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UNITED STATES  
SECURITIES AND EXCHANGE COMMISSION  

Washington, D.C. 20549  

FORM 8-K  

CURRENT REPORT  

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934  

Date of Report (Date of earliest event reported): January 2, 2008  

NATIONAL FUEL GAS COMPANY  
(Exact name of registrant as specified in its charter)  

Registrant’s telephone number, including area code: (716) 857-7000  

Former name or former address, if changed since last report: Not Applicable  

     Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any 
of the following provisions ( see General Instruction A.2. below):  

   

  

  

          
New Jersey  

(State or other jurisdiction  
of incorporation)   

1-3880  
(Commission File Number) 

  

13-1086010  
(IRS Employer Identification No.) 

      
6363 Main Street, Williamsville, New York  

(Address of principal executive offices)   
14221  

(Zip Code) 

�   Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

�   Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

�   Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

�   Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 
  

  



   

A copy of presentation materials to be used by National Fuel Gas Company (the “Company”) at meetings with retirees and employees of the 
Company and its subsidiaries regarding matters involving New Mountain Vantage Advisers, L.L.C. is hereby incorporated by reference into 
this Item 8.01 and filed as part of this Current Report as Exhibit 99.1. A copy of a handout to be provided to participants in the meetings is 
hereby incorporated by reference into this Item 8.01 and filed as part of this Current Report as Exhibit 99.2.  

Neither the filing of the presentation and handout as exhibits to this Current Report nor the inclusion in such materials of any reference to the 
Company’s internet address shall, under any circumstances, be deemed to incorporate the information available at such internet address into 
this Current Report. The information available at the Company’s internet address is not part of this Current Report or any other report filed or 
furnished by the Company with the Securities and Exchange Commission.  

     (c) Exhibits  

IMPORTANT INFORMATION AND WHERE TO FIND IT  

In connection with its 2008 Annual Meeting, National Fuel Gas Company has filed a preliminary proxy statement and will be filing a definitive 
proxy statement, WHITE proxy card and other materials with the U.S. Securities and Exchange Commission (“SEC”). We urge investors to 
read the proxy statement and these other materials carefully when they become available, because they will contain important information 
about National Fuel Gas Company and the matters to be considered at its annual meeting. Investors may contact Morrow & Co., LLC, National 
Fuel Gas Company’s proxy advisor for the 2008 Annual Meeting, at (800) 252-1959 or by email at nfginfo@morrowco.com. Investors may 
also obtain a free copy of the proxy statement and other relevant documents when they become available as well as other materials filed with 
the SEC concerning National Fuel Gas Company at the SEC’s website at http://www.sec.gov. Free copies of National Fuel Gas Company’s 
SEC filings are also available on National Fuel Gas Company’s website at http://www.nationalfuelgas.com. These materials and other 
documents may also be obtained for free from: Secretary, National Fuel Gas Company, 6363 Main Street, Williamsville, New York 14221, 
(716) 857-7000.  

   

Item 8.01   Other Events. 

Item 9.01   Financial Statements and Exhibits. 

    Exhibit 99.1 Presentation materials for meetings with retirees and employees 

    Exhibit 99.2 Handout for meetings with retirees and employees 



   

CERTAIN INFORMATION REGARDING PARTICIPANTS IN THE SOLICITATION  

National Fuel Gas Company and its directors are, and certain of its officers and employees may be deemed to be, participants in the solicitation 
of proxies from National Fuel Gas Company’s stockholders with respect to the matters considered at National Fuel Gas Company’s 2008 
Annual Meeting. Information regarding these directors, and these certain officers and employees, is included in the preliminary proxy 
statement on Schedule 14A filed with the SEC on December 17, 2007, and on National Fuel Gas Company’s website at 
http://www.nationalfuelgas.com. Security holders can also obtain information with respect to the identity of the participants and potential 
participants in the solicitation and a description of their direct or indirect interests, by security holdings or otherwise, for free, by contacting: 
Secretary, National Fuel Gas Company, 6363 Main Street, Williamsville, New York 14221, (716) 857-7000. More detailed information with 
respect to the identity of the participants, and their direct or indirect interests, by security holdings or otherwise, will be set forth in the proxy 
statement and other materials to be filed with the SEC in connection with National Fuel Gas Company’s 2008 Annual Meeting.  

   



   

SIGNATURES  

     Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by 
the undersigned hereunto duly authorized.  

   

          
  NATIONAL FUEL GAS COMPANY  

    

January 2, 2008  By:   /s/ James R. Peterson     
    James R. Peterson    
    Assistant Secretary    
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Exhibit 99.1 

  
Shareholder Rights  and Voting Opt ions Nat ional Fuel Gas Company 



   

  
Safe Harbor Certain statements contained herein, including statements regard ing future financial  and  operat ing performance and  condition, as well  as  statements that are ident ified by the use of the words "anticipates," "estimates," "expects ," " fo recasts," "intends," "p lans," "predicts," "p rojects," "believes," "seeks," "wil l" and  "may" and similar expressions, are "forward -looking statements" as defined by the Private Securi ties Li tigation Reform Act of 1995 . Forward -looking statements involve risks and uncertaint ies which could cause actual  results  or outcomes to di ffer materially  from those expressed in the forward-looking statements. The Company's  expectations, bel iefs  and projections contained herein are expressed  in good faith and  are believed to have a reasonable basis, but there can be no assurance that such expectations, beliefs or projections wi ll resul t or be achieved or accomplished . In addit ion to other factors, the following  are important factors that could cause actual results to d iffer materially from those discussed in the forw ard -looking statements:  changes in economic conditions, including economic d isrupt ions caused by terro rist activ ities,  acts  of war o r major accidents; changes in demographic patterns and weather conditions, including the occurrence of 
severe weather such as hurricanes; changes in the avai labili ty and/or price o f natural  gas or oi l and the effect o f such changes on the accounting treatment of derivative financial instruments or the valuation  of the Company's natu ral gas and oil  reserves; uncertainty of oi l and gas reserve est imates; ab ili ty to  successfully  identi fy , drill  fo r and  produce economically viable natural gas and oil reserves; significant changes from expectations in the Company 's actual p roduction  levels for natural gas o r oil;  changes in the availability and/o r p rice of derivative financial ins truments ; changes in  the price differentials between various types of o il; inabil ity to obtain new customers or retain exist ing ones; significant changes in competi tive factors affecting  the Company; changes in laws and regu lations to which the Company  is subject, including changes in tax,  environmental , safety and employment laws and regulations; governmental/ regu latory actions, ini tiatives and proceedings, including those invo lving acqu isit ions, financings, rate cases (which address, among other things, allowed rates o f return, rate design and retained gas), affi liate relationships, industry s tructure, franchise renewal, and environmental/safety requirements; unan ticipated impacts of restructu ring in itiatives in 
the natural gas and electric industries;  significan t changes from expectations in  actual capital  expenditures and  operat ing expenses and  unanticipated  project delays or changes in project costs or plans; the natu re and projected p rofi tabili ty of pend ing and potential  projects and other investments, and the abili ty to obtain  necessary governmental approvals  and  permits ; occurrences affecting  the Company's abil ity to obtain funds from operat ions, from borrowings under our credit  lines o r o ther credit  facil ities or from issuances o f o ther short-term notes o r deb t or equity securities to finance needed capital  expenditu res and other investments , includ ing any downgrades in the Company's credi t ratings; abil ity to successfully ident ify and finance acquisit ions or other investments  and abili ty to operate and integrate ex ist ing and any subsequent ly acquired bus iness o r p ropert ies; impairments  under the SEC's ful l cost ceil ing test for natural gas and o il reserves; significant changes in tax rates or pol icies or in rates o f inflation  or interest;  sign ifican t changes in the Company's relat ionship with i ts emp loyees or contractors and the potential  adverse effects  if labor disputes, grievances o r shortages were to occur; changes in accounting principles or the appl icat ion of such princip les to the 
Company; the cost and effects of legal  and administrative claims against the Company; changes in  actuarial assumptions and the return on  assets with respect to the Company's  retirement plan and  post-reti rement benefi t plans; increas ing health care costs and  the resulting effect on  health insurance premiums and  on the obligat ion to provide post-reti rement benefi ts; or increasing costs  of insurance, changes in coverage and the abil ity to obtain insurance. The Company disclaims any ob ligation to  update any forward -looking statements to reflect events  or circumstances after the date hereof or to reflect  the occurrence of unanticipated even ts. 



   

  
Important Information Regarding 2008 Proxy IMPORTA NT INFORMATION AND WH ERE TO FIND IT In connection with  its  2008 Annual Meeting, National Fuel Gas Company has fi led a prel iminary  proxy s tatement and wi ll be fil ing a defini tive proxy statement, WHITE proxy card and other materials  with  the U.S. Securit ies and Exchange Commission ("SEC"). WE URGE INVEST ORS TO READ THE PROXY STA TEMENT AN D THESE OTHER MATERIALS CAREFUL LY WHEN THEY BECO ME AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATIO N ABOUT NATIO NAL FUE L GAS COMPANY A ND THE MAT TERS TO BE CONSIDERED AT ITS ANNUAL MEETING. Investo rs  may contact Morrow & Co., LLC, National Fuel Gas Company's proxy  adviso r for the 2008 Annual Meeting, at (800) 252-1959 or by email at n fg info@morrowco.com. Investors may also obtain a free copy of the p roxy statement and other relevant documents when they become available as well as  other materials filed with  the SEC concerning N at ional Fuel Gas Company  at the SEC's website at http://www.sec.gov. Free copies of National Fuel Gas Company's  SE C fil ings are also available on National Fuel Gas Company's website 
at  http ://w ww.nationalfuelgas.com. These materials  and other documents may  also be obtained for free from: Secretary, National Fuel Gas Company, 6363 Main Street, Wi lliamsvil le, New York 14221, (716) 857-7000. CERTAIN INFORMATION REGARDING PARTICIPANTS IN THE SO LICITATION National Fuel Gas Company and i ts directors are, and certain of its  officers and employees may be deemed to be, participants in  the sol icitation of proxies from National Fuel Gas Company's stockholders with respect to the matters cons idered at Nat ional Fuel Gas Company's 2008 Annual Meeting. Information regarding these directors, and  these certain  officers and emp loyees, is  included in the p reliminary proxy statement on Schedule 14A filed  with  the SEC on  December 17, 2007, and on National Fuel Gas Company's website at  http ://www.nationalfuelgas.com. Securi ty holders  can also obtain information with respect to the identi ty of the part icipants  and  potent ial participants in the sol icitation and a description of their d irect o r indirect interests, by security holdings or otherwise, for free, by contacting : Secretary,  Nat ional Fuel Gas Company, 6363  Main Street, Wil liamsville, N ew York  14221 , (716) 857-7000. More detai led information with respect to the 
identity of the participants, and their direct or ind irect interests, by security holdings or o therw ise, wil l be set forth  in the p roxy statement and other materials to be fi led with the SEC in connection  with Nat ional Fuel Gas Company's 2008 Annual Meeting. 



   

  
Topics 1.  Your Company's structure & perfo rmance 2. New Mountain - its recommendat ions, and why those recommendations are not in the best interest o f shareholders  and your Company  3. What is at risk 4. Your righ t to  vote as a shareholder 5. Proxy Figh t - what it  means and what to expect 6. Vot ing Options 



   

  
Major Business Segments National Fuel Gas Company E nergy  Mktg. Timber E &P P&S Util ity Nat ional Fuel Gas Distribution  Corporation National Fuel Gas Supply  Corporation and Empire State Pipel ine Seneca Resources Corporat ion Highland  Forest Resources, Inc. and NE Div. Of Seneca Resources Corporat ion National Fuel Resources, Inc. 



   

  
70 0.19  71 0.2  72 0.205 73 0 .215 74  0.225 75 0.235 76 0.245 77  0.255 78 0.27  79 0.2875 80 0.3075 81 0.33  82 0.36 83 0.39 84 0 .47 85 0.52 86  0.57 87 0.6 88 0.63 89 0.67  90 0.71  91 0.73 92 0 .75 93 0 .77 94  0.79 95  0.81 96 0.84 97 0.87  98 0.9  99 0.93 '00  0.96 '01 1.01 '02 1.04  '03 1.08 '04 1.12 '05  1.16 '06 1.2 '07  1.24 $0.19 '07 $1 .24 Annual Rate At Fiscal Year End National Fuel Gas Company  Dividend Growth 



   

  
Shareholder Retu rns National Fuel versus S&P 500  1Q FY03 2Q FY03 3Q FY03 4Q FY03 1Q FY04 2Q FY04 3Q FY04 4Q FY04 1Q FY05 2Q FY05 3Q FY05 4Q FY05 1Q FY06 2Q FY06 3Q FY06 4Q FY06 1Q FY07 2Q FY07 3Q FY07 4Q FY07 National Fuel 5.64  12.77  35.72 20.45 30.26 32 .55 36.21 55.88 57.48  60.42 63.85 95.47 79.92 90 .42 106 .25 115 .11 129.85 159.79 161.95 184.99 S&P 500 8.44 5.02 21 .17 24.38 39.49 41.85  44.28  41.57 54.61 51.3 53.36 58.88 62.19  69 66.57 75.98 87.75  88.95  100.81  104.85  



   

  
Shareholders Current Ownership O verview Ins iders New Mountain Other Ins itu tions Individuals Ins iders 0.117 9.7 40.2 38.4 11.7 Percentages derived from Company estimates, as o f December 14, 2007 



   

  
New Mountain Proposals T he fol lowing sl ides describe the proposals put forth by New Mountain, and the results  of our thorough analysis, or an explanation of why  those p roposals are not in the best interest of al l shareholders. 



   

  
New Mountain Proposal 1 Proposal: "Develop, communicate and execute a plan  to max imize value of NFG's  Appalachian explo ration & production ("E&P") assets";  New Mountain wou ld l ike a faster pace.  Why this is  NOT in the best interest of Shareholders : We plan to  drill  280 wells in the shallow Devonian region in 2008 (350 in 2009), and 18 wells in  the deeper Marcellus  Shale. New Mountain 's p roposal is based on a cursory overview using  simple assumptions. Their pace would result in uneconomic wells and  capital waste. 



   

  
New Mountain Proposal 2 Proposal: "Explore Master Limited  Partnership  Structure ("MLP") for NFG's p ipeline & sto rage assets" Why this is NOT in the best interest o f Shareholders: L ow tax basis of our assets  Strong stock performance Integration  of our Pipeline and Ut ili ty assets We come to th is conclusion fol lowing thorough research and analys is, including assis tance from Morgan Stanley (financial advisor) 



   

  
New Mountain Proposal 3 Proposal: "Explore Master Limited  Partnership  Structure ("MLP") for NFG's California E&P assets" Why this is  NOT in the best interest of Shareholders : In order for an MLP to be sustainable, it needs to grow. In the very near future we an ticipate Cal ifornia product ion wi ll begin to decline. For an MLP to be successful , cash  distribution must g row substantially, and wou ld require addit ional assets . A steep premium would need to  be paid for eligible assets in today 's market. We come to this conclus ion fol lowing tho rough research and analysis, including assis tance from Morgan Stanley (financial advisor) 



   

  
New Mountain Proposal 4 Proposal: "Explore Master Limited  Partnership  Structure ("MLP") for NFG's Appalachian  E&P assets" Why this is NOT in the best interest of Shareholders: Shallow Appalachian wells  exhibi t steep decline curves, creating constant need for drill ing success.  Current product ion pro fi le is too smal l to  gain interest in MLP market. Development is too early at th is t ime for consideration for MLP structure. 



   

  
New Mountain Proposal 5 Proposal: "Explore sale of NFG's  non-core operat ions" Why this  is NOT in the best interest of Shareholders: The integration of our bus inesses is a large part  of the strength of your Company. The marketing business is core without question. Our Timber bus iness is a great natural ly renewab le source o f income, and 90% of our timber acreage overlays mineral holdings. We are act ively cons idering the fu ture of our Landfil l Gas bus iness. 



   

  
Summary From a "bigger picture" perspective, our Company would not benefi t from New Mountain  representation on our board . We have already evaluated and responded to the majority of their recommendations, and have given them ample opportunity to meet and discuss those recommendations with management. New Mountain's  recommendations are flawed by inadequate analysis,  and are not in the best in terest of National Fuel shareho lders . Do no t think for a moment New Mountain is concerned for the long-term success of your Company, or is  acting in our shareholders' best in terest. 



   

  
What is at Risk? Simply  put, everything. Th ink of everything you  have come to expect from your Company both today , and into the futu re. Th ink of the people that w ork  next to  you each  and every day . The scenarios at play are beyond the scope of this presentation . As a Company, Nat ional Fuel has; Prov ided substantial  returns to  shareho lders; Paid a div idend for 105  straight years, and  increased that dividend for the last  37 years; and Run our business, in  al l aspects, in an ethical and responsible manner. We deserve to cont inue to  run our Company  in the best interest of shareho lders. 



   

  
All shareholders of Nat ional Fuel have the abi lity  to vo te to change the Board of Directors of your Company. For every share held, you hold a vote. On  an  annual basis , as a slate of directors' term expires, the opportunity  ex ists  to change the Board  members. Th is year, more than ever, it  is imperat ive that you support the current Board  and Management at Nat ional Fuel, because a great deal is at risk . Shareholder Rights 



   

  
Proxy Fight A p roxy fight is when  a shareholder o r g roup of shareholders attempt to accumulate enough proxy votes on a corporate init iative, to significantly  change the Company, or to acqu ire con trol of the Company. In our case, New Mountain, a hedge fund,  has stated i ts intent to nominate three board members, to ensure strategic alternatives suggested  by it  are being seriously evaluated. 



   

  
Proxy Fight - What to expect Each year, your Company prov ides all shareholders  with  an  Annual Report, Proxy Statement, and Proxy Voting Card, and  this  year wi ll no  different.  This year, due to the proxy  con test, you may receive three (3) WHITE Proxy cards from your Company: One WHITE card  IF you hold  shares registered  in your name; Another WHITE card IF you hold shares in a 401K Plan  and/or ESOP Plan ; and Another WHITE card IF you hold shares in s treet name (e.g. , held with a broker or bank). 



   

  
Proxy Fight - What to expect It is anticipated  that you will also receive a Proxy Statement and Proxy Voting Card from New Mountain. New Mountain's Proxy Vo ting  Card wil l be BLUE. You can expect multip le rounds o f mail from both Nat ional Fuel and New Mountain , and each may  again include a Proxy Vo ting Card. You can expect phone calls  and other media related to this. We apologize in advance for any inconvenience this process may cause you. 



   

  
Proxy Card OPTION S Call the telephone number on the National Fuel Card Vote online at www.cesvote.com, us ing your unique ID  Mail in your WHITE Proxy Card , and be sure to s ign the back 



   

  
Envelope To easily dis tinguish  crit ical  information sent by National Fuel, it  will  arrive in an envelope bearing th is Red checkmark. Please be certain  to open any  mail that includes this on the outs ide, and read the enclosed in fo rmation carefully. 



   

  
Your Part We hope you wil l support your Company and Directors Brady , Kidder and Riordan. Be prepared to be contacted through mail, by phone, and various other forms of media. If you  have any questions, p lease feel  free to call me. Spread the word ; Extend  this  important message to friends, fami ly and neighbors. 



   

  
Take Home Message Phil Ackerman, and the Officers of your Company are committed to fighting this contest on each  and every front. We are charged with acting in the best interest of our shareholders. The results of ou r rigorous analys is of the New Mountain proposals and the p roven success of our in tegrated business structure require that we fight to keep  our current structure in p lace. We thank each  of you for the hard work  and dedication  you pu t forth everyday, and promise to  fight this  battle for you  and al l of ou r shareholders , to ensure the great Company  we have all  buil t remains intact. 



   



   

EXHIBIT 99.2 

National Fuel Gas Company  
Shareholder Rights and Voting Options  

IMPORTANT INFORMATION AND WHERE TO FIND IT  

In connection with its 2008 Annual Meeting, National Fuel Gas Company has filed a preliminary proxy statement and will be filing 
a definitive proxy statement, WHITE proxy card and other materials with the U.S. Securities and Exchange Commission (“SEC”). 
WE URGE INVESTORS TO READ THE PROXY STATEMENT AND THESE OTHER MATERIALS CAREFULLY WHEN THEY 
BECOME AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT NATIONAL FUEL GAS 
COMPANY AND THE MATTERS TO BE CONSIDERED AT ITS ANNUAL MEETING. Investors may contact Morrow & Co., LLC, 
National Fuel Gas Company’s proxy advisor for the 2008 Annual Meeting, at (800) 252-1959 or by email at 
nfginfo@morrowco.com. Investors may also obtain a free copy of the proxy statement and other relevant documents when they 
become available as well as other materials filed with the SEC concerning National Fuel Gas Company at the SEC’s website at 
http://www.sec.gov . Free copies of National Fuel Gas Company’s SEC filings are also available on National Fuel Gas Company’s 
website at http://www.nationalfuelgas.com . These materials and other documents may also be obtained for free from: Secretary, 
National Fuel Gas Company, 6363 Main Street, Williamsville, New York 14221, (716) 857-7000.  

CERTAIN INFORMATION REGARDING PARTICIPANTS IN THE S OLICITATION  

National Fuel Gas Company and its directors are, and certain of its officers and employees may be deemed to be, participants in 
the solicitation of proxies from National Fuel Gas Company’s stockholders with respect to the matters considered at National Fuel 
Gas Company’s 2008 Annual Meeting. Information regarding these directors, and these certain officers and employees, is 
included in the preliminary proxy statement on Schedule 14A filed with the SEC on December 17, 2007, and on National Fuel Gas 
Company’s website at http://www.nationalfuelgas.com . Security holders can also obtain information with respect to the identity of 
the participants and potential participants in the solicitation and a description of their direct or indirect interests, by security 
holdings or otherwise, for free, by contacting: Secretary, National Fuel Gas Company, 6363 Main Street, Williamsville, New York 
14221, (716) 857-7000. More detailed information with respect to the identity of the participants, and their direct or indirect 
interests, by security holdings or otherwise, will be set forth in the proxy statement and other materials to be filed with the SEC in 
connection with National Fuel Gas Company’s 2008 Annual Meeting.  

   



   

SUPERIOR PERFORMANCE  

SUPERIOR STRATEGY  

SUPERIOR BOARD  

These individuals have a deep knowledge of the natu ral gas industry, benefit from a familiarity of the  assets that make 
up the National Fuel family of companies, and have repeatedly provided superior results to shareholder s.  

   

      

  National Fuel Gas Company — Superior Performance 

  •   National Fuel has provided outstanding total returns to shareholders, far in excess of the S&P 500 for the past one, three, 
five, and 10 years. 

  •   National Fuel has paid a dividend for 105 consecutive years, and increased our dividend each of the last 37 years. 
  •   In the last five years, National Fuel has paid out $548 million in dividends. 

  •   National Fuel’s integrated corporate structure has generated consistent earnings through the various cycles of the energy 
industry. 

  •   We have developed a knowledge-based, aggressive approach to realize the potential of our Appalachian acreage, derived 
using real data about our actual assets.   

  •   We have performed rigorous research to evaluate whether our assets would benefit from restructuring. 

  •   We have assembled one of the best Boards in the industry, with individuals possessing experience in all facets of the 
natural gas industry. 

  •   Members nominated for re-election in February 2008 are: 
  ○   Robert T. Brady — National Fuel Board member since 1995. At Moog, Inc., Chairman since 1996, and CEO 

since 1988, with total returns to shareholders of 250% over the past five-years. Also Director at Astronics 
Corporation, M&T Bank Corporation and Seneca Foods Corporation. 

  ○   Rolland E. Kidder — National Fuel Board member since 2002. Founder of Kidder Exploration, Inc., an 
independent Appalachian oil and gas company, former President of both the Independent Oil & Gas Association of 
New York and the Pennsylvania Natural Gas Associates. Mr. Kidder also served on the New York State Assembly, 
and is a former Trustee of the New York Power Authority. 

  ○   John F. Riordan — National Fuel Board member since 1995. Former President and CEO of GTI (the Gas 
Technology Institute), Director of Nicor Inc. since 2001, and twice Chairman of the Interstate Natural Gas 
Association of America (INGAA). 



   

NEW MOUNTAIN PROPOSALS  

PROXY CONTEST IMPACT  

WHAT TO EXPECT  

YOUR VOTE MATTERS — HOW TO ACT  

Phil Ackerman, and the Officers of your Company are  committed to fighting this contest on each and eve ry front. We are 
charged with acting in the best interest of our sha reholders. The results of our rigorous analysis of the New Mountain 
proposals along with the proven success of our inte grated business structure require that we fight to keep our current 
structure in place.  

WE THANK EACH OF YOU FOR THE HARD WORK AND DEDICATI ON YOU PUT FORTH EVERYDAY, AND PROMISE TO 
FIGHT THIS BATTLE FOR YOU AND ALL OF OUR SHAREHOLDE RS, TO ENSURE THE GREAT COMPANY WE HAVE ALL 

BUILT REMAINS INTACT.  

   

      

  National Fuel Gas Company — Support Your Company 

  •   As we have demonstrated, their proposals are flawed by inadequate analysis, and are not in the best interest of all 
shareholders. 

  •   National Fuel has painstakingly reviewed their recommendations and taken the fiduciary responsibility very seriously in all 
business decisions made. 

  •   New Mountain has made nearly $100 million dollars on their investment to date, and we believe is conducting this proxy 
contest for their own personal gain. 

  •   A great deal is at stake, including: 
  ○   The integrated business that has been built over the past 105 years 
  ○   The impressive returns and consistent dividend record we have in place 
  ○   Everything you have come to expect from your Company, both today and in the future 

  •   As in the past, all shareholders will receive an Annual Report, Proxy Statement and Proxy Card. The Company’s Proxy 
Card is WHITE . 

  •   You will most likely be contacted by both National Fuel and New Mountain by mail, telephone, and in the media. 
  •   We apologize for any inconvenience this process may cause you. 

  •   As a shareholder you have the right to one vote for every share held. Your action is required ; withholding your vote 
does not automatically register a vote for the Company’s slate of nominees. 

  •   In order to support your Company, you would have to vote with the WHITE proxy card. 
  •   Remember, the last vote you cast is the one that counts . 
  •   If contacted by the media or financial community, please do not answer any questions. Instead, please refer this 

information to the appropriate Company personnel. Open all information received in the mail that has the red check mark, 
as shown above. 

  •   To preserve all we have worked to achieve, your Company asks you to support: 
  ○   Robert T. Brady 
  ○   Rolland E. Kidder 
  ○   John F. Riordan 


