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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 Securitiesd€éhange Act of 1934

Date of Report (Date of earliest event reported): My 6, 2010

NATIONAL FUEL GAS COMPANY

(Exact name of registrant as specified in its @rart

New Jerse) 1-3880 13-108601C
(State or other jurisdiction (Commission File Number) (IRS Employer
of incorporation’ Identification No.)
6363 Main Street, Williamsville, New Yol 14221
(Address of principal executive office (Zip Code)

Registrant’s telephone number, including area c6d3) 857-7000

Former name or former address, if changed sin¢cedpsrt: Not Applicable

Check the appropriate box below if the Foriik 8ling is intended to simultaneously satisfy tiileng obligation of the registrant under any
of the following provisions ¢ee General Instruction A.2. below):

O Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.425)

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

O Pre-commencement communications pursuant to Rue?{l#) under the Exchange Act (17 CFR 240.14d-2(b))
O

Pre-commencement communications pursuant to Réet{d under the Exchange Act (17 CFR 240.13e-4(c))
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Item 2.02 Results of Operations and Financial Cioordi

On May 6, 2010, National Fuel Gas Company (the “Bany”) issued a press release regarding its eagrigrghe quarter and six months
ended March 31, 2010. A copy of the press releafigmnished as part of this Current Report as BB

Neither the furnishing of the press release as<hibi to this Current Report nor the inclusionsimch press release of any reference tc
Company’s internet address shall, under any cirtameges, be deemed to incorporate the informatiaiiae at such internet address into
this Current Report. The information availabletet Company’s internet address is not part of thiséht Report or any other report filed or
furnished by the Company with the Securities andhiarnge Commission.

In addition to financial measures calculated inoadance with generally accepted accounting priesiitGAAP”), the press release furnish
as part of this Current Report as Exhibit 99 corgaiertain non-GAAP financial measures. The Comytigves that such non-GAAP
financial measures are useful to investors bectngseprovide an alternative method for assessia@mpany’s operating results in a
manner that is focused on the performance of thregamy’s ongoing operations. The Company’s manageusss these noBAAP financia
measures for the same purpose, and for planninfoaedasting purposes. The presentation of non-GAidhcial measures is not meant to
be a substitute for financial measures prepared¢ddordance with GAAP.

Certain statements contained herein or in the pesase furnished as part of this Current Repuwetuding statements regarding estimated
future earnings and statements that are identifiethe use of the words “anticipates,” “estimatésxpects,” “forecasts,” “intends,” “plans,”
“predicts,” “projects,” “believes,” “seeks,” “willand “may” and similar expressions, are “forwardlimg statements” as defined by the
Private Securities Litigation Reform Act of 1995ére can be no assurance that the Company’s goojeatill in fact be achieved nor do
these projections reflect any acquisitions or dit@®s that may occur in the future. While the Qamy’s expectations, beliefs and
projections are expressed in good faith and alievesl to have a reasonable basis, actual resuitgliffar materially from those projected in
forward-looking statements. Furthermore, each fodwaoking statement speaks only as of the datetunoh it is made. In addition to other
factors, the following are important factors thatilt cause actual results to differ materially fridmose discussed in the forward-looking
statements: financial and economic conditions uidiclg the availability of credit, and their effemt the Company’s ability to obtain financing
on acceptable terms for working capital, capitgenditures and other investments; occurrencestaffethe Company’s ability to obtain
financing under credit lines or other credit fa@ or through the issuance of commercial pagbercshort-term notes or debt or equity
securities, including any downgrades in the Comjzaonedit ratings and changes in interest ratesatingr capital market conditions; changes
in economic conditions, including global, natiopalregional recessions, and their effect on theadehfor, and customers’ ability to pay for,
the Company’s products and services; the creditiregss or performance of the Company’s key suppl@rstomers and counterparties;
economic disruptions or uninsured losses resuftmy terrorist activities, acts of war, major aamds, fires, hurricanes, other severe wea
pest infestation or other natural disasters;
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changes in demographic patterns and weather consljitthanges in the availability and/or price dlira gas or oil and the effect of such
changes on the accounting treatment of derivathantial instruments or the valuation of the Compsnatural gas and oil reserves;
impairments under the SEC’s full cost ceiling festnatural gas and oil reserves; uncertainty bénd gas reserve estimates; factors affecting
the Company’s ability to successfully identify,Itfor and produce economically viable natural gasd oil reserves, including among others
geology, lease availability, weather condition®rgdiges, delays or unavailability of equipment aedvices required in drilling operations,
insufficient gathering, processing and transpartatiapacity, and the need to obtain governmenfaioapls and permits and comply with
environmental laws and regulations; significanfaténces between the Company’s projected and gatadlction levels for natural gas or
oil; changes in the availability and/or price ofigtative financial instruments; changes in the eriifferentials between oil having different
quality and/or different geographic locations, barges in the price differentials between natuaalltaving different heating values and/or
different geographic locations; changes in laws r@gtllations to which the Company is subject, iditlg those involving taxes, safety,
employment, climate change, other environmentatergtand exploration and production activitieshsas hydraulic fracturing; the nature
and projected profitability of pending and potehgigojects and other investments, and the abititglitain necessary governmental approvals
and permits; significant differences between then@any’s projected and actual capital expenditunesaperating expenses, and
unanticipated project delays or changes in prajests or plans; inability to obtain new customareetain existing ones; significant changes
in competitive factors affecting the Company; goweental/regulatory actions, initiatives and prodegsl, including those involving
acquisitions, financings, rate cases (which addeeesng other things, allowed rates of return, datgign and retained natural gas), affiliate
relationships, industry structure, franchise rerieasad environmental/safety requirements; unardieig impacts of restructuring initiatives in
the natural gas and electric industries; abilitguocessfully identify and finance acquisition®tirer investments and ability to operate and
integrate existing and any subsequently acquirasthieas or properties; changes in actuarial assangtihe interest rate environment and the
return on plan/trust assets related to the Comggmgnision and other post-retirement benefits, wbachaffect future funding obligations and
costs and plan liabilities; significant changesaix rates or policies or in rates of inflation ptarest; significant changes in the Company’s
relationship with its employees or contractors thedpotential adverse effects if labor disputevances or shortages were to occur; cha

in accounting principles or the application of speimciples to the Company; the cost and effecte@él and administrative claims against
Company or activist shareholder campaigns to etfeahges at the Company; increasing health cate and the resulting effect on health
insurance premiums and on the obligation to prowither post-retirement benefits; or increasingso$insurance, changes in coverage and
the ability to obtain insurance. The Company disttaany obligation to update any forward-lookingtsinents to reflect events or
circumstances after the date hereof.
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Item 9.01 Financial Statements and Exhibits.
(d) Exhibits

Exhibit 99  Press release furnished regarding earnings fagubger and six months ended March 31, Z
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SIGNATURES
Pursuant to the requirements of the Secuiitiehange Act of 1934, the registrant has duly edukis report to be signed on its behalf by
the undersigned hereunto duly authorized.
NATIONAL FUEL GAS COMPANY

By: /s/ James R. Peterso
James R. Petersc
Assistant Secretar

Dated: May 7, 2010
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Exhibit 99

Financial
National Fuel Gas Company N ews

G363 Main StreetWilliamsville, NY 14221

Timathy J. Silverstain
Investor Relations

Release Date:  Immediate May 6, 2010 716-857-6987

RAonald .. Tanski
Treasurer
T16-857-6981

NATIONAL FUEL REPORTS SECOND QUARTER EARNINGS

Williamsville, New York: National Fuel Gas Compa(filational Fuel” or the “Company”) (NYSE:NFG) todannounced consolidated
earnings for the second quarter of fiscal 2010fanthe six-months ended March 31, 2010.

HIGHLIGHTS

» Earnings for the second quarter were $80.4 milin$0.97 per share, an increase of $6.9 milliof0005 per share from the second
quarter of fiscal 200¢

» Compared to the prior year’'s second quarter,yrtoin of crude oil and natural gas increased gelaf billion cubic feet equivalent
(“Bcfe”), or 16.6%, to 11.8 Bcfe. Appalachian pration increased 1.5 Bcfe or 68.7%, of which 1.3eBecime from the Marcellus Shale.
The Company’s production forecast for the entiré@fiscal year has been narrowed to a range betd@amd 51 Bcfe. The previous
forecast range had been between 44 and 51

e Seneca-operated Marcellus production into Midstrs Covington Gathering System continued to increasmg the quarter. The curre
daily gross production from the Sen-operated Marcellus wells is 30 million cubic feet play “MMCFD”) with six wells flowing.

e Seneca’s joint-venture partner, EOG Resources, s completed a pipeline interconnection wittmihion Transmission, Inc. and has
commenced sustained production from the -venture wells in Clearfield Count

» The Pipeline and Storage segment of the Compashtered into additional contracts with custometts respect to interstate pipeline
projects to transport Marcellus production. The @any recently announced the signing of precedamieagents for substantial capacity
on Supply Corporatic’'s Northern Access expansion project and Er’'s Tioga County Extension Proje

e The Company is narrowing its GAAP earnings guidaiacge for fiscal 2010 to a range of $2.45 to $&0share. The previous earni
guidance had been a range between $2.40 to $2c@haee. This guidance assumes flat NYMEX pricing®00 per Million British
Thermal Units (“MMBtu”) for natural gas and $75.p8r barrel (“Bbl”) for crude oil for unhedged pradion for the remainder of the
fiscal year.

-more-
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» A conference call is scheduled for Friday, May 01@, at 11 a.m. Eastern Tin

MANAGEMENT COMMENTS

David F. Smith, Chairman, President and CEiafcutive Officer of National Fuel Gas Companyedat Throughout the second quarter,
the growth opportunities presented by the Marceflhale continued to become more evident. Not oatydur Exploration and Production
segment been able to increase production by 17%theerior year, but the Pipeline and Storage sgirhas reached several major
milestones in broadening markets for Appalachiagraduction. These new markets will help both Sarad other Marcellus producers
alleviate some of the current regional infrastruetconstraints.”

“As we continue to move forward and executeAppalachian strategy, we are excited about te/tr potential present in the Marcellus.
With the financial strength provided by the staduhel predictable earnings of our regulated busisesge intend to capitalize on these
opportunities and position National Fuel Gas Comypasan industry leader in the Appalachian Basin.”

“With all of the focus on developing the gagoted Marcellus, it is important to note that 8eais oil and gas balance has provided
significant protection from the recent sustainedréase in natural gas commaodity prices. With atloanting for 40 percent of the total
production this quarter, Seneca’s earnings benkfitan the strength of oil prices, as well as fribra increase in natural gas production.”

“As | have said before, National Fuel’'s alilib successfully execute the large number of apjpities available to us will provide benefits
for our shareholders, customers and employees.”
SUMMARY OF RESULTS

National Fuel had consolidated earnings fergharter ended March 31, 2010, of $80.4 millio®@®97 per share, compared to the prior
yeals second quarter earnings of $73.5 million, 098Qoer share, an increase of $6.9 million or $@&5share. (Note: all references to
earnings per share are to diluted earnings peeshhmamounts are stated in U.S. dollars, andrathunts used in the discussion of earnings
and operating results before items impacting coalpbity (“Operating Results”) are after tax, unlegberwise noted).

Consolidated earnings for the six months erdacth 31, 2010, of $144.9 million, or $1.76 peard) increased $114.1 million, or $1.38
per share, from the same period in the prior y@here earnings were $30.8 million, or $0.38 persha

-more-
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Three Months Six Months
Ended March 31 Ended March 31
(in thousands except per share amounts) 2010 2009 2010 2009
Reported GAAP earnings $80,42¢ $73,48¢ $144,92° $ 30,80¢
Items impacting comparability 1:
Impairment of oil and gas producing proper 108,20
Impairment of investment in partnersi 1,08t
Gain on life insurance policie (2,317)
Operating Results $80,42¢ $73,48¢ $144,92° $137,78t
Reported GAAP earnings per share $ 0.97 $ 0.97 $ 1.7¢ $ 0.3¢
Items impacting comparability 1:
Impairment of oil and gas producing proper 1.3t
Impairment of investment in partnersi 0.01
Gain on life insurance policie (0.03)
Operating Results $ 0.97 $ 0.97 $  1.7¢ $ 17

1 See discussion of these individual items bel

As outlined in the table above, certain itentduded in GAAP earnings impacted the comparahbdftthe Company'’s financial results
when comparing the six months ended March 31, 2@lihe comparable period in fiscal 2009. Excludimgse items, Operating Results for
the six months ended March 31, 2010 of $144.9 onijlor $1.76 per share, increased $7.1 millio$®05 per share from the same period in
the prior year, where Operating Results were $18ull&n, or $1.71 per share. Items impacting conapdity will be discussed in more det
within the discussion of segment earnings below.

DISCUSSION OF RESULTS BY SEGMENT

(The following discussion of earnings for eaelgment is summarized in a tabular form at pa@dbkrbugh 13 of this report. It may be
helpful to refer to those tables while reviewingstlliscussion.)

Exploration and Production Segment

The Exploration and Production segment opamnatare carried out by Seneca Resources Corpofa8eneca”). Seneca explores for,
develops and purchases natural gas and oil resier@adifornia, in the Appalachian region, andlie tGulf of Mexico.

The Exploration and Production segment’s egsin the second quarter of fiscal 2010 of $27ildam, or $0.33 per share, increased
$9.3 million, or $0.10 per share, when compareth Wit prior year’'s second quarter. The increasemasly due to increased natural gas
production and higher crude oil prices realizeérafiedging.

-more-




Page 4.

Overall production for the current quarterl@f8 Bcfe increased nearly 1.7 Bcfe, or 16.6 paércempared to the prior year’s second
quarter. Production increased 68.7 percent in Aqmbaé due to higher production mainly from Marcehells. In the Gulf of Mexico,
production increased by 7.7 percent.

In addition to the higher production, higheude oil prices realized after hedging contribuiethe increase in earnings. Lower natural gas
prices realized after hedging reduced earningsthiteoquarter ended March 31, 2010, the weightecageeoil price received by Seneca (after
hedging) was $77.29 per Bbl, an increase of $20e9®bl from the prior year’s quarter. The weightegrage natural gas price received by
Seneca (after hedging) for the quarter ended Maicl2010, was $6.54 per thousand cubic feet (“Mef"flecrease of $0.99 per Mcf.

Several other items also impacted earningdyding higher lease operating expenses (“LOE")iftgadue to higher steam fuel cost and
the operating costs associated with the July 2@@8isition of the lvanhoe assets in California, #melcosts to transport Marcellus produc
in Appalachia) and higher depletion expense (duialgngo the increase in production). Earnings walso impacted by lower other operating
expenses. A bad debt charge related to a custotvenigruptcy filing and the recognition of actualgding costs in excess of amounts
previously accrued in the prior year’'s second aaratid not recur in the current year.

The Exploration and Production segment’s egmof $57.2 million, or $0.69 per share, for thensonths ended March 31, 2010,
compares to a loss of $65.5 million, or $0.82 e, for the six months ended March 31, 2009.ifitease was mainly due to the non-cash
impairment charge of $108.2 million taken in thatfiquarter of fiscal 2009 to write down the vadie&Seneca’s oil and natural gas producing
properties. Seneca uses the full cost method afuexting for determining the book value of its aildanatural gas properties. This accounting
method requires that Seneca perform a quarterilirfigaest” to compare the present value of futteeenues from its oil and natural gas
reserves based on period end spot prices (tharg8ilwith the book value of those reserves atlibkance sheet date. If the book value of the
reserves exceeds the ceiling calculation, acash impairment charge must be recorded in ordexdiace the book value of the reserves t
calculated ceiling. The impairment at December2RD8 was mainly driven by a significant decreaseoimmodity prices. At March 31, 20:
the ceiling exceeded the book value of Seneca’amlgas properties by approximately $290 million.

Excluding the impact of the ceiling test cheaig the prior year’s first quarter, Operating Resfor the six months ended March 31, 2010,
of $57.2 million or $0.69 per share increased $Hillon, or $0.16 per share, from the prior ye€Bne increase was primarily due to higher
natural gas production and higher crude oil priesdized after hedging.

Overall production for the six months ended&ha31, 2010 increased 18.5 percent to 23.3 Bafin@ease of 3.6 Befe compared to the
prior year’s six month period. Production increaS8d7 percent in Appalachia mainly due to Marcefitsduction that came on-line during
the first and second quarters of the current figeak, and higher production from upper Devoniatisvén the Gulf of Mexico, production
increased by 23.1 percent due to production froreva discovery that came on-line late in the seapratter of fiscal 2009.

-more-




Page 5.

In addition to overall higher production, hégtcrude oil prices realized after hedging conteluo the increase in Operating Results.
Lower natural gas prices realized after hedgingiced Operating Results. For the six months endedivai, 2010, the weighted average oil
price received by Seneca (after hedging) was $7%8®bl, an increase of $15.50 per Bbl from therpyear’s six month period. The
weighted average natural gas price received by&efadter hedging) for the six months ended Marcth2®10, was $6.42 per Mcf, a decre
of $1.76 per Mcf.

Other items impacting Operating Results fer$ix months ended March 31, 2010, were higheretiepl expense (mainly due to the
increase in production) and higher LOE (mainly ttubigher steam fuel cost and the operating castsaated with the July 2009 acquisition
of the Ivanhoe assets in California, and the cmstsansport Marcellus production in Appalachia).

Pipeline and Storage Segment

The Pipeline and Storage segment operati@nsaried out by National Fuel Gas Supply Corporati'Supply Corporation”) and Empire
Pipeline, Inc. (“Empire”). The Pipeline and Storaggment provides natural gas transportation awdge services to affiliated and non-
affiliated companies through an integrated systépipelines and underground natural gas storad@sfia western New York and western
Pennsylvania.

The Pipeline and Storage segment’s earnin§d 2% million, for the quarter ended March 31, @0decreased $2.7 million when
compared with the same period in the prior fisery Transportation revenues for both Supply Capam and Empire decreased in the
current quarter compared to the second quarted@d.2Persistent strong Niagara/Chippawa basispheage caused shippers to evaluate
lower cost supply sources, and certain shippers heduced their imports of natural gas from Can@tias has resulted in some contract
terminations on Supply Corporation from Niagara awmdilable firm capacity on Empire from Chippawmeagning unsold. In order to offset
these lower shipping volumes, Supply Corporatidiosthern Access expansion project and Empire’s idgunty Extension Project have
been designed to utilize that available capacifyravide producers of Marcellus gas a transpomgiath from the Marcellus supply basins to
Canadian and other northeastern markets.

Higher operating and interest expense alsoedsed earnings for the current quarter. An inergagefficiency gas revenue due to higher
prices and retained volumes during the currenttquaartially offset the decrease in earnings lierquarter.

The Pipeline and Storage segment’s earning2®®8 million, for the six months ended March 3210, decreased $9.6 million when
compared with the six months ended March 31, 2088.decrease in earnings for the current six mpatiod was due to higher operating
expenses (mainly due to increased pension andtomeexpenses, and preliminary survey costs aswsatimith the Tioga County Extension
Project planned to move Marcellus production topphiva), higher property taxes and interest expandea lower allowance for funds used
during construction (“AFUDC?") for the current sixamth period.

-more-
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Utility Segment

The Utility segment operations are carriedlmuNational Fuel Gas Distribution Corporation (8Bibution”), which sells or transports
natural gas to customers located in western Nevk ¥od northwestern Pennsylvania. The Utility segrsezarnings of $33.3 million, for the
quarter ended March 31, 2010, compares to earoin$32.8 million, for the quarter ended March 3202.

In the New York Division, earnings decreaséd$nillion. The decrease is primarily due to higimeerest expense and the impact of
certain regulatory adjustments, partially offsetdayer operating expenses. In the Pennsylvaniasizinj earnings increased $1.5 million due
to lower operating expenses and a lower effectixgate, partially offset by higher interest expgena addition, in Pennsylvania, the impact
on earnings of lower customer usage due to custooreservation efforts more than offset the positimpact of colder weather during the
current quarter.

The Utility segment’s earnings of $56.3 mitifor the six months ended March 31, 2010, incré&sen earnings of $54.9 million for the
six months ended March 31, 2009. Earnings in igtion’s New York Division for the six months endgiérch 31, 2010, of $36.0 million
decreased $0.5 million compared to the prior ydagher interest expense more than offset the impilcwer operating expenses during the
six-month period.

For the six months ended March 31, 2010, agmin Distribution’s Pennsylvania Division of $30nillion increased $1.9 million
compared to the prior year. Lower operating expease a lower effective tax rate more than offéghér interest expense and lower
customer usage.

Energy Marketing

National Fuel Resources, Inc. ("NFR”) compsisiee Company’s Energy Marketing segment. NFR ntarkatural gas to industrial,
wholesale, commercial, public authority and resi@dicustomers primarily in western and central Néevk and northwestern Pennsylvania,
offering competitively priced natural gas to itstamers.

The Energy Marketing segment’s earnings fergharter ended March 31, 2010, of $6.0 millionéased $0.4 million compared to the
second quarter of the prior year. Earnings forsikenonths ended March 31, 2010, in the Energy glamg segment of $7.1 million increa:s
$0.9 million compared to the prior year. The insea the quarter and year to date earnings isabigher margin and lower operating
expenses compared to the same periods in fisc&l. 200

Corporate and All Other

The Corporate and All Other category includhesfollowing active, wholly owned subsidiariestbé Company: Highland Forest
Resources, Inc., a corporation that markets higttitythardwoods from New York and Pennsylvania laottings; Horizon LFG, Inc., a
corporation engaged through subsidiaries, in theh@ase, processing, transportation and sale ofilagals; Horizon Power, Inc., a
corporation that develops and owns independentred@eneration facilities that are fueled by natwas or landfill gas, and National Fuel
Gas

-more-
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Midstream Corporation, formed to build, own andrmape natural gas processing and pipeline gathégicitities in the Appalachian region.

Earnings in the Corporate and All Other catgdor the quarter ended March 31, 2010, were #iildon, a decrease of $0.4 million
compared to the prior year’'s second quarter easrfig1.8 million. The decrease in earnings wasipalue to higher interest expense and
higher income taxes. Higher margins from the timdyggrations (mainly due to lower prices paid forghased logs and stumpage), higher
margins in the landfill gas operations and higinégrest income partially offset the decrease iniags.

Earnings in the Corporate and All Other catgdor the six months ended March 31, 2010, weré #iillion, a decrease of $1.2 million
when compared to the prior year’s earnings. Thepaoability of the results for the six months entiéalch 31, 2010, was impacted by a $2.3
million gain recognized on corporate-owned exeeulife insurance policies and a $1.1 million impaént in the value of Horizon Power's
50 percent investment in Energy Systems North E&€L,in the prior year’s first quarter. Excludinigetse items, Operating Results were flat.
Higher margins from the timber operations (mainlgdo lower prices paid for purchased logs and pagme), higher margins in the landfill
gas operations and higher interest income weretffig higher interest expense and higher incomestax

EARNINGS GUIDANCE

The Company is narrowing its earnings guiddocéiscal 2010 to reflect actual results for 8ie months ended March 31, 2010, as we
the change in the lower end of the production guigarange for the fiscal year. The revised GAARiegs range is $2.45 to $2.70 per share.
The previous guidance range had been $2.40 to $2&76hare. This includes oil and gas productiorfi$gal 2010 for the Exploration and
Production segment in a range between 46 and 5, Betlges currently in place, and NYMEX equivafeattcommodity pricing on non-
hedged volumes exclusive of basis differential 0% per MMBtu for natural gas and $75.00 per Bbldrude oil.

EARNINGS TELECONFERENCE

The Company will host a conference call or&yi May 7, 2010, at 11 a.m. Eastern Time to disthis announcement. There are two
ways to access this call. For those with Intereetas, visit the investor relations page at Natiboal's website at
investor.nationalfuelgas.contor those without Internet access, access ispatsoded by dialing (toll-free) 1-866-356-3377 damsing the
passcode “87921204.” For those unable to listehedive conference call, a replay will be avaiebt approximately 2 p.m. Eastern Time at
the same website link and by phone at (toll fre29-886-8010 using passcode “94473740.” Both thecastband telephonic replay will be
available until the close of business on FridayyNi4, 2010.

National Fuel is an integrated energy compaitly $5.0 billion in assets comprised of the follag four operating segments: Exploration
and Production, Pipeline and Storage, Utility, &metrgy Marketing. Additional information about Natal Fuel is available on its Internet

-more-
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website:http://www.nationalfuelgas.comor through its investor information service at 138B4-2188.

Analyst Contact: Timothy J. Silverstein 71€-857-6987
Media Contact: Donna L. DeCarolis 716-857-7872

Certain statements contained herein, includingehiegarding estimated future earnings, and statentiesit are identified by the use of the
words “anticipates,” “estimates,” “expects,” “foasts,” “intends,” “plans,” “predicts,” “projects;believes,” “seeks,” “will,” “may” and
similar expressions, are “forward-looking staterséats defined by the Private Securities Litigatieform Act of 1995. Forward-looking
statements involve risks and uncertainties, whallat cause actual results or outcomes to diffeenalty from those expressed in the
forward-looking statements. The Compangxpectations, beliefs and projections contairexdih are expressed in good faith and are beli
to have a reasonable basis, but there can be nmass that such expectations, beliefs or projastigill result or be achieved or
accomplished. In addition to other factors, théofeing are important factors that could cause dctgults to differ materially from those
discussed in the forward-looking statements: fiflgrand economic conditions, including the avaiiapbf credit, and their effect on the
Company’s ability to obtain financing on acceptaiglens for working capital, capital expenditured ather investments; occurrences
affecting the Company’s ability to obtain financingder credit lines or other credit facilities brdugh the issuance of commercial paper,
other short-term notes or debt or equity securitieduding any downgrades in the Company’s creatings and changes in interest rates and
other capital market conditions; changes in econaranditions, including global, national or regibrecessions, and their effect on the
demand for, and customers’ ability to pay for, @@mpany’s products and services; the creditworsre performance of the Company’s
key suppliers, customers and counterparties; ecandisruptions or uninsured losses resulting fremadrist activities, acts of war, major
accidents, fires, hurricanes, other severe wegplest,infestation or other natural disasters; chaig demographic patterns and weather
conditions; changes in the availability and/or erif natural gas or oil and the effect of such gesron the accounting treatment of derivative
financial instruments or the valuation of the Comya natural gas and oil reserves; impairments utite SEC'’s full cost ceiling test for
natural gas and oil reserves; uncertainty of ail gas reserve estimates; factors affecting the @oyip ability to successfully identify, drill
for and produce economically viable natural gas@ihteserves, including among others geology,deasilability, weather conditions,
shortages, delays or unavailability of equipment se@rvices required in drilling operations, instiffnt gathering, processing and
transportation capacity, and the need to obtairegowental approvals and permits and comply withrenmental laws and regulations;
significant differences between the Company’s futejeé and actual production levels for natural gasilpchanges in the availability and/or
price of derivative financial instruments; changethe price differentials between oil having diffat quality and/or different geographic
locations, or changes in the price differentialeMeen natural gas having different heating valuela different geographic locations;
changes in laws and regulations to which the Commasubject, including those involving taxes, safemployment, climate change, other
environmental matters, and exploration and produdictivities such as hydraulic fracturing; theunatand projected profitability of pending
and potential projects and other investments, hadbility to obtain necessary governmental appsosad permits; significant differences
between the Company’s projected and actual cagxfanditures and operating expenses, and unanédipaoject delays or changes in
project costs or plans; inability to obtain newtonsers or retain existing ones; significant chariggoompetitive factors affecting the
Company; governmental/regulatory actions, initsihand proceedings, including those involving aitjans, financings, rate cases (which
address, among other things, allowed rates ofnetate design and retained natural gas), affiliat&ionships, industry structure, franchise
renewal, and environmental/safety requirementsnticipated impacts of restructuring initiativestive natural gas and electric industries;
ability to successfully identify and finance acqidss or other investments and ability to opekaid integrate existing and any subsequently
acquired business or properties;

-more-
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changes in actuarial assumptions, the interesterateonment and the return on plan/trust assédsecto the Company’s pension and other
post-retirement benefits, which can affect futuneding obligations and costs and plan liabilitEignificant changes in tax rates or policies or
in rates of inflation or interest; significant cly@s in the Company’s relationship with its empl®yeecontractors and the potential adverse
effects if labor disputes, grievances or shortage® to occur; changes in accounting principlegherapplication of such principles to the
Company; the cost and effects of legal and admmatise claims against the Company or activist shalder campaigns to effect changes at
the Company; increasing health care costs andethdting effect on health insurance premiums antherobligation to provide other post-
retirement benefits; or increasing costs of insceaghanges in coverage and the ability to obtearance. The Company disclaims any
obligation to update any forward-looking statemeatseflect events or circumstances after the bateof.

-more-
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NATIONAL FUEL GAS COMPANY
RECONCILIATION OF CURRENT AND PRIOR YEAR GAAP EARNI NGS
QUARTER ENDED MARCH 31, 2010

Exploration & Pipeline & Energy Corporate

(Thousands of Dollars Production Storage Utility Marketing All Other Consolidate
Second quarter 2009 GAAP earning $ 18,107 $15,18¢ $32,81¢ $ 5,57¢ $ 1,79 $ 73,48
Drivers of operating results
Higher (lower) crude oil price 10,58¢ 10,58¢
Higher (lower) natural gas pric (4,606 (4,606
Higher (lower) natural gas producti 9,617 9,617
Higher (lower) crude oil productic (1,729 (1,729
Lower (higher) lease operating

expense: (2,187 (2,187)
Higher (lower) transportation revent (1,449 (1,449
Higher (lower) efficiency gas revenu 2,02¢ 2,02¢
Lower (higher) operating expens 762 (1,57¢ 2,031 95 1,312
Lower (higher) depreciation / depleti (3,477) 60t (2,872)
Lower (higher) property, franchise and

other taxe: (46€) (46€)
Usage (1,239 (1,239
Colder weather in Pennsylvar 313 313
Regulatory tru-up adjustment (37¢) (37¢)
Higher (lower) margin: 17z 1,05¢ 1,22¢
Higher (lower) interest incorr (209) (23€) 2,24¢ 1,80¢
(Higher) lower interest expen 551 (1,295 (1,499 (2,42 (4,667
(Higher) lower income tax expen 2,137 (1,31)) 82¢€
All other / rounding (43 (357) (912) 12Z (12) (1,199
Second quarter 2010 GAAP earning $ 27,38 $12,44¢ $33,27: $ 5,96¢ $ 1,35¢ $ 80,42¢




Page 11

NATIONAL FUEL GAS COMPANY
RECONCILIATION OF CURRENT AND PRIOR YEAR GAAP EARNI NGS PER SHARE
QUARTER ENDED MARCH 31, 2010

Exploration & Pipeline & Energy Corporate
Production Storage Utility Marketing All Other Consolidate

Second quarter 2009 GAAP earning $ 0.2t $ 0.1¢ $ 0.41 $ 0.07 $ 0.0z $ 0.92
Drivers of operating results
Higher (lower) crude oil price 0.1: 0.1:
Higher (lower) natural gas pric (0.0€) (0.0€)
Higher (lower) natural gas producti 0.1z 0.1z
Higher (lower) crude oil productic (0.02) (0.02)
Lower (higher) lease operating

expense: (0.03) (0.09)
Higher (lower) transportation revent (0.02 (0.02)
Higher (lower) efficiency gas revenu 0.0z 0.0z
Lower (higher) operating expens 0.01 (0.02) 0.0z — 0.01
Lower (higher) depreciation / depleti (0.09 0.01 (0.03)
Lower (higher) property, franchise and

other taxe: (0.07) (0.01
Usage (0.02) (0.02)
Colder weather in Pennsylvar — —
Regulatory tru-up adjustment — —
Higher (lower) margin: — 0.01 0.01
Higher (lower) interest incorr — — 0.0z 0.0¢
(Higher) lower interest expen — (0.09 (0.09 (0.09) (0.07)
(Higher) lower income tax expen 0.0z (0.01) 0.0z
All other / rounding (0.09) — (0.02) — (0.03)
Second quarter 2010 GAAP earning $ 0.3¢ $ 0.1F $ 0.4C $ 0.07 $ 0.02 $ 0.97
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(Thousands of Dollars

Six months ended March 31, 200
GAAP earnings

Items impacting comparability:

Gain on life insurance policie

Impairment of investment in
partnershig

Impairment of oil and gas properti

Six months ended March 31, 200
operating results

Drivers of operating results

Higher (lower) crude oil price

Higher (lower) natural gas pric

Higher (lower) natural gas producti

Higher (lower) crude oil productic

Lower (higher) lease operating
expense:

Lower (higher) operating expens

Lower (higher) depreciation / depleti

Lower (higher) property, franchise ai
other taxe:

Usage

Colder weather in Pennsylvar
Regulatory tru-up adjustment
Higher (lower) margin:

Lower AFUDC *

Higher (lower) interest inconr
Lower (higher) interest expen
(Higher) lower income tax expen

All other / rounding

Six months ended March 31, 201
GAAP earnings

* AFUDC = Allowance for Funds Used During Construnt

NATIONAL FUEL GAS COMPANY
RECONCILIATION OF CURRENT AND PRIOR YEAR GAAP EARNI NGS

SIX MONTHS ENDED MARCH 31, 2010

Exploration & Pipeline & Energy Corporate
Production Storage Utility Marketing All Other Consolidate
$ (65,450 $32,36: $54,90° $ 6,17¢ $ 2,80¢ $ 30,80¢
(2,317) (2,317)
1,08¢ 1,08¢
108,20° 108,20°
42,75 32,36 54,907 6,17¢ 1,582 137,78t
16,32« 16,32«
(15,506 (15,506
20,37: 20,37:
(1,205) (1,205)
(1,550 (1,550
(2,150) 4,257 182 2,28t
(3,976 (3,976
(1,037 (1,037
(2,180 (2,180
547 2,94( 3,48
(2,780) (2,780)
(1,019 (225) 3,21( 1,977
1,16¢€ (3,199 (3,226) (3,836 (9,095)
3,50¢ (2,467) 1,044
(205) (174 (974) 154 181 (1,01¢)
$ 57,16: $22,80: $56,28t¢ $ 7,061 $ 1,61F $ 144,92
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NATIONAL FUEL GAS COMPANY
RECONCILIATION OF CURRENT AND PRIOR YEAR GAAP EARNI NGS PER SHARE
SIX MONTHS ENDED MARCH 31, 2010

Exploration & Pipeline & Energy Corporate
Production Storage Utility Marketing All Other Consolidate

Six months ended March 31, 200

GAAP earnings $ (0.82) $ 0.4C $ 0.6¢ $ 0.0¢ $ 0.0¢ $ 0.3¢
Items impacting comparability:
Gain on life insurance policie (0.03) (0.0%)
Impairment of investment in

partnershig 0.01 0.01
Impairment of oil and gas properti 1.3¢ 1.3¢
Six months ended March 31, 200

operating results 0.5: 0.4C 0.6¢ 0.0¢ 0.02 1.71
Drivers of operating results
Higher (lower) crude oil price 0.2C 0.2C
Higher (lower) natural gas pric (0.19) (0.19)
Higher (lower) natural gas producti 0.2t 0.2t
Higher (lower) crude oil productic (0.09) (0.09)
Lower (higher) lease operating

expense: (0.02) (0.02)
Lower (higher) operating expens (0.03) 0.0t — 0.0z
Lower (higher) depreciation / depleti (0.0%) (0.0%)
Lower (higher) property, franchise ai

other taxe: (0.07) (0.09)
Usage (0.03) (0.03)
Colder weather in Pennsylvar —
Regulatory tru-up adjustment —
Higher (lower) margin: 0.01 0.0 0.0t
Lower AFUDC * (0.03) (0.09)
Higher (lower) interest inconr (0.07) — 0.0 0.0z
Lower (higher) interest expen 0.01 (0.09 (0.09 (0.05) (0.12)
(Higher) lower income tax expen 0.04 (0.03) 0.01
All other / rounding (0.02) (0.0 (0.02) — — (0.0%)
Six months ended March 31, 201

GAAP earnings $ 0.6¢ $ 0.2¢ $ 0.6¢ $ 0.0¢ $ 0.07 $ 1.7¢€

* AFUDC = Allowance for Funds Used During Construnt
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(Thousands of Dollars, except per share amot
SUMMARY OF OPERATIONS
Operating Revenue

Operating Expense
Purchased Ge
Operation and Maintenan
Property, Franchise and Other Ta
Depreciation, Depletion and Amortizati
Impairment of Oil and Gas Producing Proper

Operating Incom:

Other Income (Expense

Income from Unconsolidated Subsidiar
Impairment of Investment in Partners|
Other Income

Interest Incomt

Interest Expense on Lo-Term Debt
Other Interest Expen:

Income Before Income Taxi
Income Tax Expens

Net Income Available for Common Stock

Earnings Per Common Share
Basic

Diluted

Weighted Average Common Shares
Used in Basic Calculatic

Used in Diluted Calculatio

NATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES

Three Months Ende

Six Months Endet

March 31, March 31,
(Unaudited) (Unaudited)

2010 2009 2010 2009
$ 671,38( $ 804,64! $ 1,128,39; $ 1,411,80
334,43( 485,46¢ 507,21 814,20:
117,01¢ 118,92¢ 211,51¢ 219,81¢
20,45¢ 20,37: 39,11 39,13«
46,89 41,71« 91,84¢ 84,05¢
— — — 182,81.
518,79 666,48: 849,69:. 1,340,01
152,58t 138,16 278,70( 71,79(
672 974 1,07: 2,09z
- - - (1,809
1,26¢€ 947 1,62 5,827
32¢ 1,00¢ 1,48( 2,89¢
(22,067 (17,545 (44,129 (35,60
(2,006) (2,849 (3,390) (2,479
130,78: 120,69! 235,36: 42,72¢
50,35¢ 47,21 90,43 11,92:
$ 80,42¢ $ 73,48¢ $ 144,92 $ 30,80¢
$ 0.9¢ $ 0.92 $ 1.7¢ $ 0.3¢
$ 0.97 $ 0.92 $ 1.7¢€ $ 0.3¢
81,175,26 79,514,79 80,866,31 79,400,66
82,569,32 80,129,74 82,347,25 80,156,40
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NATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

(Unaudited)
March 31, September 3(

(Thousands of Dallars) 2010 2009
ASSETS
Property, Plant and Equipme $5,413,11! $5,184,84.
Less— Accumulated Depreciation, Depletion and Amortizar 2,118,59 2,051,48

Net Property, Plant and Equipme 3,294,52! 3,133,36.
Current Assets
Cash and Temporary Cash Investme 426,80« 408,05:
Cash Held in Escroy 2,00(¢ 2,00¢
Hedging Collateral Deposi 13,651 84¢
Receivable— Net 226,56t 144,46¢
Unbilled Utility Revenue 38,63 18,88¢
Gas Stored Undergrout 14,69¢ 55,86:
Materials and Supplie- at average co: 27,75¢ 24,52(
Other Current Asse' 50,59: 68,47+
Deferred Income Taxe 40,60( 53,86

Total Current Asset 841,30 776,97(
Other Assets
Recoverable Future Tax 138,43! 138,43!
Unamortized Debt Expen: 13,68: 14,81¢
Other Regulatory Asse 521,91° 530,91
Deferred Charge 4,87¢ 2,731
Other Investment 79,21¢ 78,501
Investments in Unconsolidated Subsidia 13,71 14,94(
Goodwill 5,47¢ 5,47¢
Intangible Asset 20,63’ 21,53¢
Fair Value of Derivative Financial Instrumel 48,85( 44,81%
Other 3,15:% 6,62F

Total Other Asset 849,95¢ 858,79
Total Assets $4,985,78: $4,769,12!
CAPITALIZATION AND LIABILITIES
Capitalization;
Comprehensive Sharehold Equity
Common Stock, $1 Par Value Authorized — 200,000 B8éres; Issued and Outstanding — 81,258,186

Shares and 80,499,915 Shares, Respeci $ 81,25¢ $ 80,50(
Paid in Capita 627,87: 602,83¢
Earnings Reinvested in the Busin 1,038,86! 948,29:
Total Common Sharehold¢ Equity Before Items of Other Comprehensive L 1,747,99 1,631,63.
Accumulated Other Comprehensive L (38,907) (42,396
Total Comprehensive Shareholc’ Equity 1,709,09 1,589,223
Long-Term Debt, Net of Current Portic 1,049,00! 1,249,00!

Total Capitalizatior 2,758,09 2,838,23
Current and Accrued Liabilitie!
Notes Payable to Banks and Commercial P — —
Current Portion of Lor-Term Debt 200,00( —
Accounts Payabl 109,14! 90,72
Amounts Payable to Custome 64,33¢ 105,77¢
Dividends Payabl 27,22: 26,967
Interest Payable on Lo-Term Debt 30,51: 32,03
Customer Advance 2,71¢ 24,55k
Customer Security Deposi 19,42¢ 17,43(
Other Accruals and Current Liabilitis 110,17- 18,87¢



Fair Value of Derivative Financial Instrumel
Total Current and Accrued Liabilitie

Deferred Credits
Deferred Income Taxe
Taxes Refundable to Custom:
Unamortized Investment Tax Cre
Cost of Removal Regulatory Liabili
Other Regulatory Liabilitie
Pension and Other P-Retirement Liabilities
Asset Retirement Obligatior
Other Deferred Credi

Total Deferred Credit
Commitments and Contingenci

Total Capitalization and Liabilitie

16,63: 2,14¢
580,16: 318,50°
720,58« 663,87t

67,05: 67,04¢

3,63¢ 3,98¢
121,95 105,54¢
87,21¢ 120,22¢
414,47¢ 415,88

92,46: 91,37:
140,14t 144,43¢

1,647,53 1,612,38!
$4,985,78: $4,769,12
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NATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
Six Months Ende
March 31,
(Thousands of Dallars) 2010 2009
Operating Activities
Net Income Available for Common Sto $ 144,92 $ 30,80¢
Adjustments to Reconcile Net Income to Net CaslviBeal by Operating Activities
Impairment of Oil and Gas Producing Proper — 182,81
Depreciation, Depletion and Amortizati 91,84¢ 84,05¢
Deferred Income Taxe 41,79¢ (80,857
Income from Unconsolidated Subsidiaries, Net offd@asstributions 1,22¢ 80¢
Impairment of Investment in Partners| — 1,80¢
Excess Tax Benefits Associated with St-Based Compensation Awar (13,43Y) (5,927
Other 6,27( 8,991
Change in
Hedging Collateral Deposi (12,809 (22,199
Receivables and Unbilled Utility Reven (101,88) (149,89)
Gas Stored Underground and Materials and Sup 37,93: 79,12¢
Unrecovered Purchased Gas Ci — 34,78:
Prepayments and Other Current As: 31,31¢ 16,95¢
Accounts Payabl 12,17¢ (45,18¢)
Amounts Payable to Custome (41,449 18,891
Customer Advance (21,840 (31,189
Customer Security Deposi 1,99¢ 96¢
Other Accruals and Current Liabilitit 90,49¢ 215,28:
Other Asset: 11,28t 2,39¢
Other Liabilities (535 (4,307
Net Cash Provided by Operating Activiti $ 279,33 $ 338,14.
Investing Activities:
Capital Expenditure ($230,53) ($181,15))
Net Proceeds from Sale of Oil and Gas Producingétti@s — 60
Other (115) (595)
Net Cash Used in Investing Activiti ($230,64!) ($181,69))
Financing Activities:
Excess Tax Benefits Associated with St-Based Compensation Awar $ 13,43] $ 5,927
Reduction of Lon-Term Debt — (100,000)
Dividends Paid on Common Sto (54,096 (51,55¢)
Proceeds From Issuance of Common S 10,72¢ 6,98¢
Net Cash Used In Financing Activiti ($29,93Y) ($138,64)
Net Increase in Cash and Temporary Cash Investr 18,75 17,80¢
Cash and Temporary Cash Investments at Beginnigobd 408,05: 68,23¢
Cash and Temporary Cash Investments at Mar¢ $ 426,80« $ 86,04¢
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(Thousands of Dollars, except per share amo
EXPLORATION AND

PRODUCTION SEGMENT
Operating Revenue

Operating Expense
Operation and Maintenanc
General and Administrative
Expense
Lease Operating Expen
All Other Operation and
Maintenance Expens
Property, Franchise and Other Ta
(Lease Operating Expens
Depreciation, Depletion and
Amortization
Impairment of Oil and Gas
Producing Propertie

Operating Income (Los!

Other Income (Expense
Interest Incom
Other Interest Expen:

Income (Loss) Before Income Tax
Income Tax Expense (Benei

Net Income (Loss
Net Income (Loss) Per Share (Dilute

PIPELINE AND STORAGE
SEGMENT

Revenues from External Custom

Intersegment Revenu

Total Operating Revenui

Operating Expense
Purchased Ge
Operation and Maintenan
Property, Franchise and Other Ta
Depreciation, Depletion and
Amortization

Operating Incom

Other Income (Expense
Interest Incom:
Other Income

NATIONAL FUEL GAS COMPANY

AND SUBSIDIARIES

Three Months Ende

SEGMENT OPERATING RESULTS AND STATISTICS
(UNAUDITED)

Six Months Ende

March 31, March 31,
2010 2009 Variance 2010 2009 Variance
$109,15¢ $87,07" $22,08: $215,51: $ 183,79( $ 31,72
8,85¢ 8,52t 33:¢ 17,347 15,61 1,73(C
15,68¢ 12,55¢ 3,13¢ 27,93 25,16¢ 2,762
2,14¢ 3,64¢ (1,495) 4,33: 6,272 (1,94))
2,65: 2,42¢ 22€ 5,00¢ 5,381 (377)
25,89: 20,54: 5,34¢ 49,80z 43,68 6,11¢
— — — — 182,81 (182,81)
55,23¢ 47,69 7,54~ 104,41¢ 278,93¢ (174,52()
53,92( 39,38 14,53¢ 111,09: (95,149 206,24
15€ 47¢ (323) 30¢ 1,86¢ (1,559)
(7,885) (8,737 84¢ (15,759 (17,547 1,794
46,19: 31,13( 15,06: 95,64¢ (110,829 206,47t
18,80¢ 13,02 5,78 38,48t (45,379 83,86:
$ 27,38 $18,10° $ 9,27¢ $ 57,16 $ (65,450 $ 122,61
$ 0.3 $ 0.2¢ $ 0.1C $ 0.6¢ $ (0.82 $ 151
Three Months Ende Six Months Ende
March 31, March 31,

2010 2009 Variance 2010 2009 Variance
$40,971 $39,84¢ $ 1,12¢ $ 75,47¢ $ 75,11 $ 362
20,56¢ 21,15¢ (592) 40,82: 41,99: (1,179)
61,53¢ 61,00: 534 116,29 117,10t (809
13E 11E 20 72 12¢ (57
20,13( 17,70¢ 2,42: 37,16: 33,85¢ 3,307
4,98¢ 4,26¢ 71¢ 10,09¢ 8,50¢ 1,581
8,88: 9,81: (930) 17,72 17,66¢ 56
34,13¢ 31,90¢ 2,231 65,05: 60,15¢ 4,89:
27,40( 29,09; (1,697) 51,24¢ 56,94’ (5,702)
21 384 (362) 52 39¢ (346
147 23C (83) 24E 3,017 (2,779



Other Interest Expen:

Income Before Income Tax
Income Tax Expens

Net Income
Net Income Per Share (Dilute

(13,17) (8,255 (4,922)

(6,58) (4,589 (1,999
20,987 25,12: (4,136)
8,53¢ 9,931 (1,399
$12,44¢ $15,18¢ $ (2,739
$ 0.1F $  0.1¢ $ (0.09

38,36t 52,107 (13,747)
15,56: 19,74¢ (4,182
$ 22,80: $ 32,36 $ (9,560
$  0.2¢ $  0.4cC $ (0.12)
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(Thousands of Dollars, except per share amo
UTILITY SEGMENT
Revenues from External Custom
Intersegment Revenu
Total Operating Revenui
Operating Expense
Purchased Gt
Operation and Maintenan
Property, Franchise and Other Ta
Depreciation, Depletion and
Amortization

Operating Incom

Other Income (Expense
Interest Incomt
Other Income
Other Interest Expen:

Income Before Income Taxi
Income Tax Expens
Net Income

Net Income Per Share (Dilute

ENERGY MARKETING
SEGMENT
Operating Revenue

Operating Expense
Purchased Ge
Operation and Maintenan
Property, Franchise and Other
Taxes
Depreciation, Depletion and
Amortization

Operating Incom

Other Income (Expense
Interest Incomt
Other Income
Other Interest Expen:

Income Before Income Taxi
Income Tax Expens
Net Income

Net Income Per Share (Dilute

NATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES

SEGMENT OPERATING RESULTS AND STATISTICS

(UNAUDITED)

Three Months Ende

Six Months Ende

March 31, March 31,
2010 2009 Variance 2010 2009 Variance
$348,59: $502,01¢ $(153,42) $580,99° $851,65: $(270,65()
6,14¢ 5,84¢ 303 10,66 10,39¢ 263
354,74. 507,86 (153,12() 591,65¢ 862,05: (270,39
212,19 359,58t (147,39) 339,58 601,48 (261,89)
58,44: 63,07( (4,629 103,42 112,68: (9,25¢6)
12,26 13,20¢ (939) 23,00: 24,33 (1,330)
10,07 9,937 14C 19,99 19,66! 33€
292,98: 445 80: (152,819 486,01 758,16( (272,14)
61,76( 62,06! (307 105,64t 103,89: 1,75¢
13€ 127 13 854 91¢ (65)
24% 237 6 512 512 —
(9,33)) (7,026) (2,305) (18,054 (13,092 (4,967)
52,80¢ 55,39¢ (2,587) 88,95¢ 92,23: (3,279
19,53t 22,57¢ (3,04)) 32,67. 37,32¢ (4,657)
$ 33,27 $ 32,81¢ $ 454 $ 56,28¢ $ 54,907 $ 1,37¢
$  0.4C $ 041 $ (0.00) $ 0.6¢ $ 0.6¢ $ —
Three Months Ende Six Months Endet
March 31, March 31,

2010 2009 Variance 2010 2009 Variance
$158,53 $163,54! $(5,009) $230,27: $278,55: $(48,279)
147,16t 152,43 (5,272 215,76 264,88t (49,119
1,542 1,68¢ (14€) 2,87¢ 3,15¢ (280)

7 9 2 17 15 2

11 9 2 21 20 1
148,72t 154,14 (5,418 218,68: 268,07 (49,396)
9,811 9,401 41C 11,59( 10,47: 1,11¢
8 24 (16) 14 27 (13
30 67 (37) 46 11C (64)

9) (60) 51 (15) (195) 18C

9,84( 9,43: 40€ 11,63t 10,41« 1,221
3,871 3,85: 18 4.57¢ 4,23¢ 33¢

$ 5,96¢ $ 5,57¢ $ 39C $ 7,061 $ 6,17¢ $ 88:
$ 0.07 $ 0.07 $ — $ 0.0¢ $ 0.0¢ $ 0.01
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(Thousands of Dollars, except per share amo
ALL OTHER

Revenues from External Custom
Intersegment Revenu

Total Operating Revenui

Operating Expense
Purchased Gt
Operation and Maintenan
Property, Franchise and Other Ta
Depreciation, Depletion and
Amortization

Operating Income (Los!

Other Income (Expense

Income from Unconsolidated
Subsidiaries

Impairment of Investment in
Partnershig

Interest Incomt

Other Income

Other Interest Expent

Income (Loss) Before Income Tax

Income Tax Expense (Benei
Net Income (Loss

Net Income (Loss) Per Share (Dilute

NATIONAL FUEL GAS COMPANY

AND SUBSIDIARIES

SEGMENT OPERATING RESULTS AND STATISTICS

(UNAUDITED)

Three Months Ende

Six Months Ende

March 31, March 31,
2010 2009 Variance 2010 2009 Variance
$13,90: $11,92¢ $1,97¢ $25,707 $22,25¢ $ 3,45:
1,19¢ (1,199 - 3,51¢ (3,516)
13,90: 13,12 78C 25,701 25,77( (63)
1,50¢ 1,397 10¢ 3,00¢ 3,357 (359
7,847 9,871 (2,029 13,58 19,40« (5,82))
46¢ 39z 77 8532 75€ 97
1,854 1,231 617 3,954 2,67¢ 1,27¢
11,67¢ 12,89; (1,227) 21,39¢ 26,19. (4,79¢)
2,221 22¢€ 2,001 4,315 (422) 4,73
672 974 (302) 1,072 2,09z (1,019
— — — — (1,804 1,804
28 241 (219 57 49C (433)
12 10 2 40 12 28
(540) (587) 47 (1,087) (1,360) 27¢€
2,39¢ 864 1,53¢ 4,401 (992 5,39:
82¢ (1,049 1,86¢ 1,66¢ (2,037) 3,69t
$ 1,574 $ 1,907 $ (339 $ 2,73¢ $ 1,04( $ 1,69¢
$ 0.0z $ 0.0z $ (0.00 $ 0.0 $ 0.0z $ 0.01
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(Thousands of Dollars, except per share amo
CORPORATE

Revenues from External Custom
Intersegment Revenu

Total Operating Revenui

Operating Expense
Operation and Maintenan
Property, Franchise and Other Ta
Depreciation, Depletion and
Amortization

Operating Los:

Other Income (Expense
Interest Incom:
Other Income
Interest Expense on Long-Term
Debt
Other Interest Expen:

Income (Loss) Before Income Tax
Income Tax Benefi

Net Income (Loss

Net Income (Loss) Per Share (Dilute

INTERSEGMENT
ELIMINATIONS
Intersegment Revenu

Operating Expense

Purchased Ge
Operation and Maintenan

Operating Incom

Other Income (Expense
Interest Incomt
Other Interest Expent

Net Income

Net Income Per Share (Dilute

NATIONAL FUEL GAS COMPANY

AND SUBSIDIARIES

SEGMENT OPERATING RESULTS AND STATISTICS

(UNAUDITED)

Three Months Ende

Six Months Endet

March 31, March 31,
2010 2009 Variance 2010 2009 Variance
$ 21¢ $ 232 $ (14 $ 42¢ $ 447 $ (18
1,00¢ 1,05¢ (52) 1,54¢ 2,05¢ (51€)
1,221 1,287 (66) 1,971 2,50¢ (534)
3,507 3,04¢ 45¢ 6,667 5,967 70C
71 70 1 141 141 —
17¢E 17¢E — 34¢ 347 2
3,75: 3,29: 46C 7,157 6,45¢ 702
(2,537) (2,006) (52€) (5,18¢) (3,950) (1,236)
22,37¢ 18,70¢ 3,67: 45,06: 39,68¢ 5,372
834 402 431 77¢ 2,17¢ (1,397
(22,062 (17,545 (4,516) (44,124 (35,607) (8,529
(62) (807) 74E (17€) (2,51¢) 2,347
(1,442) (1,249 (199) (3,646€) (204) (3,442)
(1,229 (1,13Y) (88) (2,527 (1,979 (550)
$ (219 $ (1149 $ (109 $ (1,129 $ 1,76¢ $(2,897)
$ — $ — $ — $ (0.01) $ 0.0z $ (0.09)

Three Months Ende Six Months Endet

March 31, March 31,
2010 2009 Variance 2010 2009 Variance
$(27,717) $(29,25)) $1,53¢ $(53,026 $(57,966) $ 4,94C
(26,579 (28,070) 1,49¢ (51,21%) (55,657 4,44
(1,149 (1,18)) 38 (1,81)) (2,309) 49¢€
(27,71) (29,25)) 1,53¢ (53,026) (57,966 4,94(
(22,407 (18,957) (3,450 (44,86 (40,499 (4,372
22,40: 18,95: 3,45( 44,86 40,49: 4,37¢
$ — $ — $ — $ — $ — $ —
$ — $ — $ — $ — $ — $ —
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NATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES

SEGMENT INFORMATION (Continued)
(Thousands of Dollars)

Three Months Ende Six Months Ende
March 31, March 31,
(Unaudited) (Unaudited)
Increase Increase
2010 2009 (Decrease 2010 2009 (Decrease
Capital Expenditures:
Exploration and Productic $143,241)  $ 30,75 $112,49¢ $190,98(L@) $ 117,160 $ 73,82t
Pipeline and Storac 8,491 10,71¢4) (2,22¢) 15,47¢ 30,22(46) (14,74
Utility 13,57: 12,23 1,33¢ 25,52t 25,82: (29¢)
Energy Marketing 95 9 86 99 11 88
Total Reportable Segmer 165,40t 53,71 111,69¢  232,08¢ 173,21! 58,87:
All Other 2,851 22 2,82¢ 3,831 74 3,76:
Corporate 107 14 93 134 45 89
Eliminations — — — — (349 344
Total Capital Expenditure $168,36! $ 53,74¢ $114,61° $236,05¢ $ 172,99( $ 63,06¢

(Y

@

(©)

Q)

®)

Amount for the quarter and six months endeddd&d, 2010 includes $15.3 million of accrued @m@xkpenditures, the majority of
which was in the Appalachian region. This amourst@en excluded from the Consolidated Stateme@ash Flows at March 31, 2010
since it represents a r-cash investing activity at that da

Capital expenditures for the Exploration and Préidmcsegment for the six months ended March 31026Elude $9.1 million of capit
expenditures, the majority of which was in the Algphian region. Capital expenditures for All Otlfi@rthe six months ended

March 31, 2010 exclude $0.7 million of capital exgitures related to the construction of the MidstneCovington Gathering System.
Both of these amounts were accrued at Septemb@089,and paid during the six months ended Margt2310. These amounts were
excluded from the Consolidated Statement of Castvéht September 30, 2009 since they representedash investing activities at
that date. These amounts have been included iBdhsolidated Statement of Cash Flows at March 310:

Amount for the quarter and six months ended M&th2009 includes $7.7 million of accrued capitgbenditures, the majority of
which was in the Appalachian region. This amourst@en excluded from the Consolidated Stateme@ash Flows at March 31, 2009
since it represents a r-cash investing activity at that da

Amount for the quarter and six months ended M&th2009 includes $0.9 million of accrued capigbenditures related to the Empire
Connector project. This amount has been excluded the Consolidated Statement of Cash Flows at IMat¢ 2009 since it represents
a nor-cash investing activity at that da

Amount for the six months ended March 31, 2008wdes $16.8 million of capital expenditures relatie the Empire Connector project
accrued at September 30, 2008 and paid duringxtmaanths ended March 31, 2009. This amount wakidrd from the Consolidated
Statement of Cash Flows at September 30, 2008 ginggresented a non-cash investing activity at thate. The amount has been
included in the Consolidated Statement of Cash §latnMarch 31, 200¢

DEGREE DAYS

Percent Colde
(Warmer) Than

Normal 2010 2009 Normal Last Yeal
Three Months Ended March :
Buffalo, NY 3,327 3,241 3,391 (2.6) (4.9
Erie, PA 3,142 3,167 3,17¢ 0.7 (0.4
Six Months Ended March =
Buffalo, NY 5,587 5,481 5,704 (1.8 (3.9

Erie, PA 5,22¢ 5,211 5,24¢ (0.2) (0.6)
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NATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES

EXPLORATION AND PRODUCTION INFORMATION

Three Months Ende Six Months Ende
March 31, March 31,
Increase Increase
2010 2009 (Decrease 2010 2009 (Decrease
Gas Production/Prices:
Production (MMcf)
Gulf Coasl 2,64: 2,06t 57¢ 5,33¢ 3,811 1,527
West Coas 93C 1,027 (97) 1,92¢ 2,04¢ (123
Appalachia 3,54: 2,05¢ 1,48 6,344 3,91( 2,43¢
Total Productior 7,11¢ 5,157 1,964 13,60: 9,77( 3,83¢
Average Prices (Per Mc
Gulf Coasl $ 6.0z $ 4.61 $ 141 $ 5.4z $ 5.7 $ (0.30
West Coas 5.7¢ 4.2z 1.57 5.1¢ 4.62 0.57
Appalachia 5.97 5.81 0.1C 5.57 7.1z (1.56)
Weighted Averag 5.9¢ 5.0 0.9 5.4¢€ 6.0¢ (0.59)
Weighted Average after Hedgil 6.54 7.5% (0.99 6.4z 8.1¢ (1.7¢)
Oil Production/Prices:
Production (Thousands of Barre
Gulf Coasl 10¢ 16€ (57) 25F 294 (39
West Coas 661 64¢ 13 1,34t 1,33C 15
Appalachia 9 12 (3 20 27 )
Total Productior 77¢ 82¢€ (47 1,62( 1,651 (31)
Average Prices (Per Barre
Gulf Coasl $ 89.27 $ 40.4: $ 48.7¢ $ 79.81 $ 47.2¢ $ 32.5¢
West Coas 73.1¢€ 36.6( 36.5¢ 71.7: 42.4¢ 29.2i
Appalachia 73.8( 43.5¢ 30.2¢ 79.6% 58.1( 21.5%
Weighted Averag 75.41 37.4i 37.9¢ 73.0¢ 43.5¢ 29.5:
Weighted Average after Hedgil 77.2¢ 56.3¢ 20.9( 75.8¢€ 60.3¢ 15.5C
Total Production (Mmcfe 11,78¢ 10,101 1,682 23,328 19,67¢ 3,641
Selected Operating Performanct
Statistics:
General & Administrative Expense p
Mcfe @ $ 0.7¢ $ 0.8 $ (0.09 $ 0.74 $ 0.7¢ $ (0.05)
Lease Operating Expense per M®) $ 1.5€ $ 1.4¢ $ 0.0¢ $ 1.41 $ 1.5t $ (0.19
Depreciation, Depletion &
Amortization per Mcfe®) $ 2.2 $ 2.0 $ 0.17 $ 214 $ 222 $ (0.09)

(1) Refer to page 17 for the General and Administeafixpense, Lease Operating Expense and DeprexiBtapletion, and Amortization
Expense for the Exploration and Production segn
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NATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES

EXPLORATION AND PRODUCTION INFORMATION

Hedging Summary for the Remaining Six Months of Fisal 2010

SWAPS Volume Average Hedge Pric
o]] 0.9 MMBBL $74.58/BBL
Gas 7.8 BCF $6.90/ MCF
Hedging Summary for Fiscal 2011
SWAPS Volume Average Hedge Pric
0]] 1.2 MMBBL  $69.58 / BBL
Gas 15.0 BCF  $6.99 / MCF
Hedging Summary for Fiscal 2012
SWAPS Volume Average Hedge Pric
0]] 0.7 MMBBL $67.63/BBL
Gas 11.2 BCF  $7.23/ MCF
Gross Wells in Process of Drilling
Six Months Ended March 31, 2010
East
Marcellus Upper Total
Gulf West Shale Devonian Company
Wells in Process— Beginning Period
Exploratory 0.0C 0.0C 14.0(D) 22.0C 36.0C
Developmenta 0.0C 0.0C 14.0(D) 68.0( 82.0(
Wells Commencec
Exploratory 1.0C 0.0C 7.0C 11.0C 19.0(
Developmenta 0.0C 29.0C 23.0( 54.0( 106.0(
Wells Completed
Exploratory 0.0C 0.0C 6.0C 4.0C 10.0¢
Developmenta 0.0C 27.0C 9.0C 75.0C 111.0(
Wells Plugged & Abandoned
Exploratory 0.0C 0.0C 1.0C 0.0C 1.0C
Developmenta 0.0C 0.0C 0.0C 2.0C 2.0C
Wells Sold
Exploratory 0.0C 0.0C 0.0C 1.0C 1.0C
Developmenta 0.0C 0.0C 0.0C 0.0C 0.0C
Wells in Process— End of Period
Exploratory 1.0C 0.0C 14.0( 28.0( 43.0(
Developmenta 0.0C 2.0C 28.0( 45.0( 75.0(
@) Gross exploratory wells were decreased by 11 andldgmental wells were increased by
Net Wells in Process of Drilling
Six Months Ended March 31, 2010
East
Marcellus Upper Total
Gulf West Shale Devonian Company
Wells in Process— Beginning Period
Exploratory 0.0C 0.0C 13.0(@ 20.0¢ 33.0C
Developmenta 0.0cC 0.0cC 8.5(@ 67.0( 75.5(
Wells Commenced
Exploratory 0.2¢ 0.0C 7.0C 11.0C 18.2¢
Developmenta 0.0C 26.72 14.72 54.0( 95.4¢
Wells Completed
Exploratory 0.0C 0.0C 5.0C 3.0C 8.0C



Developmenta 0.0c 25.3¢ 6.5C 75.0( 106.8¢
Wells Plugged & Abandoned

Exploratory 0.0C 0.0C 1.0C 0.0C 1.0C

Developmenta 0.0C 0.0C 0.0C 2.0C 2.0C
Wells Sold

Exploratory 0.0C 0.0C 0.0C 1.0C 1.0C

Developmenta 0.0C 0.0C 0.0C 0.0C 0.0C
Wells in Process— End of Period

Exploratory 0.2¢ 0.0C 14.0C 27.0( 41.2¢

Developmenta 0.0C 1.3¢ 16.72 44.0( 62.0¢

(@  Net exploratory wells were decreased by 6.50 aneéldpmental wells were increased by 6.
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NATIONAL FUEL GAS COMPANY

Pipeline & Storage Throughput — (millions of cubicfeet — MMcf)

Firm Transportatio— Affiliated
Firm Transportatio— Non-Affiliated
Interruptible Transportatio

Utility Throughput — (MMcf)

Retail Sales
Residential Sale
Commercial Sale
Industrial Sale:

Off-System Sale
Transportatior

Energy Marketing Volumes

Natural Gas (MMcf,

Three Months Ende

AND SUBSIDIARIES

Six Months Ende

March 31, March 31,

Increase Increase
2010 2009 (Decrease 2010 2009 (Decrease
43,58’ 47,25t (3,669 73,76 80,98¢ (7,226
68,55¢ 86,21: (17,65¢) 119,02: 154,73t (35,719
1,80¢ 1,25¢€ 54¢ 2,55¢ 2,87t (319
113,95( 134,72¢ (20,779 195,34 238,60( (43,256

Three Months Ende Six Months Endet
March 31, March 31,

Increase Increase

2010 2009 (Decrease 2010 2009 (Decrease
26,41 28,36¢ (1,959 43,237 46,53: (3,296
4,25¢ 4,85 (59€) 6,74¢ 7,762 (1,016

28¢€ 30z (149 44€ 44t 1
30,957 33,52( (2,569 50,42¢ 54,74( (4,31))

2,55¢ 1 2,55¢ 2,91( 518 2,397
24,36¢ 24,25¢ 11C 41,42 41,72¢ (302
57,87 57,77 10C 94,76¢ 96,98: (2,21¢)

Three Months Ende Six Months Endet
March 31, March 31,

Increase Increase

_ 2010 2009 (Decrease 2010 2009 (Decrease

23,99¢ 22,68¢ 1,307 38,09: 35,82t 2,272




Page 25

NATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES
FISCAL 2010 EARNINGS GUIDANCE AND SENSITIVITIES

Earnings per share sensitivity to changes

Fiscal 2010 (Diluted earnings per share guidance from NYMEX prices used in guidance* *
$1 change per MMBtu g¢ $5 change per Bbl o
Range Increase Decreast Increase Decreast
Consolidated Earning $ 248 - $2.7C + $0.0¢ - $0.0% + $0.0: - $0.0<

* Please refer to forward looking statement footiaginning at page 8 of this docume

n This sensitivity table is current as of May26,10 and only considers revenue from the Explonadiad Production segment’s crude oil
and natural gas sales. This revenue is based upmingoused in the Company’s earnings forecast.tReldast two quarters of its fiscal
2010 earnings forecast, the Company is utiliziagg i YMEX equivalent commaodity pricing, exclusive lwdsis differential, of $5 per
MMBtu for natural gas and $75 per Bbl for crude dihe sensitivities will become obsolete with tlesgage of time, changes in
Seneca’s production forecast, changes in baskrdiffial, as additional hedging contracts are edtarto, and with the settling of hedge
contracts at their maturit




Page 26

Quarter Ended March 31 (unaudited)
Operating Revenue

Net Income Available for Common Sto

Earnings Per Common Sha
Basic

Diluted

Weighted Average Common Shar
Used in Basic Calculatic

Used in Diluted Calculatio

Six Months Ended March 31 (unaudited)

Operating Revenue
Net Income Available for Common Sto

Earnings Per Common Sha
Basic

Diluted

Weighted Average Common Shar
Used in Basic Calculatic

Used in Diluted Calculatio
Twelve Months Ended March 31 (unaudited
Operating Revenue
Net Income Available for Common Sto

Earnings Per Common Sha
Basic

Diluted

Weighted Average Common Shar
Used in Basic Calculatic

Used in Diluted Calculatio

NATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES

2010

2009

$ 671,380,00

$ 804,645,00

$ 80,428,00

$ 73,484,00

0.9¢

&

0.92

&

&

0.97

&

0.92

81,175,26

79,514,79

82,569,32

80,129,74

$1,128,392,00

$1,411,808,00

$ 144,927,00

$ 30,806,00

$ 1.7¢

$ 0.3¢

80,866,31

79,400,66

82,347,25

80,156,40

$1,774,436,00

$2,358,048,00

$ 214,829,00

$ 133,926,00

$ 2.61

$ 1.67

. $ 1.64

80,380,78

80,252,36

81,749,19

81,882,71




