal Year 

Qj}) national fuol 

$1.7541-85 

2005E 
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National Fuel Gas Company 
Book Value Per Common Share 

$15.11 

$3.58 

n 

72 73 74 75 76 77 78 79 SO 81 82 B3 64 85 66 67 88 89 90 91 92 93 94 95 96 97 98 99 W01*02 "03"04 

Fiscal Year 

(£jjf) national fuel 

National Fuel Gas Company 
Earnings vs. Dividends Paid 

a m 

U M 

« 
C 

E a 
UJ 

I Earnings * —Dtvldonds Paid 

' Exdudes Epedal ttems 

( § } national fuel 

Fiscal Year 
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National Fuel Gas Company 
Capitalization 

$2.65 Billion 
at September 30,2003 

(§t) national fuol 

$2.56 Billion 
at September 30,2004 

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

$0 

$31.47 
(12/31/00) $27.37 

(01/03/05) 

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

Year 

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

T " ' • ' — • 1- — - . ' 1 . - ' ~ F n ^ — T W , . W - - - - • g - ^ . t J C ' . t ^ . U I ^ T l - m i i l . V A i ^ l 

1 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

national fuol 

BBB+ A-3 A-

Stable Negative Stable 

A-2 P-2 F-2 

43 

Impact Wells for Seneca's 
Production & Reserves 

Working 
Fiscal 2005 Status Interest Imoact 

Sukunka 60-E Waiting on Pipeline 20% Production* 

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

Vermilion 225 Watting on Rig 100% Production & Reserves 

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

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

Fiscal 2006 

Galveston 227 Watting on Rig 30% Production A Reserves 

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

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

East Cameron 213 01 Permitting-Drill 2005 100% Production & Reserves 

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

Brazos 502 Drill Early 2005 65% Production & Reserves 

* Aheady Included In Forecast 

(j^) national fuol 
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Seneca's 2005 Estimated 
<W« Operational Information 

Capital Production # of Wells 

Reqion Investment (Bcfe) to be Drilled 

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

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

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

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

Total $e8M - $93M 50.0-55.0 184-217 

Cj§) national fuol 44 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

national fuel 
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Diluted EPS by Segment 
(Fiscal Year] 

t2JS 
a tntemationBl & Other 
P E K P 
nudl l ty 
a PlpcQns and Storaga 

?200Ol 2005E 
* $1.75-

$1.85 

I t * } I M I 1*»4 I M S I t M I M T I M a I M t f M t I M I M O I MQ) >M4 2O05E" 

'Assumes absence of any potential spedd ttems 

Fiscal Year 

national fuol 

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

1998 1999 2000 2001 

Fiscal Year 

2002 2003 

( j ^ ) national fuel 

2004 
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Pipeline & Storage and NFG 
Diluted Earnings Per Share 

1999 

( $ ) national fuel 

t l Pipal ine & S to rage B A H Other Segmen ts 

$2.20 

Fiscal Year 

2003 2004 

Exploration & Production and NFG 
Diluted Earnings Per Share 

t 2 M 
«2J60 

t l M 
$2.20 
S2JH) 
SI-BO 
$ 1 M 
S140 
*1J0 
S1J)0 

W J U 

%DM 
SO JO 
MAO 

($0.20) 
(S040) 
( » J S 0 ) 

(S0M) 
1999 

Qj)) national fuel 

11 Exp lo ra t i on & P r o d u c t i o n • A l l Other S e g m e n t s 

$2.20 

Fiscal Year 
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Timber and NFG 
Diluted Earnings Per Share 

I I Tlmbor • All Othor Segments 

1999 

(S) national fuel 

$1.61 

$0.82 

M^ î •"I 'SLV- • 'USD 
2000 2002 

Fiscal Year 

$2.20 

2003 

$2.01 

2004 

Energy Marketing and NFG 
Diluted Earnings Per Share 

I I Energy Marketing • All Other Segments 

199S IBM 1997 1*98 1999 2000 2001 2002 2003 2004 

Fiscal Year 

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

( § ) natlonat fuol 

11 In ternat iona l • Al l O the r Segmen ts 

$2.20 

2000 2001 2002 2003 

Fiscal Year 

Distribution and NFG 
Diluted Earnings Per Share 

t i . w 

J2-40 

$3J0 

I T M 

W M 

*1.M 

M M 

I IJO 

11.00 

to.to 

W.M 

S0.40 

SO JO 

VIM 

• A l l Other S e g m e n t s 

O Dis t r ibu t ion $2-20 

$2X1 

$141 

$1.38 
$1.49 

S0J1 
SO 57 

VIXl 

f. p. | I f I 
m i i i ^ i & 

f Iff. 
I f 

1990 1991 1992 I M S 1994 1995 1996 1997 1991 1»9 2000 2001 2002 2003 2004 

Fiscal Year 

( § ) national fuel 
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NFG Dividend Rate and Diluted EPS in 
All Segments 

CD Intornatkmal & Othor 
••E&P 
BM Utility 

MM Plpoline and Storage 
- " -D i v idend Rats at Fiscal Year End 

%12S 

%2M 

$1.75 

$130 

S1J5 

•IM 

M.TS 

10 JO -

MM-

to.oo 
1912 1993 19H 199! 1M6 1197 IMS 1999 2000 2001 2002 2001 2004 

Fiscal Year 

( S ) national fuel 

1250 n 

National Fuel Gas Company 
Diluted Earnings Per Share 

$2J00 -

$120 -

$ii>o 

$050 • 

$1.47 

$OJ00 J.-

1999 

$1.61 

f 
1 $0.62 

i t 
, i A : 

2000 2001 

'Assumes absence of any potential spedal ttems 

( ^ ) natfonaf fuel 

$2.20 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 

S ' 
E . 
n 

( § ) national fuol 

I 
Fiscal Year 

M M 

o 
a. 
3 

a 
to 
"TJ 
fi) 

MM 

M M 

National Fuel Gas 
As a Value Company 

•> Fundamentally Strong 

<• Solid Earnings from Asset Mix 

*> Strong Dividend Record 

Shareholder Oriented 

( ^ ) na t fona f ftief 
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National Fuel Gas Company 

Presentation Book 
Philadelphia, PA 

February 2005 
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Safe Harbor 

NOTE: This presentation contains certain forward-looking statements as 
defined by the Private Securities Litigation Reform Act of 1995. 
Forward-looking statements include, but are not limited to, statements 
concerning plans, objectives, goals, projections, strategies and future 
events or performance, other statements that are not statements of 
historical fact, and statements identified by words such as "anticipates," 
<<believes,w "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 FuePs most recent Form 10-Q for a listing of important risk 
factors you should consider. In addition, this presentation contains 
certain non-GAAP financial measures. For pages that contain non-
GAAP financial measures, pages containing the most directly comparable 
GAAP financial measures and reconciliations are provided at the end of 
this presentation. 

(S) national fuol 

National Fuel Gas Company 
Dividend Growth 

$1.12 

$0.19 

TO Tl T4 

($) natfonaf fuel 

•00 "02 W 

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

01 B 

1991 1993 1994 1 995 19S6 1997 199) 1999 ZOOO MOI 2001 1003 2004 100 SE 

Fiscal Year 

national fuel a 

Diluted EPS by Segment * 
(Fiscal Year) 
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national fuol 
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National Fuel Gas Company 
Capital Expenditures for Long-Lived Assets 

I P & S D UHlity N E & P • International D Energy Mkt • Timber • Corp & Others 
S6Q0 

$500 

MOO 

o 
= 1300 -

$200 -

$100 

SO 4 -

$398.8 
$385.1 $381.4 

$265.5 

J209-J214 

1999 2000 2001 2002 2003 2004 2005E 

Fiscal Year 

(o) national fuol 

National Fuel Gas Company 
Book Value per Common Share 

$16.10 

$3.58 

72 74 T6 78 B0 82 M 88 8 8 9 0 ' 92 94 B 8 M '00 '02 W 
12/31/04 

Fiscal Year 
national fuel 
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National Fuel Gas Company 
Capitalization 

$2.67 Billion 
at December 31, 2003 

($) natlonat fuel 

$2.65 Billion 
at December 31, 2004 

Utility Service Territory 

i 
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Utility 
Diluted Earnings per Share 

$050 -i 

» J 0 • 

J0.O0 

$0.73 
$0.76 
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national hoi 
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Utility 
New York Rate Case 

Filed August 27, 2004 wi th New York State PSC 

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

> Seeking 11.88% Return on Equity 

> Estimated Bill Increase of 5.6% 

Anticipated Effective Date of Late Ju ly 2005 

Major Drivers Include: 

> Usage per Account 

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

(jb) national fuol 

Utility 
Pennsylvania Rate Case 

•> Filed September 15, 2004 with Pennsylvania Public 
Util ity Commission 

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

> Seeking 11.88% Return on Equity 

> Estimated Bill Increase of 6.69% 

• Ant ic ipated Effective Date of June 2005 

•> Major Drivers Include: 

> Usage per Account 

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

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

(New York) 

72 73 74 7S 76 77 7S 79 "M t l H t i 1* 15 *S V 1119 "M '91 "SI "M « « W "97 W "93 W HI 112 "03 "M it 
12J31A4 

Fiscal Year 
national fuel 

Utility 
Aged Accounts Receivables 

$50 -, 

$45 

$40 -

$35 

» 
c 

$30 

o 
= $25 • 

s $20 
$15 

$10 

15 

$0-

• 30-59 days 
• 120 days & over 

$44.5 

• 60-69 days 
u Reserve for Bad Debt 

l90-119days 

$462 

$42 i) 

$26J 

$17 S 

$9J i l B 

iJilh, 
»3.7 

[1 
$22 

$15^ $17.1 
$15.1 

At 12/31/01 At 12/31A2 At 12/3103 At 12/31X14 

(§) national fuel 
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^ J i National Fuel Gas 
N © ' System P/peffhes 

T'TSSSST ' ssaaicgcss; 

Pipeline & Storage 
Diluted Earnings per Share . 
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Pipeline & Storage 
0 & M Expense . 
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E&P's Reserves by Region 
(at 09/30/04 

Canada-10o/c 

CA-

Total: 616 BCFE/ 
102.7 MMBOE 

Oil: 64% Gas: 36% 

natlonat fuol 

Gulf Coast - 7% 

Exploration & Production 
Diluted Earnings per Share 
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national fuol 
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High 

Mad 

Low 

2005 Exploration and 
Exploitation Opportunities 

A Anticipated Well O Drilling Well • Qulf C 

0 SuccesshilWell • P & A Well C D East C 

. Canada 
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A B n i Island f l A Ltttto Bow 

O Sukunka f4 
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(A) national fuol 

Low Mad. 

Reserve Potential 

High 

E&P's Forecast for Fiscal 2005 

Production: 

Number of Wells to be Drilled: 

Earnings per Share * 

Expenses 

LOE 

DD&A 

General and Administrative 

( j ^) na f fona f ftief 

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 

• 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 

tlatlonai fuol 

Exploration & Production 
Current Hedges at 12/31/04 

Fiscal 2005 
Swaps Volume Average Hedge Price 

Oil 2.1 MMBBL $30.46 / BBL 

Gas B.3 BCF $5.57 /MCF 

No-cost Collars Volume Floor Price Celling Price 

Gas 4.5 BCF $5.40 / MCF $8.39 / MCF 

Fiscal 2006 

Swaps Volume Average Hedge Price 

Oil 1.9 MMBBL $34.14/BBL 

Gas 8.7 BCF $6.10/MCF 

No-cost Collars Volume Floor Price Ceiling Price 

Gas 1.9 BCF $5.86 / 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 

Q national fuol 
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Exploration & Production 
Sukunka Well 

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

<* Seneca Has 20% Working Interest. 

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

•> Average Production Rate up to 66 MMcf/d 

national fuol 

International 
Diluted Earnings per Share 
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Exchange Rate 
Czech Crown/US Dollar * 
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(§) natfonal fuol 
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$0.12 
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Energy Marketing * 
Diluted Earnings per Share 
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New York 
Small Volume Customers by Marketer 

Marketer 
(3,902) 

7.3% 

Marhater 
(4.946) 

9.2%-

Marketer 
(6,104) 
11.4%-

21 Marketers 
(9,050) 

16.8% 

Marketer 1 Q 

(10^78) 1 S , - 1 7 b 

(£) national fuol 

National Fuel Resources 
(19,470) 

36.2% 

Total Small Volume 
Customers 53,750 
at December 2004 
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APPENDIX 

Qjt) national fuol 

National Fuel Gas Company 

New York Stock Exchange NFG 

Fiscal Year End September 

Shares Outstanding (Approx.) 
(As of 01/31/05) 

83 Million 

Average Daily Trading Volume 
(12 Months Ended 01/31/05) 

255,172 

Market Capitalization (Approx.) 
(As of 01/31/05) 

$2.34 Billion 

Annual Dividend Rate 
(At 01/31/05) 

$1.12 

(§) national fuel 
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National Fuel Gas Company 
Diluted Earnings per Share * , 

12-50 n 
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$1.50 • 

$1.00 

10 JO -

$0.00 

national fuol 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 
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National Fuel Gas Stock Price 
(January 1992 - February 18, 2005) 

$31.47 
(12/31/00) $28.79 

(02/18/05) 

1 1 r — — •i- 1 11 i i 1 1 1 • 11 r 

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

Year 
($) national fuel 

NFG Debt Ratings 
at February 11, 2005 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

(§) national fuel 

BBB+ A-3 A-

Stable Negative Stable 

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

Reconciliations 

(3) national fuol 

Diluted EPS by Segment 
(Fiscal Year) 

a International A Ottior 
• E f t p 
• many 
• Pip*Una and Storage 

($) national fuol 

2004 
$2.01 

2005E 
IM $175 
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" Utility and NFG 
Diluted Earnings per Share 

2000 

(§) national fuol 

i i Utility • All Other Segments 
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Pipeline & Storage and NFG 
Diluted Earnings per Share 

2000 

C^S) national fuol 

i i Pipeline & Storage • All Other Segments 
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2001 2002 2003 

Fiscal Year 
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3 Mos. Ended 
1231404 
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Exploration & Production and NFG 
Diluted Earnings per Share 
II Exploration & Production • All Other Segments 

$2.20 

2002 2003 

Fiscal Year 
national fuel 

International and NFG 
Diluted Earnings per Share 

(j ^ national fuel 

I • International All Other Segments 
$2.20 

2002 2003 

Rscal Year 
3 Mo*, ended 
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Timber and NFG 
Diluted Earnings per Share . 

i i Timber • All Other Segments 

$2.20 

$1.46 

$2.01 

$0.82 
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Fiscal Year 

($) national fuel 

Energy Marketing and NFG 
Diluted Earnings per Share 

I I Energy Marketing • All Other Segments 

Si .00 

$0,80 1 

$0.60 

$040 

KUO -

tarn 
($0J0) 

($040) J 

$2.20 

1995 1996 1997 1996 1999 2000 2001 2002 2003 2004 3 Mos. 
Ended 

Fiscal Year izm/w 

(§) national fuol 



NFG 3-6 
Witness: Bauer 
Page 282 

National Fuel Gas Company 
Diluted Earninqs per Share . 
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National Fuel Gas Company 

Presentation Book 

July 2005 
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Safe Harbor 

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

(§) national fuol 

National Fuel Gas Company 
Dividend Growth 

$1.16 

$0.19 

70 72 74 76 78 BO 82 84 86 &8 90 92 94 96 98 DO '02 '04 

Annual Rate At Fiscal Year End 

( j j j ) natfonaf fuel 
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National Fuel Gas Company 
Book Value per Common Snare 

S1S.93 

national fuel 

National Fuel Gas Company 
Capitalization 

$2.65 Billion 
at September 30, 2003 

$2.56 Billion 
at September 30,2004 

* XjooQAam tWK IncludM Cumnt Portion o l L o n 0 * a n C M t 

national fuel 

$2.58 Billion 
at March 31,2005 
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National Fuel Gas Company 
Expenditures for Long-Lived Assets 
• P f t S • Utility a E & P D International • Energy Mk t • Timber • Corp & Others 
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(8) national hoi 

Net Plant by Segment 
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National Fuel Gas Company 

($) national fuol 

Net Income by Segment 
Timber Energy MM. International 

$6.06MM^ $4.55MM/- $0.718MM 
4S \ / 0% 

Corp. & Other 
S1.5MM 

$161.4 Million 
12 Months Ended March 31,2005 

NFG Debt Ratings 
- • • t T ^ . v i i ^ . ^ - ^ ^ / n ^ — ^ . - • r . t J , - - . 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

(^) national fuel 
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Stable Stable Stable 
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National Fuel Gas Company 
Interest Coverage 

1999 

(§1) national fuol 

2000 2001 2002 

Fiscal Year 

2003 2004 

National Fuel Gas Company 
Ratio of Earnings to Fixed Charges 

SEC Basis 

1999 

national fuol 

2000 2001 2002 

Fiscal Year 

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

7.0x 

6J)x 

SJIx 

4.0x 

3.0x 

2.0x 

1.0x 

O.Ox 

1999 

national fuel 

2000 2001 2002 

Fiscal Year 

2003 2004 

National Fuel Gas Company 
Debt to EBITDA 

1999 

($) national fuel 

2000 2001 2002 

Fiscal Year 

2003 2004 
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<-.£\ Natfonal Fuel Gas 
Vf!?/ Utility Territory 

Utility Net Income 

2000 2001 

(j jl) national fuol 

DNY OPA 

$49.5 

$56.8 

2002 2001 

Fiscal Year 

$48.9 
$46.9 

2004 * 6 Mot. Ended 
03/31/03 
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Utility 
New York Rate Case Settlement * 

M - J - r , ^ . - . ^ - ^ . — - . ^ » . - ~ . - . J w . - ^ - . - J . ^ — - — — 

(in thousands) 

Effective 

08/01/05* 

Elimination of bill credit $ 4,500 

Elimination of HIECA credit 

Base Rate Increase 

1,300 

15,200 

Revenue Increase $21,000 

Revenue Tax - Over Collection from 

Previous periods (Customer Refund) 

Reduction in Revenue Tax Rate 

$(16,250) 

$(19,750) 

$(36,000) 

Net cash Effect Customer Bills $(15,000) 

'Commission Actton Expected July 2005. 

(fa) national fuol 14 

Utility 
Aged Accounts Receivable 
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national fuol 
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PA Utility Rate Matters 

Effective Date of April 15, 2005 

with $12 Million Base Rate Increase 

national fuol 

^i^-iTn; (fir,-' 

National Fuel Gas' 
System: Wpeffitos * 
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Pipeline & Storage 
Diluted Earnings per Snare 

M.M 

tOM • 

W20 • 

10.00 

$0.60 
$0.56 

2002 2003 

Fiscal Year 
(5) natfonal hot 

Pipeline & Storage 
Storage Operating Statistics 

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

•> 15 Compressor Stations Totaling 31,255 
Horsepower 

•> 73.4 Bcf of Working Storage Capacity 

*> $64 MM in Revenues for Fiscal 2004 

(5 national fuol 

10 
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Pipeline & Storage 
Pipeline Operating Statistics 

•:• 3,014 Miles of System Pipeline 

•> 14 Compressor Stations Totaling 44,051 
Horsepower 

•> Transportation Volume for Fiscal 2004: 
351.7 Bcf 

•> $123.5 MM in Revenues for Fiscal 2004 

notional fuol 

Northeast LDC Market Growth 

Residential 
market growth 

1999-2003 

national ftief 

PA 
2.4X 

4.7% 

4AX 

11 
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Empire Connector 

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

•:• Target In-Service Date November 2007 

* 78 miles of 24" pipe - 1,440 psig 

<• 20,700 HP of Compression 

* Receipts from TransCanada Pipeline @ Chippawa 

* Dejiveries to Millennium @ Coming 

* Capital Cost Approximately $145 Million 

* Ready to file at FERC 

notional fuel 

12 



NFG 3-6 
Witness: Bauer 
Page 296 

Tuscarora Extension 

• 

• 

• 

• 

Initial Capacity 130,000 Dth/d 

Target In-Service Date November 2007 

23 miles of 24" pipe 

800 HP of compression 

Receipts from NFGSC and other storages and 
upstream pipelines 

Deliveries to Millennium and Empire 

Capital Cost Approximately $39 Million 

Development activities contingent on market 

(A) national fuol 

13 
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E&P's Reserves by Region 
_ _ _ _ ( a t 09/30/04) 

Canada -10% 

Total: 616 BCFE/ 
102.7 MMBOE 

Oil: 64% Gas: 36% 

Qji) national fuol 

Gulf C o a s t - 7 % 

Exploration & Production 
Diluted Earnings per Share 
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E&P's Second Quarter Results 
March 31, 2005 

Production: 13.0 BCFE 

Number of Gross Wells Drilled: 65 

Operating Revenue $70.3MM 

Net Income $11.2MM 

Diluted Earnings per Share $0.13 

Expenses 

LOE 

DD&A 

Actual Amount 

$12,545,000 

$22,300,000 

General and Administrative $ 5,426,000 

$/Mcfe 

$0.96 

$1.71 

$0.42 

national fuol 

2005 Exploration and 
Exploitation Opportunities * 

•̂"••̂̂  
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Impact Wells for Seneca's 
Production & Reserves 

Fiscal 2005 
1 

Status 

Working 
Interest Imoact 

Sukunka 60-E On Production 20% Production* 

High Island A-345 On Production 100% Production 

Vermilion 225 On Production 100% Production & Reserves 

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

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

Fiscal 2006 

Galveston 227 Waiting on Platform 30% Production A Reserves 

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

Eugene Island 320 #1 Waiting on Platform 100% Production 

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

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

Brazos 502 Waiting on Platform 65% Production & Reserves 

' Already Included In Forocait 

($) national fuol 

Sukunka Area Land Map 
Monkman 

AREAW MUTUAL iNnn^r 

• Gas Wells 
• Proposed Wells 

0 UmDa 

B Worlcing interest lands 
G3 Lands to be earned by drilling 

16 
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Exploration & Production 
Sukunka Wells 

<* Seneca has 20% Working Interest in This Area 

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

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

> Average Sales Rate up to 60 MMcf/d 

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

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

(S) national fuol 

Czech Republic 

•> American Jobs Creation Act of 2004 

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

* Remitted Dividend of $73.5 MM (USD) 

notional fuol 
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Czech Republic 

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

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

•> Sale price approximately $116.3 MM (USD) 

•> Net gain approximately $25 MM (USD) or $0.30 

per diluted share 

<* No major regulatory approvals required 

•> Closing expected before 9/30/05 

A) natfonal fuel 

Exchange Rate 
Czech Crown/US Dollar 

20.00 T 

15.00-

4100-

SO.00 t t - t - t 

S«p-01 Dvc-OI Mar-«2 Jurv02 8«p-02 Dtc-02 Wlr-03 Jun-03 S « p 4 3 D » & « H a r t M Jun-W 8«p-04 M c - 4 4 Mif-OS J u » 4 5 

• m m : Blc p—fcirg; F i j i — at —mt i »wd 

jl) national fuol 
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Timber 
Diluted Earnings per Share 

2000 2001 

natfonaf fuef 

2002 2003 

Fiscal Year 

2004 

$0.03 

Energy Marketing 
Diluted Earnings per Share 

S0.12 -i 

S0.10 

$0.08 • 

tOM • 

%QM • 
$0.02 

Pi 
$0.03 

torn • 
$0.02 

Pi 1 
1 3K-W M • 

(MJtt) 

1955 1BW 

($0M) 

(WJ») 

($0.08) 

($0.10) 

($0.12) ^ 

$0.11 

$0.02 
$0.03 

$0.07 $0.07 

i l l 

national fuol 

($0.04) 

2002 3003 2004 6 Mos. 
Endtd 

03/31/05 
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APPENDIX 

national fuel 

National Fuel Gas Company 
Business Segments 

National Fuel Gas Company 

Utility P&S 

National Fed 
C u 

Dbtribntfoa 
Ctqwratiaa 

k; nat fonaf ftief 

E&P 

Scacei 

Corpora tk>a 

Timber 

i r % i i i i i y w 

Energy 
Mktg. 

NadoulFi td 
KcMvnta, 

l ac 

Inter­
national 

Horizon 
Enoxy 

Dcrdbpmenl, 
I K . 
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National Fuel Gas Company 
• H'UMJJ'J jtMuiiii I^OI^I uxwKemm-s'nimmjmr: 

New York Stock Exchange NFG 

Fiscal Year End September 

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

83.6 Million 

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

282,600 

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

$2.45 Billion 

Annual Dividend Rate 
(At 06/30/05) 

$1.16 

(^nat ions/ ftmf 4a 

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

$31.47 
(12/31/00) $29.45 

(07/08/05) 

1 1 — — - i 1 1 1 1 1 1 1 1 1 1 r 

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

fj§) national fuol 
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National Fuel Gas Company 
Capital Resources 

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

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

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

of a prospectus meeting requirements of securities laws 

( 3 ) national A M / -

National Fuel Gas Company 
Earnings vs. Dividends Paid 

tn 
c 
E 

I Earnings * — Dividends Paid 

national fuel 

Fiscal Year 
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Seneca's Estimated 
Capital Expenditures - 2005 

$107-$112 

Total 

(§) national fuol 

Gulf Coast 

$11412 

Canada CalHomla Appalachla 

Seneca's Drilling Activity 
for 1 s t 6 Months Rsca l 2005 

Exploratory Development Dry 

East 20 1 

West 67 -

Gulf 5 2 -

Canada 13 1 

Total 18 89 2 

national fuol 49 
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Exploration & Production 
Current Hedges at 03/31/05 

Fiscal 2005 

Swaps Volume Average Hedge Price 

Oil 1.3 MMBBL $30.40 / BBL 

Gas S.6 BCF $5.58/MCF 

No-coat Collars Volume Floor Price Celling Price 

Gas 2.3 BCF $5.16 / MCF $7.56 / MCF 

Fiscal 2006 

Swaps Volume Average Hedge Price •' * 
on 1.9 MMBBL $34.14 / BBL 

Gas 9.2 BCF $6.10 MCF 

No-cost Collars Volume Floor Price Celling Price 

Gas 1.9 BCF $5.86 / MCF $8.55 / MCF 

($) national fuol 

Exploration & Production 
Current Hed< aes at 03/31/05 

Fiscal 2007 

Swaps Vo lume Average Hedge Price 

Oi l 0.9 MMBBL $37.03 / BBL 

Gas 0.7 BCF $5.84 /MCF 

Fiscal 2008 

Swaps Volume Average Hedge Price 

Oil 0.04 MMBBL $39.00 / BBL 

Gas 

(§) national fuel 4T 
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Seneca's Results 
for 1 s t 6 Months Fiscal 2005 

Production: 26.3 BCFE 

Number of Wells1 Drilled: 109 

Operating Revenue $142.2MM 

Net Income $25.2MM 

Diluted Earnings per Share $0.30 

Expenses Actual Amount $/Mcfe 

LOE $24,259,000 $0.92 

DD&A $44,128,000 $1.68 

General and Administrative $10,603,000 $0.40 

national fuel 

Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

Q$) national fuel 
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National Fuel Gas Company 
Net Income Available for Common Stock to Interest Expense on Long-term Debt 

2.5x 

u 
o 
E 
t 
K 
a 
a 
% 

U 
o 

5 

2 .Ox • 

1.0* 

OS* 

0.0K 

1.93 

1999 2000 

S M "Intonut Coverage" Slide 

I national fuol 

2001 2002 

Fiscal Year 

2003 

1.99 

2004 

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

6 .Ox 

0.OX 

5.06 

1999 2000 2001 2002 2003 
S M -Oper. Cash Flow (ptus Intemt) to Intansr Slid* 

Fiscal Year 

(§) nat/ona/ fuel 

5.30 

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

15.98 

1999 2000 

5oe -Dobt to EBITDA" Slkta 

(S) 
national fuol 

2091 2002 

Fiscal Year 

2003 2004 

National Fuel Gas Company 
Net Cash Used in Investing Activities 

(§) national fuol 

$104.8 

2003 

$163.2 

2004 
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Utility vs . Consolidated NFG 
Net Income 

am 

$200 

$127.2 

2000 

fS) national fuol 

• Utility • All Other Segments 

$178.9 
$166.6 

2001 2002 2003 

Fiscal Year 

$121.1 

2004 6 Mos. Ended 
03D1/D5 

Pipeline & Storage vs. Consolidated NFG 
Diluted Earnings per Share 

(JS) national fuol 

• Pipeline & Storage • All Other Segments 

2002 1003 

Fiscal Year 

• MnEndad 

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

(^) national fuol 

• Exploration & Product ion • Al l Other Segments 

$2.20 

2002 2003 

Fiscal Year 

6 Mot. Ended 
03/31 JOS 

Timber v s . Consolidated NFG 
Diluted Earnings per Share 

S240 -> 
• T imber • All Other Segments 

2000 2001 2002 2003 

Fiscal Year 
(j ^) n a t i o n a l ftief 

2004 6Moa.Endad 
0301105 
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Energy Marketing vs. Consolidated NFG 
Diluted Earnings per Share 

$2.20 

$2.01 

• Energy Marketing • All Other Segments 

$2.80 

$2.60 

$2.40 

$2.20 

$2.00 

t i M 

$1.60 

$1.40 

$120 

$1.00 

$0.80 

$0:60 • 

$0.40 

$020 

$0.00 

($020) - i g g 5 l g 9 6- 1 9 9 7 i g s a 1 9 g g jogg 2001 2002 2003 2004 6 Moi. 

($040) J Endad 

•ILIIdlll 
Fiscal Year 03/31/05 

(§) national fuol 

National Fuel Gas Company 
Earnings vs. Dividends Paid 

& 
to 
CA 
c 
E 

U M 

i i a * 

IIJM 

I 1 M 

M M 

M M 

W M 

M M 

I Earnings — Dividends Paid 

1 
Fiscal Year 

(§) national 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 
mmMmmmmmmmM 

Presenter: 
Phillip C. Ackerman 

Chairman, President and Chief Executive Officer 

National Fuel Gas Company 

Attendees: 

Ronald J. Tanski 
Treasurer and Chief Financial Officer 

David F. Smith 
President, National Fuel Gas Distribution Corporation 

James A. Beck 
President, Seneca Resources Corporation 
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National Fuel Gas Company 

Philip C. Ackerman 
Chairman, President & CEO 

foi national fuel 

Safe Harbor 

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

( j j j ) n a t i o n a l f u o l " • . 
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National Fuel Gas Company 
Dividend Growth 

$1.12 

$0.19 

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

Annual Rate At Fiscal Year End 

national fuol a 

National Fuel Gas Company 
Book Value per Common Share 

$3.58 

$15.93 

national fuol 
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National Fuel Gas Company 
Capitalization 

$2.65 Billion 
at September 30, 2003 

$2.56 Billion 
at September 30, 2004 

* Lone-twm Out* Indutu Curvnl Portion ol Lonp-tenm 

Cj§) national fuel 

$2.68 Billion 
at March 31, 2005 

National Fuel Gas Company 
Expenditures for Long-Lived Assets 
• P&S • Utility BE&P 0 International 0 Energy Mkt n Timber a Corp & Others 

(600 

$600 ' 

1400 

$398.8 $385.1 $381.4 

IMt 2000 2001 2002 ZOOS 2004 2006E 

Fiscal Year 

(§) national fuel ' . 
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Net Plant by Segment 
(in Millions) 

11400 

tiM 

10 

• International & Other 

• E&P 
• Plpoline and Storage 
• Utility 

$3.01 B 

i m i m i m in< i m uar i m i m 1000 2001 MOI MOI M M MOEE 

At Fiscal Year End 

notional fuol 

National Fuel Gas Company 
Net Income by Segment 

national fuol 

Timber Energy Mkt International 
$6 .06MM^ M . 5 5 M M / - $0.718MM 

Corp. & Other 
$1.5MM 

1% 

$161.4 Mi l l ion 
12 Months Ended March 31,2005 
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NFG Debt Ratings 
at April 29, 2005 

— . . „ . „ . . . ^ c ^ . . , r u — - 1 u j 7 r n 1 1 . r u 

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

Long-Term Debt 

Outlook 

Commercial 
Paper 

(]$) nat fonaf fuef 

BBB+ Baal A-

Stable Stable Stable 

A-2 P-2 F-2 

• National Fuel Gas Company 
Interest Coverage 

1B99 

(§) national fuol 

2000 2001 2002 

Fiscal Year 

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

i i a j u j j . . i L ' i i . « . . . t ^ > ^ . u j . . i ™ w . ^ i 174 ISflf-SftS1 UMATOI 

SEC Basis 

2000 2001 2002 

Fiscal Year 
national fuel 

2004 

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

0.0x - I — 
1099 

(§} national fuol 

2000 2001 2002 

Fiscal Year 

2003 2004 
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National Fuel Gas Company 
Debt to EBITDA 

1898 

(§j national fuol 

2000 2001 20D2 

Fiscal Year 

2003 2004 

Natfonal Fuel Gas 
Wliity Territory 
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Utility Net Income 
• NY u PA 

2000 2001 

' trOuam WAS M utBm< IM tl -tii irtun 

$56.8 

2002 2003 

Fiscal Year 

2004 * 6 MOB. Ended 
03tt1K>5 

(§) nat/ona/ fuel 

Utility 
New York Rate Case Settlement * 

Effective 

(in thousands) 08/01/05* 

Elimination of bill credit $ 4,500 

Elimination of HIECA credit 1,300 

Base Rate Increase 15,200 

Revenue Increase $21,000 

Revenue Tax - Over Collection from 
Previous periods (Customer Refund) $(16,250) 

Reduction in Revenue Tax Rate $(19,750) 

$(36,000) 

Net cash Effect Customer Bills $(15,000) 

* Commission Action Expected July 2005. 

(§} national fuel i i 
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Utility 
Aged Accounts Receivable 

Ma • 

$40-

$38 

$30-

0 
| $26 

$20 

$16-

$10-

16 

$o-

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

• 60-89 days 
• 120 days & over 

$36.7 

$40.0 

$33.3 

$12.0 

1 $3.4 

$26.0 
$24.7 $24.8 

$20.7 

Mi.e 

$5.8 

$19.9 

13.9 

$8.7 

$26.6 

$21.6 

14.8 

$7.2 

(21.1 

At 03/31/02 At 03/31/03 At 03/31/04 At 03/31/05 

natlonat fuel 

PA Utility Rate Matters 

Effective Date of April 15, 2005 

with $12 Million Base Rate Increase 

natfonaf ftief 
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National Fuel Gas 
{§3}/ System P/pelines 

Pipeline & Storage 
Diluted Earnings per Share „ 

$0.60 

$0.40 

$0^0 

$0.00 

$0.56 

2002 2003 

Fiscal Year 

$0.60 

(§) national fuol . 
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Pipeline & Storage 
Storage Operating Statistics 

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

•> 15 Compressor Stations Totaling 31,255 
Horsepower 

•> 73.4 Bcf of Working Storage Capacity 

•> $64 MM in Revenues for Fiscal 2004 

(§) natfonaf fuel 

Pipeline & Storage 
Pipeline Operating Statistics 

* 3,014 Miles of System Pipeline 

•> 14 Compressor Stations Totaling 44,051 
Horsepower 

•> Transportation Volume for Fiscal 2004: 
351.7 Bcf 

* $123.5 MM in Revenues for Fiscal 2004 

(§) national fuel 

11 



NFG 3-6 
Witness: Bauer 
Page 337 
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E&P's Reserves by Region 
(at 09/30/04) 

Canada -10° / 

C A -

Total: 616 BCFE/ 
102.7 MMBOE 

Oil: 64% Gas: 36% 

national fuel 

Gulf C o a s t - 7 % 

$1.20 

•1.00 

• 030 

•0.60 

$0.40 

• 0 J 0 -

•0.00 - 1 — 

Exploration & Production 
Diluted Earnings per Share 

$ 0 . 4 4 

2000 

$0.89* 

2001 2002 2003 

• iMlulm tt t gm Bw^M. toa on •*•>« m iflM tt (twiga - KM 
'ImudmtfAtttimimirtttm 40.01 MM^Miwt I I I « o n H t o d alMgHHHtari^KU* 

Fiscal Year 
( § ) national fuel 

$0.61° 

2004 6 Mo*. Endod 
03/31/08 
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E&P's Second Quarter Results 
March 31, 2005 

Production: 13.0 BCFE 

Number of Gross Wells Drilled: 65 

Operating Revenue $70.3MM 

Net Income $11.2MM 

Diluted Earnings per Share $0.13 

Expenses 

LOE 

DD&A 

Actual Amount 

$12,545,000 

$22,300,000 

General and Administrative $ 5,426,000 

$/Mcfe 

$0.96 

$1.71 

$0.42 

(§) national fuel 

2005 Exploration and 
Exploitation Opportunities * 

High 

Med 

os 4-

Low 

A Anticipated Well O Drilling Well 

O Successful Well • P & A Well 

Gulf 

East 

West 

Canada 

A Bass trnJand (tl A UWoBow 

O Sukunka #7 S-E 

HJgtitsUnd37#8-2 A A Sukunka S93-0 

(jumpbush) 
Vormilllon 226 #A-2 <> Q PMl)ay«1 

Eugww Island 320 t l 0 O Brazos 802 i i 

0 Webstar #1 

. - . , « . O Gahwstoo227*1 
O H i n t t o d S ) A B r o « o n # 1 

Drumhollor (21) O 0 E a * ( Cameron 213 #1 
Tamarack (10) O 

Vlosca Knoll 80 01 A A Vlosca Knofl 432 #1 

A SW Saskatchewan (IB) A Vlosca Knoll 77 r t 

WosflliM (20) O 

Low 

"Wells That Win Add New Resarves 
Msd. 

Reserve Potential 

(j§) national fuel 

High 
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J ^ i Impact Wells for Seneca's 
*v® Production & Reserves 

Fiscal 2005 Status 
Working 
Interest Imoact 

Sukunka 60-E On Production 20% Production* 

High Island A-345 On Production 100% Production 

Vermilion 225 On Production 100% Production & Reserves 

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

High Island 37 #8-2 Completing Seismic Evaluation 26% Production & Reserves 

Fiscal 2006 

Galveston 227 Watting on Platform 30% Production & Resorvoa 

Sukunka #4 & #6 Drilling 20% Production & Reserves 

Eugene Island 320 #1 Waiting on Platform 100% Production 

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

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

Brazos 602 Waiting on Platform 65% Production & Reserves 

* Already included in Forecast 

G§) national fuol n 

Sukunka Area Land Map 
Monkman 

AREA M MUTUAL INTEREST 

• Gas Wells 
• Proposed Wells 

0 15 mUcS 

Working interest lands 
Lands to be earned by drilling 

15 
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Exploration & Production 
Sukunka Wells 

•> Seneca has 20% Working Interest in This Area 

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

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

> Average Sales Rate up to 60 MMcf/d 

*> Next Sukunka Well b-75-E Currently Drilling 

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

(<§) national fuol 

Czech Republic 

•> American Jobs Creation Act of 2004 

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

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

( j j ) nat/onal fuel 
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Exchange Rate 
Czech Crown/US Dollar 

Bmp-Oi Oao-OI M i r -O I Jun-C2 3»p-02 D«o-02 M i r - t t Jun-03 Bap-03 D»o-03 Mar-04 Jun-04 Stp-04 Da»«4 M * P 4 5 

Rourc* BWomtMrs: Hgura* at monSt^nd 

national fuel 

Timber 
Diluted Earnings per Share 

(0.12 

$0.10 

$0.08 

$0.06 

$0.04 -

$0.02 -

$0.00 A— 

$0.08 

2000 

$0.10 

2001 
• EIBMH grin *wo Mw • tl 3» 

(S) 
national fuel 

$0.12 $0.12' 

2002 2003 

Fiscal Year 
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Energy Marketin 

$0.03 

$0.12 

$0.10 

$0.0S 

$0.09 

$0.04 

$0.02 

$0.00 +-

($0.02) 

($0.04) 

($0.06) 

($0.0Q) 

($0.10) 

($0.12) -1 

Diluted Earnings per Share 

$0.02 

111 
$0.02 

$0.01 

$0.03 

$0.11 

($0.04) 

($0.10) 

Ing w m not rtport*d H • H p w B a b m ^ n w H ^ n i r t w d IMO 

Fiscal Year 
(§) national fuol 

$0.07 $0.07 

$0.04 

M 2002 2003 2004 « M m . 
Endad 

APPENDIX 

national fuel 
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National Fuel Gas Company 
Business Segments 

Utility 

NRlioaal Fuel 
C M 

Dl i t r ibu l loo 
C o r p a n r i o n 

National Fuel Gas Company 

P&S 

I 
E&P Timber Energy 

Mktg. 

NKtoui rwl 

C* rp»Un 

Lupin SUM 

S t a t c j 
R o o u r t n 

Carpo rat ion 

Nal ional F a d 
R t i o u r c a , 

Inc. 

(j§>} national hoi 

Inter­
national 

Bor izon 
Energy 

D t v d o p n K n t , 
l a c 

National Fuel Gas Company 

New York Stock Exchange NFG 

Fiscal Year End September 

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

83.5 Million 

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

266,726 

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

$2.39 Billion 

Annual Dividend Rate 
(At 03/31/05) 

$1.12 

® notional fuel 17 
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National Fuel Gas Stock Price 
(January 1992 - April 28, 2005) 

$5 

so 

$31.47 
(12/31/00) $27.55 

(04/28/05) 

— i 1 1 1 1 1 1 1 1 1 1 i i r 

1992 1993 1994 199S 199G 1997 1998 1999 2000 2001 2002 2003 2004 2006 2006 

(j§) national fuol 

National Fuel Gas Company 
Capital Resources 

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

*> $220.0 MM Committed Credit Facility Through 
September 2005 
> $0 borrowed 

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

of a prospectus meeting requirements of securities laws 

(§) national fuol ' • i 
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U M 

K M 

11-M 

I 1 M 

M J * 

M M 
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M M 

M M 

National Fuel Gas Company 
Earninqs vs. Dividends Paid . 

a a 
tn 

> Earnings * •Dividends Paid 

•7 » M 11 11 U M M (7 I t 

Fiscal Year 

(§) national fuel 

Seneca's Estimated 
Capital Expenditures - 2005 

$107-$112 

Total 

(§) national fuel 

$28429 

$49*$51 

$11-$12 

Gutf Coast Canada CaPfomla Appalachla 
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4 4 | , Seneca's Drilling Activity 
ly * for 1 s t 6 Months Fiscal 2005 

Exploratory Development Dry 

East - 20 1 

West - 67 -

Gulf 5 2 -

Canada 13 - 1 

Total 18 89 2 

(§) national fuol 41 

Exploration & Production 
Current Hedges at 03/31/05 

(!§) national fuel 

Fiscal 2005 

Swaps Volume Average Hedge Price 

Oil 1.3 MMBBL $30.40 / BBL 

Gas 5.6 BCF $5.68 /MCF 

No-cost Collars Volume Floor Price 

Gas 2.3 BCF $5.16 / MCF 

Fiscal 2006 

Swaps Volume Average Hedge Price 

on 1.9 MMBBL $34.14 / BBL 

Gas 9.2 BCF $6.10 /MCF 

No-cost Collars Volume Floor Price 

Gas 1.9 BCF $5.66 / MCF 

Celling Price 

$7.66 / MCF 

Celling Price 

$6.55/MCF 
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Exploration & Production 
Current Hedges at 03/31/05 

Fiscal 2007 

Swaps 

Oil 

Gas 

Fiscal 2008 

Swaps 

Oil 

Gas 

Volume 

0.9 MMBBL 

0.7 BCF 

Volume 

0.04 MMBBL 

Average Hedge Price 

$37.03 / BBL 

$5.84 /MCF 

Average Hedge Price 

$39.00 / BBL 

nat/ona/ fuel 

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

<• Production: 

•> Number of Wells Drilled: 

•> Operating Revenue 

•> Net Income 

•> Diluted Earnings per Share 

•> Expenses 

26.3 BCFE 

109 

$142.2MM 

$25.2MM 

$0.30 

Actual Amount $/Mcfe 

LOE $24,259,000 $0.92 

DD&A $44,128,000 $1.68 

General and Administrative $10,603,000 $0.40 

(<§) national fuel 
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Comparable GAAP Financial Measure Slides 
And 

Reconciliations 

national fuol 

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

2.5x i 

1.89 

1999 2000 

S M "Intonmt Covcrogo" Slide 

(§) national fuol 

2001 2002 

Fiscal Year 

1.93 

2003 

1.99 

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

8.0K -I 

6.0K -

2002 

Soo "Opor. Cosh Row (plus Intorost) to tntaresr 81 Ida 

Fiscal Year 
(§) national fuel 

2003 

5.30 

2004 

National Fuel Gas Company 
of Long-Term Debt (Net of Current Portion) to Net 1 Ratio of Long-Term Debt (Net of Current Portion) to Net Income 

18.0K • 

1B.0K • 

14.0K • 

12.01 • 

10.0K • 

tJOx • 

ejox -

7.15 

4.0* 

2X>x -

0.0K • 

1990 2000 

SM "Dobt to EBITDA" Slldo 

( ^ ) national fuel 

15.98 

2001 2002 

Fiscal Year 

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

$450 -

$400 -

$350 

$300 

tt 
C$290 
O 

11200 

$1U 

$100 

$50 

$0 

258.8 

f l 
i 
s 
m 1099 

national fuol 

$384.3 

2000 

$387.9 

m 
M 

Sum, 

$205.8 

2001 2002 

Fiscal Year 

$104.8 

2003 

$163.2 

2004 

Utility vs. Consolidated NFG 
Net Income 

$200 i 

$127.2 

2000 

(§) national fuol 

I I Utility • All Other Segments 

$178.9 

2001 2002 2003 

Fiscal Year 

$166.6 

2004 « Mos. Endtd 
. 03/31/08 
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Pipeline & Storage vs. Consolidated NFG 
Diluted Earnings per Share 

2000 

national fuol 

n Pipeline & Storage • AH Other Segments 

$2.20 

2001 2002 2003 

Fiscal Year 

2004 6 Mos. Endsd 
osrains 

Exploration & Production vs. Consolidated NFG 
Diluted Earnings per Share 

national fuol 

Exploration & Production • All Other Segments 

$2.20 

Fiscal Year 

e Mos. Ended 
03/31/05 
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Timber vs. Consolidated NFG 
Diluted Earninqs per Share 

$2.60 • 

$2.60 -

$2.40 -

$2.20 • 

$2.00 

$1.80 

$1.60 

$1.40 • 

$1.20 

$1.00 • 

$0.80 • 

$0.60 

$0.40 • 

$0.20 • 

$0.00 

I Timber • All Other Segments 

$2.20 

$1.61 

$0.82 

2000 2001 2002 2003 

Fiscal Year 
(jS) national fuol 

$2.01 

2004 6 Mos. Ended 
03/31/05 

Energy Marketing vs. Consolidated NFG 
Diluted Earnings per Share 

11 Energy Marketing • All Other Segments 

$2.80 

$2.60 

$240 

$2 JO 

$24)0 

$1J0 • 

$140 

$140 

$1.20 

$140 

$040 -

$0.60' 

$040 

$0.20 

$040 

($0.20) 

($040) J 
I t M 1096 1697 1998 1999 2000 2001 . 2002 2003 2004 SMss. 

Endad 

Fiscal Year os/sine 
(§) national fuol 
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National Fuel Gas Company 
Earnings vs. Dividends Paid 

CA 

f 
E 
m 
UJ 

ma 

tlM 

IIM 

t i x 

ttM 

ttM 

UM 

W M 

M M 

M 4* 

U M 

M M 

i Earnings —Dividends Paid 

M I * IT U 11 M »1 I t * ) M M IT H M M l i W "01 "W 

Fiscal Year 

I M I 

U M 

I I M 

I I M 

t1<tt 

t i 

I I M 

M M 

M M 

M M 

M M 

M M 

o 
< 
a 
o 
3 

a 
« 
•v 
at 

(§) national fuel 

1 
Rnconctllatlon of National Fuel Gas Expenditures for Long -lived Assets to 
Consolidated Net Catf> Used In Investing Activities 

COOO) • 
1996 2000* 2001 2002 2003 2004 

Capital Expendtures S (256,120) 3(270.571) $(292,706) $(232,368) $(162,251) $(172,341; 
inwstment In SubsUades, Net of Cash (5.774) (123.609) (00.667) - (228.814) -
Inwstment In Partnerships S (3.633) $ (4.442) $ (1,630) $ (536) S (376) $ 
Expendttios tor Long Uvad Assets 1 {265.627) $(396,822) $(385,103) $(232,904) $(381,440) $(172,341; 

Expendtues (or Long Uwd Assets 1(269,527) S (397,622) $(385,103) $(232,904) $(381,440) $(172,341) 
Net Proceeds torn Sale of Umber Properties $ * * $ 186,014 S 
Net Proceeds torn Sale of Oil and Gas Producing Properties $ S.94S $ 4.169 S 2.069 $ 22,068 $ 78.531 $ 7,162 
Othor S 742 % 9.124 $ (4,892) $ 6,012 $ 12.065 $ 1.974 
Mot Cash Used In knnstlng ActMtles S(258.B40) % (384,338) $(387,926) $(205,824) $(104,830! $(163,206) 

12000 Includes 11.2 million Ins »tocfc-for-a*ieliwtp 
In Pipeline A Storso* segmenl 
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1 
Raoonoll latlon of National Pool Oaa Company Nol lnooma 11 Month* Endad O U I I f M to 

Nat ional Fuol Oaa Company Nat Inaoma 11 Month* Endod 0WMI04 
[tMl l t lonal 

Utility P i s E&P kitamallonal Tlmbor Enamv MM. Corp. a, All Othar Total Camoany 
Nal kicotna (12 Month* Endad 0X31 fOS) S 44.0T t 54.29 t 50.25 S 0.72 * 0.00 t 4.99 S 1.50 I 101.43 
Leaa Nel InoonM 0 Mo*. Endad 03/31 (OS • 46.B9 I 30.73 > 23.(9 S 0.33 S 3.09 S 3.30 t 1.04 I 121.11 
Add Not hicontt fl Mo*. Endad 03/31/W t 49.60 * 24.17 1 211.24 f 14.99 S 3.22 t 4.35 t 1.09 I 120.29 
Nat Income (12 Month* Endad 09/30/04) S 46.72 I I 47.73 I 34.34 S 9.88 f S M t 5.54 i 0.09 S 100.50 

1 

RECONCILIATION OF INTEREST COVERAGE TO 
NET INCOME AVAILABLE FOR COMMON STOCK TO INTEREST EXPENSE ON LONG-TERM DEBT 

(in thousands) 
1999 2000 2002 2003 

EB1T 
Not tncoma Available tor Common Stock 1116.037 $127,207 $ 66,499 $117,682 $178,944 $166,666 
ADD: 
Merest Charges $ 87.696 $100,085 $107,145 $105,652 $105,056 $ 90.590 
Federal & Slate Income Taxes $ 64.828 $ 77.068 $ 37.106 $ 72,034 $128,161 $ 82,737 
EBIT $267,664 $304,360 $209,760 $295,368 $412,161 $349,913 

Interest Bcoonso 
Interott Expense on Long-Term Debt $ 66,402 $ 67,19s $ 81,861 $ 90,643 $ 92,766 $ 83,827 
Other bit ores 1 Expense $ 22.296 $ 32.690 $ 25,284 $ 15,109 S 12,290 $ 6.763 
Total Interest Expense $ 87,698 $100,086 $107,145 $105,662 $105,056 $ 00,690 

Interest Coversffo 3.06 3.04 1.96 2.60 3.92 i f l f l 

(EBFT/Total btiaresl Expense) 

Net Income / Interest Expense on Lons-Term Debt 1.78 1.89 0.80 1.30 1.93 1.9S 
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1 1 1 
RECONCILIATION OF RATIO OF OPER. CASH FLOW PLUS INTEREST TO INTEREST EXPENSE 
TO RATIO OF NET CASH PROVIDED BY OPERATING ACTIVITIES TO INTEREST EXPENSE ON LONO-TERM DEBT 1 

[In Ihousanda) I 
I S t l aoco 1001 tm\ mi 2004 

OMmUnnC*t f i Flaw 
4al Catfi PrevMed by OveraUng AatfvMat (OparaUna Carii Flew) 1 » 7 , « M $ 338,144 t *t«,on % UI .WO j * *IS,MT 1 444^00 

intanft tUMitm 
Intarad ExpanM onLong-Taim Debt 1 W,4C2 f 87,1 SS t SI,SSI S S0,t41 | 1 S2,7IS • e>,sff 
a t a f M e m i l Expmno t 22.296 S 12,890 f 23,204 t 1S.109 fl S 12.290 S 6,763 
Total In ter*a E i p a r a % ST,SSI • 1 H . 0 M 1 107,1** S 1flB.SS2 I 1 10I.0SS • S0.EM 

D 
DparaHna C a A Flow P lu i Total IntaraM Bjtpani* 1 SW,t01 1 SSS.SSI t s i i .m • 441,101 B t m.m 1 SM.StO 

| 
1 

Dpaiatlng Carti Flow P l m Intaratf Bxpana* / | Total Intereat Expanaa 4.H S.SI 4.M 4.X7Q 4.11 «.K 

Kat Catfi PravMad by Op«rating AoUvWoar InWraM Eijienaa on 
LonB-Tarm OaM Ratio 4.DI S.H ( .K 

RE CO NCI U ATI ON OF RATIO OF DEBT to EBITDA 
TO RATIO OF LONO-TERM DEBT (NET OF CURRENT PORTION) TO NET INCOME 

(In Uwuianda) 

im 2001 joo: tssi 
Debt 

tssi 

M Beginning of Year 
Note* Payable to Barfca and Commerfal Paper t 326,300 S 303.495 S 610,002 S 460.673 S 205,336 [I i 116,200 
Cutnnt Port ton of Lone-Term Debt S 210,920 S 00,606 S 11.202 S 100.439 S 100,504 BS 241,731 
Lena-Term D M . Nat oTCunwit Portion 

T n l i d i t K.i J L T I - ' I n - i * | f l * n i l i l i h t n n / V J U L T 

S 603,021 t 822.743 S 053.622 S 1,046,604 31 .149 .34 l | s i , 147 ,770 
a * ICJ* OA* • • « u m T i n 

IV IB I ^ m i s i o m n o L M H n t iagini«iB w • ***** 
M Y o w v n d 

# 1 l < J O , & 3 U S 1,504,360 % 1,645.002 9 l .O ' l .XV l H * l^OU', f 1U 

Note* Payebla to Ba f *a and Commortal Paper S 303.400 t 610.002 S 480.673 % 269.380 S 1 ie .200 |S 156.800 
Cunant Portion 0* Lono-Tenn Oobt t 60.608 S 11,282 S 100.430 • 160.504 * 241,73165 14,200 
Lona-Torm Debt. Net of Current Port ion ) 022.743 % M3.022 11.04S,«M S1.140.J41 V 1 . 1 4 r . m l s 1.133.317 

Total Outalanctna Dobt at Year-end t1.2B5.B46 S 1.084.380 • 1.049,002 11,671,201 »1 l0O7.71O(S1.3O4.377 

1 
Sum of Total Quia landing Debt t» Beg. t End of Year J2.522.090 12,870,232 •3,230,188 03.217.003 S 3,079,001112.S12.067 
A v a m a * Total Outstanding Debt 11,201,040 11,430,110 $1,015,004 »1,008,047 S1,B30,60l | t1 .400.044 

g 
f̂flTPA 

Nat 1 noo me Avai lable for C o m m o n Steak S 115.037 1 127,207 t SS,4SS 1 117,002 $ 176,044 t 1SS,S0S 
ADO: 
Mareat ChanoM S 67,000 S 100,065 S 107,148 S 108.002 S 105,0901 < 90.000 
Federal & Slate Inooma Taxaa S 64.020 S 77,000 ( 37,106 S 72.034 S 120,101 I S 92,737 
•cpreciatlon. Oet>Mk>n & Amortization ) 124.778 S 142,170 • 174,014 S 100.666 S 106,220 E» 180.038 
EBITDA 1 » 2 . M 2 S 440,030 1 3S4.S44 * 476.a*« S 007,387 1 030,401 

Oobt (Avg. Total Outa. DabU 1 EBITDA Ratle 3.21 3.21 4.20 3.38 2. S3 2.01 

Lonff>Tenn Debt, Nat o f Currant Por t ion 1 Net Inoome Rat io 7.10 7.50 is.se f . 73 S.41 0.80 
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• I 
Roconelllation of Utility Segment Not Income to 

Conaolidatod Net Income Six Months 
(1000s) Ended 

2000 2001 2002 2003 2004 3/31/2005 

Ulllty Segment S 57.682 $ 60.707 $ 49.505 $ 56,808 $ 46,718 S 46.954 
All Other Segments 69.545 4.792 68,177 122.136 119,868 74.166 
Total Corporation J 127.207 1 S 65.499 $117,682 $ 178,944 S 166,566 $ 121,120 

1 

1 
Reconciliation of Utility Senment Allowance for Uncollectible Accounts (Reserve for Bad Debt) to 

Conaolidatod Allowance for Uncollectible Accounts 
flMll l lons) 

at 03/31/02 Bt 03/31/03 8103/31/04 at 03/31/05 
Utility Segment $ 20.7 $ 19.9 $ 21.6 $ 21.1 
All Other Segments $ 4.3 $ 4.4 $ 5.3 $ 4.3 
Total Corporation $ 25.0 S 24.3 $ 26.S S 25.4 

Reconciliation of Pipeline ft Storage Operating Revenues tq 
Consolidated Operating Revenues 

(SMIlllons) 

Pipeline Revenues S 123.5 
Storage Rotenues $ 64.0 
Other Ro venues S 22.2 
Tola! Pipeline ft Storage Rewnues $ 209.7 
All Other Segments $ 1.821.7 
Total Corporation $ 2.031.4 

NATtOHAL FUBL OAS C0MI-ANV_ 
A WO B U B i i i O I A i » « i i _ _ _ 

flnttiujnt man. 

»E'BLM |0»q»»iAciPwmia.. 

i t . »rf MlfM*.. 

flMM T— 
~" I n M " 
Wine-SO,'um 

. l ! ! *a 

f Wul V«« 
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1 1 1 1 
Reconciliation of Exploration & Production Operating Revenue to 
Conaolidatod Operating Revenue 

(JMilllona) 
6 Mos. Ended 

2Q FY 2005 3/31/2005 
Exploration & Production $ 70.3 $ 142.2 
All OUter Segments i S 721.0 $ 1.193.4 
Total Corporation $ 791.3 $ 1.335.6 

Reconciliation of Exploration & Production Net Income to 
Conaolidatod Net Income 

(SMIIIIone) 
6 Mos. Ended 

2Q FY 2005 3/31/2005 
Expkxalion A Production $ 11.2 $ 25.2 
All Other Segments t 59.5 $ 95.9 
Total Corporation $ 70.7 $ 121.1 

1 
| 

Reconciliation of Exploration A Production Capital Investment to 
Consolidated Capital Investment I 

(SMIlllons) | 
2005E 

Exploration & Production $1074112 
All Other Segments I 117 
Total Corporation $224-$ 229 

1 
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National Fuel Gas Company 

Presentation Book 
San Francisco, CA 

May 2005 
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National Fuel Gas Company 

Presentation Book 
Los Angeles, CA 
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National Fuel Gas Company 

Philip C. Ackerman 
Chairman, President & CEO 

($) national fuel 

Safe Harbor 

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

(§) national fuol 
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National Fuel Gas Company 
Dividend Growth 

$1.12 

$0.19 

70 72 74 76 78 80 B2 84 BG 8S 90 92 S4 96 98 '00 '02 '04 

Annual Rate At Fiscal Year End 

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

National Fuel Gas Company 
Book Value per Common Share 

$3.58 

$15.93 

Rscal Year 

( j j t ) national fuel 


