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Safe Harbor
For Forward Looking Statements

This presentation may contain άŦƻǊǿŀǊŘ-looking ǎǘŀǘŜƳŜƴǘǎέas defined by the Private SecuritiesLitigation Reform Act of 1995, including statements regarding future prospects,plans,
performanceand capital structure, anticipated capital expendituresand completion of constructionprojects, as well as statementsthat are identified by the use of the wordsάŀƴǘƛŎƛǇŀǘŜǎΣέ
άŜǎǘƛƳŀǘŜǎΣέάŜȄǇŜŎǘǎΣέάŦƻǊŜŎŀǎǘǎΣέάƛƴǘŜƴŘǎΣέάǇƭŀƴǎΣέάǇǊŜŘƛŎǘǎΣέάǇǊƻƧŜŎǘǎΣέάōŜƭƛŜǾŜǎΣέάǎŜŜƪǎΣέάǿƛƭƭΣέάƳŀȅΣέand similar expressions. Forward-looking statements involve risks and
uncertainties,which could causeactual resultsor outcomesto differ materially from those expressedin the forward-looking statements. The/ƻƳǇŀƴȅΩǎexpectations,beliefsand projections
containedherein are expressedin goodfaith and are believedto havea reasonablebasis,but there canbe no assurancethat suchexpectations,beliefsor projectionswill result or be achieved
or accomplished.

In addition to other factors, the following are important factors that could causeactual results to differ materially from results referred to in the forward-looking statements: financial and
economicconditions, includingthe availability of credit, and occurrencesaffecting the /ƻƳǇŀƴȅΩǎability to obtain financingon acceptableterms for working capital, capital expendituresand
other investments, including any downgradesin the /ƻƳǇŀƴȅΩǎcredit ratings and changesin interest rates and other capital market conditions; changesin economicconditions, including
global,national or regionalrecessions,and their effect on the demandfor, andŎǳǎǘƻƳŜǊǎΩability to pay for, the /ƻƳǇŀƴȅΩǎproductsand services; the creditworthinessor performanceof the
/ƻƳǇŀƴȅΩǎkey suppliers,customersandcounterparties; economicdisruptionsor uninsuredlossesresulting from terrorist activities,actsof war, major accidents,fires, hurricanes,other severe
weather, pest infestation or other natural disasters; factors affecting the /ƻƳǇŀƴȅΩǎability to successfullyidentify, drill for and produce economicallyviable natural gasand oil reserves,
including among others geology, leaseavailability, weather conditions, shortages,delaysor unavailability of equipment and servicesrequired in drilling operations, insufficient gathering,
processingand transportation capacity,the needto obtain governmentalapprovalsand permits, and compliancewith environmental laws and regulations; changesin laws and regulationsto
which the Companyis subject,includingthose involvingderivatives,taxes,safety,employment,climate change,other environmentalmatters, and exploration and production activities suchas
hydraulicfracturing; uncertaintyof oil andgasreserveestimates; significantdifferencesbetweenthe/ƻƳǇŀƴȅΩǎprojectedandactualproduction levelsfor natural gasor oil; significantchanges
in market dynamicsor competitive factors affecting the /ƻƳǇŀƴȅΩǎability to retain existing customersor obtain new customers; changesin demographicpatterns and weather conditions;
changesin the availability and/or priceof natural gasor oil and the effect of suchchangeson the accountingtreatment of derivative financial instruments; impairmentsunder the {9/Ωǎfull cost
ceilingtest for natural gasandoil reserves; changesin the availability and/or costof derivative financial instruments; changesin the pricedifferential betweensimilarquantitiesof natural gasat
different geographiclocations,and the effect of suchchangeson the demandfor pipeline transportation capacityto or from suchlocations; other changesin pricedifferentials between similar
quantities of oil or natural gashavingdifferent quality, heatingvalue,geographiclocation or deliverydate; changesin the projectedprofitability of pendingor potential projects,investmentsor
transactions; significantdifferencesbetweenthe/ƻƳǇŀƴȅΩǎprojectedandactualcapitalexpendituresandoperatingexpenses; delaysor changesin costsor planswith respectto the /ƻƳǇŀƴȅΩǎ
projects or related projects of other companies, including difficulties or delays in obtaining necessarygovernmental approvals, permits or orders or in obtaining the cooperation of
interconnectingfacility operators; governmental/regulatoryactions,initiatives andproceedings,includingthose involvingderivatives,acquisitions,financings,rate cases(which address,among
other things,allowed rates of return, rate designand retained natural gas),affiliate relationships,industry structure, franchiserenewal, andenvironmental/safety requirements; unanticipated
impactsof restructuring initiatives in the natural gasand electric industries; ability to successfullyidentify and finance acquisitionsor other investmentsand ability to operate and integrate
existingand any subsequentlyacquiredbusinessor properties; changesin actuarial assumptions,the interest rate environment and the return on plan/trust assetsrelated to the /ƻƳǇŀƴȅΩǎ
pensionandother post-retirement benefits,which canaffect future fundingobligationsandcostsandplan liabilities; significantchangesin tax ratesor policiesor in ratesof inflation or interest;
significant changesin the /ƻƳǇŀƴȅΩǎrelationship with its employeesor contractors and the potential adverseeffects if labor disputes,grievancesor shortageswere to occur; changesin
accountingprinciplesor the application of suchprinciples to the Company; the cost and effects of legal and administrative claimsagainstthe Companyor activist shareholdercampaignsto
effect changesat the Company; increasinghealth carecostsand the resultingeffect on health insurancepremiumsandon the obligation to provideother post-retirement benefits; or increasing
costsof insurance,changesin coverageandthe ability to obtain insurance.

Forward-lookingstatementsincludeestimatesof oil andgasquantities. Provedoil andgasreservesare thosequantitiesof oil andgaswhich,by analysisof geoscienceandengineeringdata,can
be estimated with reasonablecertainty to be economicallyproducible under existing economicconditions, operating methods and government regulations. Other estimatesof oil and gas
quantities, includingestimatesof probable reserves,possiblereserves,and resourcepotential, are by their nature more speculativethan estimatesof proved reserves. Accordingly,estimates
other than proved reserves are subject to substantially greater risk of being actually realized. Investors are urged to consider closely the disclosure in our Form 10-K available at
www.nationalfuelgas.com. Youcanalsoobtain this form on the{9/Ωǎwebsiteat www.sec.gov.

Fora discussionof the risksset forth aboveandother factorsthat couldcauseactualresultsto differ materially from resultsreferred to in the forward-lookingstatements,seeάwƛǎƪCŀŎǘƻǊǎέin
the/ƻƳǇŀƴȅΩǎForm10-Kfor the fiscalyearendedSeptember30, 2010andthe/ƻƳǇŀƴȅΩǎForms10-Qfor the periodsendedDecember31, 2010andMarch31, 2011. TheCompanydisclaimsany
obligation to updateanyforward-looking statementsto reflect eventsor circumstancesafter the date thereof or to reflect the occurrenceof unanticipatedevents.

http://www.nationalfuelgas.com/
http://www.nationalfuelgas.com/
http://www.nationalfuelgas.com/
http://www.nationalfuelgas.com/
http://www.nationalfuelgas.com/
http://www.sec.gov/
http://www.sec.gov/
http://www.sec.gov/
http://www.sec.gov/
http://www.sec.gov/
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National Fuel Gas Company
Business Segment Reporting

National Fuel Gas Company

Exploration & 
Production

Seneca 
Resources 
Corporation

Pipeline & 
Storage

National Fuel 
Gas Supply 
Corporation

Empire Pipeline, 
Inc.

Utility

National Fuel 
Gas Distribution 

Corporation

Energy 
Marketing

National Fuel 
Resources, Inc.

Publicly Traded 
Holding Company

NYSE symbol - NFG

Reporting 
Segments

Operating 
Subsidiaries
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Our Businesses
ü Utility

ü Pipeline & Storage

ü Exploration & Production
VAppalachia, California, Gulf of Mexico

ü Energy Marketing

ü Midstream

ü Sawmills

ü Landfill Gas

ü Gas-Fired Generation

National Fuel Gas Company
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Net Income from Continuing Operations                                                                 
Excluding Items Impacting Comparability (1)

National Fuel Gas Company

(1) A reconciliation  to GAAP Net Income is included at the end of this presentation.
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15.4%

$217.8Million
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$116.0 MM

53.3%
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National Fuel Gas Company
Capital Expenditures(1) from Continuing Operations
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(1) A reconciliation to Capital  Expenditures as presented on the Consolidated Statement of Cash Flows is included at the end of this presentation.
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National Fuel Gas Company
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Appalachian Growth - E&P Appalachian Growth - Infrastructure Other Spending

(1) A reconciliation  to Capital  Expenditures as presented on the Consolidated Statement of Cash Flows is included at the end ofthis presentation.
(2) Defined as spending related to efforts to drill for, gather, or transport Appalachian sources of natural gas.
(3) Any other maintenance spending in the Appalachian region, plus spending in areas outside of the Appalachian region.

Capital Expenditures(1)ςAn Appalachian Focus
(2) (3)
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Short-Term Debt

2%

{ƘŀǊŜƘƻƭŘŜǊǎΩ 
Equity

63%

Long-Term 
Debt

35%

National Fuel Gas Company
Capital Structure

{ƘŀǊŜƘƻƭŘŜǊǎΩ 
Equity
63%

Long-Term 
Debt
37%

$2.866 Billion(1)

at March 31, 2011

Forecasted Capital 
Structure(2)

at September 30, 2011

(1) !ǘ aŀǊŎƘ омΣ нлммΣ /ƻƳǇǊŜƘŜƴǎƛǾŜ {ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅΣ [ƻƴƎ-Term Debt and the Current Portion of Long-Term Debt totaled $2.866 Bƛƭƭƛƻƴ ŀǎ ǇǊŜǎŜƴǘŜŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ .ŀƭŀƴŎŜ {ƘŜŜǘΣ ƻŦ ǿƘƛŎƘ ϷлΦуфф .ƛƭƭƛƻƴ ǿŀǎ [ƻƴƎ-
Term Debt, $0.150 Billion was the Current Portion of Long-¢ŜǊƳ 5Ŝōǘ ŀƴŘ ϷмΦумт .ƛƭƭƛƻƴ ǿŀǎ /ƻƳǇǊŜƘŜƴǎƛǾŜ {ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅ 

(2) At September 30, 2011, forecasted Total Capitalization is $3.014 Billion, of which $0.899 Billion is Long-Term Debt, $0.150 Billion is the Current Portion of  Long-Term
Debt, $0.044 Billion is Short-¢ŜǊƳ 5Ŝōǘ  ŀƴŘ ϷмΦфнм .ƛƭƭƛƻƴ ƛǎ /ƻƳǇǊŜƘŜƴǎƛǾŜ {ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅ
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National Fuel Gas Company
Dividend Growth

Annual Rate at Fiscal Year End

$1.38

$0.19

Compound Annual 
Growth Rate

5.1%

National Fuel has had 108 uninterrupted 
years of dividend payments and has increased 

its dividend for 40consecutive years
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National Fuel Gas Company
Natural Gas Industry - 5-Year Total Return
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Source: Edward Jones ςNatural Gas Industry Summary: Quarterly Financial and Common Stock Information for the Quarter Ended March 31, 2011

National Fuel Gas Company has 
consistently generated long-term 
total returns that outperform its 

natural gas industry peers
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National Fuel Gas Company
Peer Group Comparisons

NationalCǳŜƭΩǎ ŘƛǾŜǊǎƛŦƛŜŘ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ŎƻƴǘƛƴǳŜǎ ǘƻ 
generate long-term outperformance versus its peer groups by 
limiting downside risk through economically challenging times 

and capturing upside growth in an expanding market

1-Year Total Return
Peer Group TotalReturn

NationalFuel 71%

Utility Peers 39%

Diversified Peers 2%

E&P Peers -13%

3-Year Total Return
Peer Group TotalReturn

NationalFuel 162%

Utility Peers 56%

Diversified Peers 56%

E&P Peers 48%

5-Year Total Return

Peer Group TotalReturn

NationalFuel 50%

E&P Peers 37%

DiversifiedPeers 35%

Utility Peers 19%

All returns are for the period starting at the close on April 1, 20XX and ending  March 31, 2011. 
Calculated utilizing Bloomberg L.P. software and peer group averages calculated using an arithmetic mean 
Diversified Peers: EGN, EP, EQT, MDU, WMB;  Utility Peers: AGL, ATO, CPK, NI, NJR, NWN, SWX, WGL; 
E&P Peers:  BRY, CHK, CNX, COG, CRZO, EOG, PETD, PVA, RRC, SFY, SM, SWN, UNT
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Utility Segment

National Fuel Gas Distribution Corporation
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Utility

Keys to Continued Success

Provide Stable 
Earnings

Operate Safe 
System

Control Costs
Excellent 
Customer 
Service

Strong 
Regulatory 
Strategy
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Utility
ExcellentCustomer Service

Customer Service Performance
NY 

Goal
NY 

Actual(1)
PA 

Actual(1)

Telephone Response (within 30 seconds) 74.0% 90.0% 89.0%

Customer Satisfaction:

Residential

Commercial

85.1%

86.0%

92.2%

91.4%
88.5%

PSC Complaints (per 100,000 Customers) 2.1 0.02 N/A

Estimated Meter Reading
Not to Exceed 

15.9% 13.1% 9.0%

Adjusted Bills
Not to Exceed

1.9%
1.0% 1.2%

New Service Gas Installations 

Installed within 10 Days
98.0% 99.9% 99.6%

Non-Emergency Field Appointments Kept 98.0% 99.1% 99.4%

(1)  12-months ended March 31, 2011
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Rate Mechanisms
Utility

New York

üRevenue Decoupling

üConservation Incentive Program

üMerchant Function Charge

üLow Income Rates

ü90/10 Sharing

üWeather Normalization

üChoice Program

Pennsylvania

üLow Income Rates

üChoice Program/POR

üMerchant Function Charge

Pending:

üDistribution System    
Improvement Charge (DSIC)

üRevenue Decoupling
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(1) Calculated using Average Total Comprehensive Shareholder Equity.
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Utility

(1) Excludes out-of-period adjustment to symmetrical sharing of $0.03; Including this adjustment, GAAP earnings would be $0.58.

Diluted Earnings per Share
(Before Items Impacting Comparability)

$0.55(1)
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Utility

2011

Provide Stable 
Earnings

Operate Safe 
System

Control Costs
Excellent 
Customer 
Service

Strong 
Regulatory 
Strategy
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National Fuel Gas Supply Corporation

Empire Pipeline, Inc.

National Fuel Gas Midstream Corporation

Pipeline & Storage / Midstream
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LAMONT
COMPRESSOR

STATION
PHASE I & II

COVINGTON
GATHERING

SYSTEM

TROUT RUN
GATHERING

SYSTEM

WEST TO EAST 
OVERBECK TO 

LEIDY

LAMONT
COMPRESSOR

STATION
PHASE I & II

TIOGA COUNTY 
EXTENSION

[Lb9 άbέ
EXPANSION

PIPELINE & STORAGE / MIDSTREAM 
EXPANSION INITIATIVES

NORTHERN 
ACCESS

EXPANSION

Seneca Drilling Activity

EOG JV Drilling Activity

W2E Overbeckto Leidy

Northern Access Expansion

Expansion Projects

25

CENTRAL TIOGA 
COUNTY 

EXTENSION

[Lb9 άbέ 
2012

EXPANSION

AGA Financial Forum ςMay 15-17, 2011



2626 AGA Financial Forum ςMay 15-17, 2011

Exploration & Production

Seneca Resources Corporation
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Oil

West ςCalifornia
Reserves: 333 Bcfe (47%)

(55.5 MMBoe) Gulf of Mexico
Reserves: 34 Bcfe (5%)

East ςAppalachia
Reserves: 333 Bcfe (48%)

(1) At September 30, 2010

Total Proved Reserves: 700 Bcfe
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Exploration & Production
Historical Daily Production
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Exploration & Production
Capital Expenditures by Region
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(1) 5ƻŜǎ ƴƻǘ ƛƴŎƭǳŘŜ ǘƘŜ ϷопΦфaa ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ LǾŀƴƘƻŜΩǎ ¦{-based assets in California, as this was accounted for as an investment in subsidiaries on the Statement of Cash Flows, and was not 
included in Capital Expenditures.

(1)
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Exploration & Production
Annual Production by Region
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Marcellus production in 
Fiscal 2012 could equal 

the entire company 
production in Fiscal 2011
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Exploration & Production

California


