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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): &tember 9, 2011

NATIONAL FUEL GAS COMPANY

(Exact name of registrant as specified in its chaet)

New Jersey 1-3880 13-1086010
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)
6363 Main Street, Williamsville, New York 14221
(Address of principal executive offices (Zip Code)

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

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

Check the appropriate box below if the Form 8-kfjlis intended to simultaneously satisfy the liobligation of the registrant under any of thédaing provisions (see General
Instruction A.2. below):

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

O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 7.01 Regulation FD Disclosurt

National Fuel Gas Company (t“Company”) will conduct a presentation for finaric@nalysts in New York City on September 9, 201kopy of materials to be presented by the Company i
furnished as part of this Current Report as ExI8Bit

Neither the furnishing of the presentation as dmtekto this Current Report nor the inclusion irch presentation of any reference to the Com’s internet address shall, under any
circumstances, be deemed to incorporate the infitwmavailable at such internet address into this€ht Report. The information available at the @amy’s internet address is not part of this
Current Report or any other report filed or furidiby the Company with the Securities and Exch@weamission.

In addition to financial measures calculated inoadance with generally accepted accounting priesiftGAAP”), the presentation furnished as parthig Current Report as Exhibit 99 contains
certain non-GAAP financial measures. The Compatigbes that such non-GAAP financial measures aeduliso investors because they provide an altereatiethod for assessing the
Company'’s operating results in a manner that isged on the performance of the Company’s ongoirgaipns. The Company’s management uses these Adfr@nancial measures for the
same purpose, and for planning and forecastinggseip The presentation of non-GAAP financial messig not meant to be a substitute for financiehsnees prepared in accordance with
GAAP.

Certain statements contained herein or in the niadgefurnished as part of this Current Report,udahg statements regarding estimated future easrang statements that are identified by the
of the words “anticipates,” “estimates,” “expectd§@recasts,” “intends,” “plans,” “predicts,” “prefts,” “believes,” “seeks,” “will” and “may” and miilar expressions, are “forward-looking
statements” as defined by the Private Securitiggdtion Reform Act of 1995. There can be no agsteahat the Company’s projections will in factdwhieved nor do these projections reflect
any acquisitions or divestitures that may occuhimfuture. While the Company’s expectations, lieléd projections are expressed in good faithaaadelieved to have a reasonable basis,
actual results may differ materially from thosejpoted in forward-looking statements. Furthermesgh forward-looking statement speaks only asefitite on which it is made. In addition to
other factors, the following are important facttirat could cause actual results to differ materifithm those discussed in the forward-looking stegrts: financial and economic conditions,
including the availability of credit, and occurrescaffecting the Company’s ability to obtain finamgcon acceptable terms for working capital, cdmt@enditures and other investments,
including any downgrades in the Company’s credings and changes in interest rates and otheratapérket conditions; changes in economic condstiamcluding global, national or regional
recessions, and their effect on the demand forcastbmers’ ability to pay for, the Company’s protuand services; the creditworthiness or perfooeari the Company’s key suppliers,
customers and counterparties; economic disruptonminsured losses resulting from terrorist atigg, acts of war, major accidents, fires, sevezather, pest infestation or natural disasters;
factors affecting the Company’s ability to succaBgfidentify, drill for and produce economicallyable natural gas and oil reserves, including amathgrs geology, lease availability, weather
conditions, shortages, delays
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unavailability of equipment and services requimediilling operations, insufficient gathering, pessing and transportation capacity, the need @imlgbvernmental approvals and permits, and
compliance with environmental laws and regulatiaignges in laws and regulations to which the Capmsubject, including those involving derivasyéaxes, safety, employment, climate
change, other environmental matters, and exploratial production activities such as hydraulic fngiog; uncertainty of oil and gas reserve estimatgmificant differences between the
Company'’s projected and actual production levelsfdural gas or oil; significant changes in madygtamics or competitive factors affecting the Camys ability to retain existing customers
or obtain new customers; changes in demographierpatand weather conditions; changes in the ailiffaand/or price of natural gas or oil and tHéeet of such changes on the accounting
treatment of derivative financial instruments; inmpeents under the SEC'’s full cost ceiling testriatural gas and oil reserves; changes in the diiétysand/or cost of derivative financial
instruments; changes in the price differential lestw similar quantities of natural gas at differg@dgraphic locations, and the effect of such chaiogethe demand for pipeline transportation
capacity to or from such locations; other changgsrice differentials between similar quantitiesodfor natural gas having different quality, heativalue or geographic location; changes in the
projected profitability of pending or potential peots, investments or transactions; significanfedénces between the Compasprojected and actual capital expenditures andatipg expense:
delays or changes in costs or plans with respeCbtapany projects or related projects of other camigs, including difficulties or delays in obtaiginecessary governmental approvals, permits
or orders or in obtaining the cooperation of intemtecting facility operators; governmental/regutgtactions, initiatives and proceedings, includihgse involving derivatives, acquisitions,
financings, rate cases (which address, among thiregs, allowed rates of return, rate design ataimed natural gas), affiliate relationships, indystructure, franchise renewal, and
environmental/safety requirements; unanticipateglaiats of restructuring initiatives in the naturab@nd electric industries; ability to successfidbntify and finance acquisitions or other
investments and ability to operate and integratstiey and any subsequently acquired businessagrepties; changes in actuarial assumptions, tleedst rate environment and the return on
plan/trust assets related to the Company’s peraidrother post-retirement benefits, which can afigtare funding obligations and costs and plahiliies; significant changes in tax rates or
policies or in rates of inflation or interest; sificant changes in the Company’s relationship vitshemployees or contractors and the potential dveffects if labor disputes, grievances or
shortages were to occur; changes in accountingiptés or the application of such principles to @@mpany; the cost and effects of legal and adinatige claims against the Company or
activist shareholder campaigns to effect changésea€ompany; increasing health care costs andethéting effect on health insurance premiums amthe obligation to provide other post-
retirement benefits; or increasing costs of insceachanges in coverage and the ability to obtanrance. The Company disclaims any obligatiorpate any forward-looking statements to
reflect events or circumstances after the datestife



Item 9.01 Financial Statements and Exhibi
(d) Exhibits

Exhibit 99 Furnished presentation materi



SIGNATURES
Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the undeesil hereunto duly authorized.

NATIONAL FUEL GAS COMPANY

By: /s/ _JAMES R. PETERSON

James R. Petersol
Assistant Secretary

Dated: September 9, 20
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National Fuel Gas Company
Schedule of Speakers

( September 9, 2011

8:00 -8:20 am Dave Smith Corporate Overview
Chairman & Chief Executive Officer

8:20 -8:35 am Matt Cabell Exploration & Production
President Seneca Resources Corporation Overview

8:35-9:00 am | John McGinnis Exploration & Production
Senior Vice PresidentSeneca Resources CorporationGeology/New Plays

9:00 -9:20 am Barry McMahan Exploration & Production
Senior Vice PresidentSeneca Resources CorporationOperations/Environment

9:20 -9:40 am | Ron Tanski Pipeline & Storage
President and Chief Operating Officer Midstream

9:40 -9:50 am | Anna Marie Cellino Utility Overview
President National Fuel Gas Distribution Corporatign

9:50 -10:10 am | Dave Bauer Financial Update
Treasurer and Principal Financial Officer

10:10 -10:45 am| Question & Answer Session

(D National Fuel



National Fuel Gas Company <N
Safe Harbor For Forward Looking Statements

This presentation may contain  “forward -looking statements " as defined by the Private Securities Litigation Ref ~ orm Act of 1995, including statements regarding fut ure prospects, plans, performance and
capital structure, anticipated capital expenditures and completion of construction projects, as well a s statements that are identified by the use of the words “anticipates, " “estimates, " “expects, "
“forecasts, " “intends, " “plans,” “predicts, " “projects, " “believes, " “seeks,” “will,” “may,” and similar expressions. Forward -looking statements involve risks and uncertainties, which could cause actual
results or outcomes to differ materially from those expressed in the forward -looking statements. The Company s expectations, beliefs and projections contained h erein 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 will result or be achieved or accom plished.

In addition to other factors, the following are imp ortant factors that could cause actual results to d iffer materially from results referred to in the fo rward -looking statements: financial and economic
conditions, including the availability of credit, a nd occurrences affecting the Company s ability to obtain financing on acceptable terms f or working capital, capital expenditures and other investments,
including any downgrades in the Company s credit ratings and changes in interest rates and other capital market conditions; changes in econom ic conditions, including global, national or region al
recessions, and their effect on the demand for, and customers ' ability to pay for, the Company s products and services; the creditworthiness or pe rformance of the Company 's key suppliers, customers
and counterparties; economic disruptions or uninsur ed losses resulting from terrorist activities, acts of war, major accidents, fires, severe weather, pe st infestation or natural disasters; factors affect ing
the Company s ability to successfully identify, drill for and p roduce economically viable natural gas and oil rese rves, including among others geology, lease availab ility, weather conditions, shortages,
delays or unavailability of equipment and services required in drilling operations, insufficient gathe ring, processing and transportation capacity, the n eed to obtain governmental approvals and permits,
and compliance with environmental laws and regulati ons; changes in laws and regulations to which the Company is subject, including those involving deriv atives, taxes, safety, employment, climate
change, other environmental matters, and exploratio n and production activities such as hydraulic fract uring; uncertainty of oil and gas reserve estimates ; significant differences between the

Company 's projected and actual production levels for natura | gas or oil; significant changes in market dynami cs or competitive factors affecting the Company 's ability to retain existing customers or
obtain new customers; changes in demographic patter ns and weather conditions; changes in the availabil ity and/or price of natural gas or oil and the effe  ct of such changes on the accounting treatment
of derivative financial instruments; impairments un der the SEC 's full cost ceiling test for natural gas and oil re serves; changes in the availability and/or cost of derivative financial instruments; changes
in the price differential between similar quantitie s of natural gas at different geographic locations, and the effect of such changes on the demand for p ipeline transportation capacity to or from such
locations; other changes in price differentials bet ween similar quantities of oil or natural gas havin g different quality, heating value, geographic loca  tion or delivery date; changes in the projected
profitability of pending or potential projects, inv estments or transactions; significant differences b etween the Company 's projected and actual capital expenditures and ope rating expenses; delays or
changes in costs or plans with respect to the Compa ny's projects or related projects of other companies, including difficulties or delays in obtaining neces sary governmental approvals, permits or
orders or in obtaining the cooperation of interconn ecting facility operators; governmental/regulatory actions, initiatives and proceedings, including tho se involving derivatives, acquisitions, financings,
rate cases (which address, among other things, allo wed rates of return, rate design and retained natur  al gas), affiliate relationships, industry structur e, franchise renewal, and environmental/safety
requirements; unanticipated impacts of restructurin g initiatives in the natural gas and electric indus tries; ability to successfully identify and finance acquisitions or other investments and ability to
operate and integrate existing and any subsequently acquired business or properties; changes in actuar ial assumptions, the interest rate environment and the return on plan/trust assets related to the
Company 's pension and other post -retirement benefits, which can affect future fundin g obligations and costs and plan liabilities; signi ficant changes in tax rates or policies or in rates of inflation or
interest; significant changes in the Company s relationship with its employees or contractors an d the potential adverse effects if labor disputes, grievances or shortages were to occur; changes in
accounting principles or the application of such pr inciples to the Company; the cost and effects of le  gal and administrative claims against the Company o r activist shareholder campaigns to effect
changes at the Company; increasing health care cost s and the resulting effect on health insurance prem iums and on the obligation to provide other post -retirement benefits; or increasing costs of
insurance, changes in coverage and the ability to o btain insurance.

Forward -looking statements include estimates of oil and gas quantities. Proved oil and gas reserves are those quantities of oil and gas which, by analysis of ge  oscience and engineering data, can be

estimated with reasonable certainty to be economica lly producible under existing economic conditions, operating methods and government regulations. Othe r estimates of oil and gas quantities,
including estimates of probable reserves, possible reserves, and resource potential, are by their natu  re more speculative than estimates of proved reserv  es. Accordingly, estimates other than proved
reserves are subject to substantially greater risk of being actually realized. Investors are urged to consider closely the disclosure in our Form 10  -K available at 1 . You can also

obtain this form on the SEC s website at /.

For a discussion of the risks set forth above and o ther factors that could cause actual results to dif fer materially from results referred to in the forw ard-looking statements, see  “Risk Factors " in the
Company 's Form 10 -K for the fiscal year ended September 30, 2010 and  the Company 's Forms 10 -Q for the periods ended December 31, 2010, March 31 , 2011 and June 30, 2011. The Company disclaims
any obligation to update any forward  -looking statements to reflect events or circumstanc es after the date thereof or to reflect the occurre  nce of unanticipated events.
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Core Businesses
Integrated Business Structure

Seneca Resources Corporation

>~ Significant Appalachian Growth
¥ Leading Marcellus Position
¥ Evaluate Utica/Geneseo

~ Stable Qil Production Exploratlon
¥ Significant Cash Flow &

Production

( September 9, 2011

Empire Pipeline & NFG Supply Corp.

# Appalachian Pipeline Growth

¥ Delivery to Growth Markets
= - > Create Flexible System
Plpe"ne > Growing/Predictable EPS

& ¥ Supports Dividend and
Crecit Profile

Storage

NFG Distribution Corp.

» Focus on Customer Service
and Safety

# Cost Control and Revenue Protection

~ Stable, Predictable Earnings

¥ Supports Dividend and Credit
Profile

Midstream
NFG Midstream Corp.
»~ Appalachian Gathering Growth

¥ Initial Focus on Seneca Acres

National Fuel Resources, Inc.
» Limited Capital, Limited Risk

» Expand inta Neighbaring Markets
# Maintain Customer Contact

() National Fuel



Core Businesses <EENCTTIEE

Integrated Business Structure

Exploration

Pipeline
&
Storage

&
Production

Non-Core Assets
» E&P=GuifofMexice
» Sawmills—
» LandiitGas
> Gas-Fired Generation
v Seneca Energy I
v ‘Model City
v ESNE

()M

Midstream

Energy
Marketing




( September 9, 2011

National Fuel Gas Company
Unique Asset Mix Creates Operational Value

Seneca
Resources

\ ’
Pipeline &
Storage
Midstream , \ Energy

Gathering

Marketing

» Theinterconnectednature of the currentassetmix createsmanyoperational
efficiencies and synergies

v" TheCompany’'gatheringandinterstatepipelinenetwork,opportunitiesand
capabilities allow for largely unfettered growth in Seneca’s production

v NationalFuelResourceandthe NFGDistributionCorporationarelargecustomerson
the interstate pipelineand storagenetwork

v Manyinternalresourcesincludingfacilitiesandemployeesare sharedandpartially
allocatedto subsidiariedeadingo efficiencieandstreamlinedoperations

() National Fuel n




National Fuel Gas Company <O
Our Business Mix Leads to Long-Term Value Creation

Seneca »
Resources \ ’ Utility
Pipeline &
Storage
’ \ Energy
Marketing

Midstream
Gathering

» The strategic and financial benefits created by the integrated mix of businesses has
continued to generate significant long-term value for the Company

v The mix of rate-regulated and non-regulated businesses have generated total
shareholder returns that have outperformed over the long-term

v Therate-regulatedeturns—whichare not commoditypricesensitive- provide
downside protection while unregulated returns provide significant upside
opportunity

v Coordinated development of infrastructure and Marcellus acreage improves the
present value of all operations

v" The Company’s strong credit profile lowers the cost of capital for all of our businesses

() National Fuel




National Fuel Gas Company

( September 9, 2011

Seneca Resources Joint Venture Discussions

Price per
Acre

Risk
Allocation

Joint

Venture

. Decision J

Broad
Acreage
Selection

Carry
Structure

¥" Initial acreage price targets met

Operational by several parties

Control v" Several other negotiating points,
each with an associated value or
other significant consequence,

were not mutually agreed upon

v~ Aggressive growth plans were
Utica Shale more compelling than any

current joint venture opportunity
» Not capital constrained

() National Fuel



National Fuel Gas Company <
Significant Growth Related to the Marcellus Shale

Marcellus
Shale

National Fuer
‘b Supply Corparation p ‘5 National F%Cj_‘{ﬁ%f
i Midstream Corporation
O smutxgenee | | O SENECA
i RESOURCES
Pipeline & Storage Midstream

Exploration & Production

() nNational Fuel n




National Fuel Gas Company
2014 “Where We Are Headed

( September 9, 2011

» Significant Ramp Up in Capital Expenditures to Fuel Marcellus Expansion

v 2011 to 2014: Growing Capital Expenditures at an 18% CAGR
v 2014 Forecasted Capital Spending: $1.3 to $1.6 Billion

» Rapidly Growing Production Through Marcellus Develo pment
v 2011 to 2014: Growing Production at a 41% CAGR
v" 2014 Forecasted Production: 162060 Bcfe

» Transform the Pipeline & Storage Segment
v" 2011 to 2014: Growing Throughput at a 20% CAGR

v" 2014 Forecasted Throughput: ~600 Bcf
» Maintain a Strong Balance Sheet

v~ Will be able to maintain targeted Equity-to-Capitalization of 55% to 65%

Cash from Operations is forecasted to double from 2 011

[0 2014

(D National Fuel’



Exploration & Production <EEmCTTDE
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Seneca Resources

( September 9, 201

Our Growth Story

»
»

£

T P A
JAE uEuuw

Not the same company we were just a few years ago

Will continue to grow dramatically
¥"  Production and reserves expected to triple or quadruple
from 2010 to 2014
Held over 700,000 Marcellus acres before the play received any attention
Have since added another 40,000 acres in the core of the play

In addition to Marcellus, Seneca has acreage in emerging plays:
v" Utica Shale: significant untested potential
v"  Geneseo Shale (Upper Devonian): ~300,000 prospective acres

Outstanding oil producing assets in California provide steady production
and cash flow

RESOURCES



Seneca Resources

( September 9, 2011

Major Transformation Over the Past Five Years

Then

» Capital Expenditures
» Production
= 2006-2009:DecliningProduction

¥ 3-Year Average F&D Cost
= 2006-2008:$7.63per Mcfe

.J’
b

Now

= 2006: 70%Gulfof Mexicoand Canada

From Gulf of Mexico Wildcatting to Marcellus Resour

» Capital Expenditures

¥ Production

» 3-Year Average F&D Cost

4

Gulf of Mexico and Canada have be¢n

sold.
2011:90%for MarcellusShale

2010-2013:Productionexpectedto
triple

2008-2010:$2.37per Mcfe

ce Development

W SENECA
RESOURCES



Seneca Resources

( September 9, 201

Top Tier Acreage and Resource Position

Proved Reserves
(at Sept. 30, 2010)

California 22 3fvEne
(333 Bcfe)
Shallow Devonian 131 Bcfe
Marcellus 202 Bcfe
Prospective Resource
Net Acres Potential
Marcellus Shale 745,000 8-15 TCFE
Geneseo Shale 300,000 TBD
Utica Shale TBD TBD
OSENECA,
RESOURCES



Seneca Resources <EENCTTTTET
Continued Improvement in Finding & Development Costs

Three Year Average U.S Finding & Development Cost

8.00 - 7.63
> $7.38 ;
:5.?
[¥]
S
Q $6.00 -
X $5.35
3
| @]
(]
2 $4.00 -
%
o
™ $2.37
$2.00 -
$0.00 -
2005-2007 2006-2008 2007-2009 2008-2010
Fiscal Years

£ B %

AN R A
o N R 15
HESOURLCES .



Seneca Resources s

Ramping Up Production Growth

225
B California H Upper Devonian [DMarcellus B Gulf of Mexico B Canada
160-200
Annual production
growth of 30% to 125-155
150 - 50% is expected
from 2011 to 2014
135-
87-101 170

Annual Production (Bcfe)

2006 2007 2008 2009 2010 2011 2012 2013 2014
Forecast Forecast Forecast Forecast

Fiscal Year

ENECA
RESOURELS



Seneca Resources <EENCTTTTET

Capital Spending Shifting to the Marcellus

$1,250
| B California @ Upper Devonian [ Marcellus B Gulf of Mexico B Canada ‘ $035

. $840- 1,145
g $1,000 1,050
= $785-875
=
2 750 -
o $600-655
3
=
B $900-
c
S $500 - s7a0-| | 800-1 | 1100
f $398 830 1,000
2
3
S $250 -

S0 -

2006 2007 2008 2009 2010 2011 2012 2013 2014
Forecast Forecast Forecast Forecast
Fiscal Year

; ifgﬂN;{:Af« 17
RESOQURCES



Seneca Resources <EENCTTTTET
Marcellus Acreage Position Provides Superior Economics

Marcellus Economics for a $6.2 Million Well

125%
No Royalty
——18% Royalty 100+%
100% -
& 75% - ok
s
in 49%
E 50% -
25% - 16% 33%
10%
0% f }
3.0 5.0 8.0
Gross EUR per Well
;3 SE?\ET‘{:XX (1) Pre-Tax IRR determined using the NYMEX forward strip as of August 19, 2011
gt Amag i WA e N 18
KRESOURCES



Seneca Resources CEECTIIET

Marcellus Shale Strategic Development Plan

Gross Rig Count

16
M Seneca MWEDG
12 m 9.5 10‘

| 83 » Aggressively Develop our excellent
) Em Tioga and Lycoming County leasehold
o » Systematically evaluate western
2011 2012 2013 2014
Fiscal Year acreage

Gross Rig Count
W

Net Horizontal Wells Spudded » Begin development of western acres

200 that are “de-risked”
§150
émn » Continue participation with EOG on
§ 50 - Joint Venture acreage
0

2011 2012 2013 2014

Fiscal Year

DSENECA R
RESOURCES




Marcellus Shale CEEEETTIED

Seneca’s Development Areas

T T
! |
| |
|
|
|
Crawfoerg |
- ; | ) 1 Waycening
4 S T i Sulbvan
feroer
¥
i

I Eastern Development Areg
(Mostly Leased)

""" #... |Western DevelopmentArealy - | |
(Mostly Fee and HBP) L S

arthn =
- 2 \ " it .
4 Ay T Ly f i 3
, SN H } D Py i D
-, I = ; i —
2 e | Viintsralt i R, _-. Vil I
=} 2 f ; ] ) w | M
L ingaar A Pe "k L

Gusmbarian

| s & D SRC Fee Acreage
T— 71 = D SRC Lease Acreagé
" { ooy D EOG Acreage
Ll L [ P

RESOURCES



Marcellus Shale CEEEETTIET
Eastern Development Area (EDAResults & Plan Forward

DCNR Tract 00 Delineating

Covington Beveloped
+'1 Well Drilled +P: 2 MMcf/d v 47 Wells Drilled 44 Producing
¥"Acquired 3D Seismic (July, ‘11)

v"Gross Production: ~100+ MMcf/d

v'FY 2012: Drill 4 Horizontal Wells v Estimated Avg. EUR: 5.5 Bcf/Wel

! Tioga : '
B#tter i

i : |
| '-
DCNR Tract 001Delineating \
1 Well Drilled 4P: 4 MMcf/d ‘. i |
v Geneseo Well TestP: 2.9 MMcf/d '| DCNR Tract 595F4ll Development |
v"Acquired 3D Seismic (June, ‘11) . v'6 Wells Drilled 3 Producing (1 Shut-In)]
v'"FY 2012: Drill 2 Horizontal Wells ¥ Gross Production: 8MMcf/d —
N [ ¥'FY 2012: 3 Rigs (26 Wells Planned)
\ ,
\..___‘ ]
|
= DCNR Tract 100Full Development /
|| SRC Fee Acreage v'1 Well Drilled+P: 15.8 MMcf/d
D SRC Lease Acreagg ¥'FY 2012: 1 Rig (12 Wells Plannef) )
[ Lycoming
#
KRESOLIRCES



Marcellus Shale CEEEETTIED
EDA Typecurve6-7 Bcfe EUR (Greater Than 3,5D&teral)

2.0 - Original 6.0 Bcf Typecurve

IP Rate 7250 MMcf/d ——— EDA Average Daily Production Rate
Hyp. Coeff. | 1.4 — 6.7 Bcf Typecurve (40 Year Life)
JRIE LS - | ===-6.0Bcf Typecurve (40 Year Life)
Decline 72% '

IP Rate 5,400 MMcf/d Current: CompressionSegment

~ EXpTall 5 Current: 1st Segment
8.4 -

9
=z
2
A
¢ Hyp. Coeff. | 1.25 IP Rate 3,800 MMcf/d
‘5 . Decline 65.5% Hyp. Coeff. 1.25
g Decline 48%
]
5 Exp. Tail 6%
e
= 4.8 -
Z i
3 - ,.x.x..j,’fﬁ’_ff"ff‘_{%_ff:ﬁ‘or; Boung
e .. Z R
2.0 s R
Lower Broduction Bound |
8.0 = ’ ‘ ' ' |
o 2 4 5 & 18 12 14 15 18 20 12 24
MEcrth

FAE TSR
@ SED ‘*‘ﬁi‘-ﬁf’ A 22
SOBRCES



Marcellus Shale

( September 9, 2011

Western Development Area (WDAResults & Plan Forward

Approx. Outline of JV Acreage

|:| SRC Fee Acreage

¥"200,000 Gross Acres
= ¥ Seneca 50% W.I. (Avg. 58% NRI)

|:| SRC Lease Acreage Warren : ;
Mt. Jewett Delineating

SRC Contributed JV Acreage L~ st drilled 3 Horizontal wells &
[ ] EOG Contributed Jv Acreape® Completion: Sept. ©ct. \

)'
L

Forest

Elk
Owl’s Nest Full Development '
v 3 Wells Drilled: Optimized Target Zor
v Expected IP’s: 45-MMcf/d
v FY 2012: 2 Rigs, Drill 15 Wells
v Acquiring 3D Seismic

(” Clarion | L !
— F /
e | -.}orrefagugf

=1

PP

B= ¥ !
— N | — e ————— —
|

TRLE

| ¢ Punxy Full Development

Edr]

Rich Valley Delineating
Drill 2 Wells in Fall 2011

/

* Beechwood

- w3 Wells Drilled

v"Poor Results;
Absence of
Fractures

oone Mountain Delineating
Just drilled 3 Horizontal Wells
Completion: Oct. Nov.

v'EOG Operated: 45 Wells Drilled; 25 Producj

LG

Seneca Operated

‘ ) — | ¥FY 2012: 2 Rigs, Drill 33 wells
JASENTOA ¥'Gross Production (As of 8/2/11): 36 MMCFIL
KESQURCES

*EOG Operated




Marcellus Shale CEEEETTIED

Geotechnical Keys to Success

1. 3D Seismic Data
» Impacts surface location, lateral length and target zone by imaging faults and

structure
» Attribute and fracture analyses being conducted to determine if natural

fractures and stress regime can be identified

2. Natural Fractures
¥ Impacts Initial Production (IP) & Estimated Ultimate Recovery (EUR)

per well; Varies by area.

3. Target Zone
¥ Impacts IP & EUR per well; Varies by area.

4. Stress Regime
» Impacts completion efficiency; Varies by area.

5. Optimize Lateral Length
¥ Cost versus IP/EUR per well; Currently evaluating.

kg ES Y
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Marcellus Shale CEEEETTIET

Expanding 3D Seismic Coverage
T Toea
I

DCNR 007 §

| |

DCNR 595 [[iiies

A

Lycomging

%

e £a meron
Wﬁ > 9

LN
. .\‘;,ﬁ.“:’!'

e X .
Completed 490,000 ac

In Progress 128,000 a¢
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Marcellus Shale SO
Importance of 3D Seismic in Identifying Fractures
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Marcellus Shale CEEEETTIES

3D Seismic Analysis: Fracture Patterns?

DCNR 007 5H Well
¥ In a localized area with minimal fracture ==

— —,

L 30 Seismic Plan

: . ‘ i ri-"f g
“—ﬁ‘«- =
Major Fractures

\“;;\3\ \\mf

DCNR 007 | %
- 2 Remainder of DCNR Tract 007
g Ly R _,,-.‘ ¥ Evidence for significant natural fractures
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Marcellus Shale <EEECTTIEE

Importance of Closure Stress & Target Zone

Ji
flf '-{/T«v of’._o*
AR & 08 i g

74

| o
HITITEE
Closure Stress & Target Zone k g 1 o) >
. | o 7 ]
» High Closure Stress PO e
Impacts frac initiation & L] LY
limits frac width. Avoid AT T T
; W 5550 —
high closure stress “pinch : [1HAEA ; Y [ i
s " 1 ) 11 [} -
points”. : & :::_L_ ok ! o
» Currently optimizing e e ol
Target Zones in each area. |; i ur 1 a |= g Higher
Best zone a function of inilia . Closure Stress
rock quality, brittleness, i .!R:v} wpr r N “pinch point”
and stress regime. i - == — sy Qe .
. f LTS -t Bitadl® s Optimal
’ - A~ IR asassEED VI Vi } Target
= 1= i 5"
Owl’s Nest . ! %:: Jone
Elk CDuntV loix) BTl ] sl
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Marcellus Shale CEEEETTIES
Owl's Nest +tmproved IP’s by Optimizing The Target Zone

Moving into Full Development

3H Production Results

v Treated Lateral: 4,396
v Peak Rate: 4.47 MMcf/d
‘| ¥ 3-Day Ave: 4.25 MMcf/d

“Narrowed” Union Springs Target Zone: 15’

t1: it 1 atntta

11 of 20 Stages in Union Springs Target

AASENECA 29
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Marcellus Shale CEEEETTIED

Breaking Down Our Acreage Position

Possible WEIS

Area Net Acres Locations Wells Drilled Completed EUR (Bcfe) Status
Eastern Development Area (EDA ]
Covington 7,000 47 a7 44 5.5 Developed
595 6,000 55 4 4 7.0 Full Development
100 10,000 70 1 1 8.0 Full Development
007 15,000 75 1 1 3.0-5.0 Delineating
001 13,000 58 1 1 3.0-5.0 Delineating
Other EDA 4,000 10 - - 3.0-8.0 Untested
55,000 315 54 51
Western Development Area (WDA)
Owl's Nest / Ridgeway 91,000 680 3 3 4.0 Full Development
Mt. Jewett 25,000 232 4 1 3.0-5.0 Delineating
James City 30,000 340 1 1 3.0-5.0 Delineating
Boone Mtn 8,500 59 4 1 3.0-5.0 Delineating
Rich Valley 30,000 188 - - 4.0-5.0 Delineating
WDA Other 337,000 2,654 4 3 2.0-6.0 Untested
521,500 4,153 16 9
EOG Operated
Punxy 12,000 87 45 25 4.0 Full Development
West Branch 12,500 121 7 5 3.0-5.0 Delineating
Clermont 10,000 96 2 2 3.0-5.0 Delineating
Brady 13,500 113 - - 4.0-5.0 Untested
EOG Other 120,500 502 2 2 2.0-5.0 Untested
168,500 919 56 34
Seneca Resources Total 745,000| 5,387 126 94




Marcellus Shale I

Strategic Plan Moving Forward
» Fiscal Year 2012

v

v

Eastern Development Area

=  Move forward with full development of DCNR 100 (Lycoming) and
DCNR 595 (Tioga)

= Drill several additional delineation wells in DCNR 007 (Tioga) and DCNR 001
(Potter) with recently acquired 3D seismic data

Western Development Area

= Acquire 3D seismic in Owl's Nest (ElIk) and begin full development

=  Continue delineation throughout the WDA, including Mt. Jewett (McKean),
Boone Mountain (Elk) and Rich Valley (Cameron)

EOG-Operated Joint Venture

=  Continueto fully participateon all developmentinddelineationwells

» 2013 and Beyond

v

v

v

Eastern Development Area

= Ongoing full development

Western Development Area

=  Full development at Owl's Nest area and other fully delineated areas
= Continue delineation of new areas

EOG-Operated Joint Venture

= Continueto fully participateon all developmentanddelineationwells

SENECA _ 31
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New Plays

Geneseo ShaleArea Summary

( September 9, 2011

East Resources

East Resources || 3 Wells Permitted

| T o

. [ P
ST e e ST

Mt. Jewett Vertical (Seneca)

Drilled & Completed November 2010

April 2010

v'Depth: 5,095’; Thickness: 110’
¥ Avg. Reservoir TOC: 3.34

DCNR 001 Horizontal (Seneca)
v'Depth: 5,830"; Thickness: 77’
v Avg. Reservoir TOC: 3.33

v'Peak Rate: 2.9 MMcf/d; 7-Day Avg. IP: 2.0 MMcf/{

East Resources
1 Well Permitted

r
* o |t
vl i L
k ]' b | e I
., - g L=
sl - F i R
; =

e December 2010 [
__Cameron A
el
Tegno BT
ol
PGE Ly(‘:ﬂ
— 12 Wells Permitted (April 2009 to August 201 ‘g_
2 Wells Drilled (February 2010) i
] r i | o r—
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New Plays

( September 9, 201

Utica Shale -Activity Summary

& Vertical Well Permit

@ Horizontal Well Permit

[

Seneca Resources
Mt. Jewett Area

Drilled: June 2011

Seneca Resources|

Tionesta Area

Spud Date: 2012

Seneca Resources

o Henderson Area
' Spud Date: Sept 2011

_____‘ Source rock maturation (Trenton -Black River Research Consortium, [2006)

&
"i.‘
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New Plays =
Utica Program Update

Seneca Resources recently drilled a vertical Utica/  Pt. Pleasant strat test in
McKean County, PA. Preliminary results are encoura  ging.

»400 feet of gross reservoir at a depth of 10,000’

»Potential pay spans the Utica, Pt. Pleasant and portions of the Trenton Formations
»Reservoir quality is similar to that of the shallower Marcellus

»Mineralogy is considerably different from the Marcellus

- = = T T
& s . 3 R
| = RN
: = C A
e B S b
i 4 E 3 K ¥
| o (S s -
r _3,- - I;' E = i ? i
s L B BEE! 1
2 { Ea 1——*— T
- } 3 = § ,‘ =S g
@ Vertical Well Permit 7 e {
i I ] = F o
. — ——F -
@& Horizontal Well Permit i _J-'"‘f T g’ | f
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‘
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Marcellus Shale OIS

Drilling Cost Distribution

Rig Rate (IDC) 22%
Cuttings Handling and Disposal (IDC)
Tangibles - Casing, Wellhead (TDC)
Cement & Services (IDC)

Location & Containment (IDC)

Rig Maobhilization (IDC)

Fuel - Diesel (IDC)

Drilling Mud (IDC)

Directional Drilling (IDC)

Other (IDC)

Estimated2011 DevelopmentWell Drilling Cost:$2.5Million (4,500’ Lateral)

J)SENECA
1’!-‘.\'( YJRCES




Marcellus Shale SO

Continuously Improving Drilling Efficiency

Wells Average Days per Well Drill & Suspend Costs
per Pad Lateral Length  (Incl. Mob) (MM per Well)
Estimated 2011 Drill Cost,  6-8 4,500 22 $2.5
Target 6-8 4,500’ 15 $1.7 |

Best Case Drilling Time Drilling Efficiency (KOP to TD)

24 21 -% 2,500
= 2,000+
) -
S 18 2 A
g —
s 12 E 1,500 - 1,351
= 12 - ko
— = m 9 i 868
'D- E E = 1,000
3 3 -
6 = z an 414
§ 8 £ 500
] n T
0 : : a 0 : : :
2009 2010 2011 Target 2009 2010 2011 Target
Drilling Year Drilling Year

DSENECA 36
LESOURCES



Marcellus Shale OIS
Completion Cost Distribution

T

4

Rental Tooly and Equipment

Water Services

Lasedhole Logs and Perforating

Rig Aate

Weit Testing and Flowback Services

Location, Read, R.OW, Survey

Other

4

i &1 \E: A“L
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Marcellus Shale
Completion Cost Trends

( September 9, 201

22,000
. Average
s $1, 221/ft
& Average
& $1,500 - $9 45/ft 33, ass \
‘g‘ 51,276 51 193 Average
% 51,075 $730/ft
% $1,000 - g1 5925
€
P 5?95
3 $703
i
G 3500 -
2
E
5
b3
53 i TR . N, .. o O ... SO OO, .2t ... O .o N . 2
@%; ‘_ﬁcs ‘@‘ .,é“ Qs?' égaf vg" ‘@‘ @"“’
Completion costs have been recently improving in th e Marcellus
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Marcellus Shale OIS

Operational Efficiencies Drive Cost Savings

Equipment
Ownership

(Frac Tanks, etc...) Pad Cost Reductiong
(Rig Mats, Concrete
Pads, etc...)

Long -Term
Frac Contract

Improved Efficiency
Increased Wells
per Pad Leads to
Improved Costs

Proppant & Chemical External Casing
Sourcing Concentrated Packers
Regional
Development

Total
Drilling Total Completion Completion Total
Well Length Cost Drilling Cost Cost Cost D&C Cost
2011 Estimate 4;500’Lateral $556/Ft $2.5 MM $800/Ft $3.6 MM $6.1 MM
Target $378/Ft $1.7 MM $700/Ft $3.15 MM $4.85 MM

DSENECA

RESOURCES 39



Marcellus Shale COEEETTED
Cost Savings from Multi-Well Pad Drilling

1 Well per Pad 6 Wells per Pad
» Location & Road Costs » Location & Road Costs
= $600,000 per well = $100,000 per well
» Rig Mobilization » Rig Mobilization
= $600,000 per well = $100,000 per well

¥ Ancillary Drilling Costs (Trucking, etc].) » Ancillary Drilling Costs (Trucking, etc}.)

= $150,000 per well = $25,000 per well

¥ Frac Mobilization » Frac Mobilization
= $7,000 per well = $1,200 per well

» Water Hauling vs. Infrastructure » Water Hauling vs. Infrastructure
= $200,000 per well =  $50,000 per well

Cost Savings of Pad Drilling: ~$1.2 Million per Wel |

»SENECA
RESOURCES




Marcellus Shale SO

Understanding Multi-Well Pad Drilling

First
Production
Drill Vertical Section Prep for Completion
8 Days/Well 3.5 Days/Well
48 153 199
| | | | | L
| | | | I A ll
0 - 132 178 | 194
A typical 6 -well pad cgn
take between six and
seven months from | Kickoff Pointto TD Completion

A typical 6 -well pad operatio

utilizing individual well pads

will take ~50 fewer days than|

Post -Completion
2.7 Days/Well

—

i
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Marcellus Shale
Water Management Program

( September 9, 2011

» Water Sourcing:
v Coal mine runoff
v Permitted freshwater sources
v Recycled water

» Water Management:
v Instituted a “Zero Surface Dischargelicy
v Recycle Marcellus flowback and produced water
v Centralized water handing in development areas
* Tioga County BCNR 595 and Covington
= Lycoming County DENR 100
= Elk County Gwl’s Nest

v Installing new evaporative technology
v Investigating underground injection

Seneca is committed to protecting the surface from

any type of pollution

<
FCTRITS™ A
i JL«:\ EL,-,{ i
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Marcellus Shale OIS
“Zero Liquid Discharge Operation”

» Utilizing a state -of-the-art evaporative technology to ensure no liquid is
discharged at the surface

v" Building centrally located units in the Western Dev elopme(MVArAR
and the Eastern Development Area (EDA)

v Removes all liquids from the production stream
v Has the ability to be powered by the waste heat fro m a compressor station
v End products:

v" Non-hazardous solidified salt material

v" Clean water vapor emissions

; ”ESKNECJE% 43
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Seneca Resources L 0

Leading Environmental Commitment

www.FracFocus.org
¥ Seneca discloses its hydraulic fracturing™ rece. S ———
data i ———
» Testing “Green Fluids ” e T
» Refueling Standards i
» Evaluate shallow geology and shallow —

water systems

» Developed Best Practices for design | == T P
and cementing of production casing W S— T [

3 ‘%gf‘? \f;{:ﬁ‘r a4
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California CEEEETTTIET
Stable Production and Strong Cash Flows

California
2010
Rank Company BOEPD
1 Chevron 174,856
2 Aera (Shell/Exxon) 158,786
3 Occidental 151,584
4 Plains Exploration 36,488
5 Venoco Inc. 19,121
» Net Acreage: 11,833 Acres 6 | Berry Petroleum 18,513
7 Seneca Resources 9,655
» Net Wells: 1,322 :
8 Breitburn Energy 7,414
} O|I GraVity: 12 37°Ap| 9 MacPherson 7,185
» NRI: 87.64 10 E&B Natural Resources 5,259

4
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California SO
Stable Production Fields

North Lost Hills
~1,150 BOEPD : A=) AW . =
Tulare & Etchegoin Formatior {6 \ Wy s South Lost Hills
Primary & Steamflood 2 o e | Syt Tl iy . : ~1,800 BOEPD
181 Active Wells T i & Whedl ' Siiigmgm ONterey Shale
y ' - ! e Primary
216 Active Wells

North Midway Sunset
~4,300 BOEPD

Steamflood 5 ST IS T Sl d | N Sespe
703 Active Wells \ il ol =) € ~950 BOEPD
1 . ' " Sk Sespe Formation
k- =t e { e RN T Y
South Midway Sunset §F 42 ‘_ [ L ‘ i 4l 193 Active Wells
~700 BOEPD f b p .

Antelope Formation
Steamflood

)SENECA. 6
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California L soenero o
Strong Margins Support Significant Free Cash Flow

Fiscal Year 2011 Net Income and Expenses per BOE

: $31.97

Expenses
Gther 5%
Steam Fuel - 4%
i Average Price ($/BOE) = $76.86
GEA - 3%

MNet lngcome 42%

GSENECA
g eh das i b 47
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Pipeline & Storage / Midstream

Pittsburgh®
’ J Harrisburg®




Midstream I

Critical To Boosting Returns in the Marcellus

» Midstream’s gathering systems are
critical to unlock remote, but highly
productive Marcellus acreage

= | » Goalis to first work to assist Seneca
ol and then gather 8! party producer
" _ : volumes

By

| Tioga County §
4

» History of operational success and
efficiency within Pennsylvania

e ot » Continuously evaluating opportunities

to grow along with the rapid
development of the Marcellus

ll) National Fuer




( September 9, 2011

Midstream
Covington Gathering Systeniltoga County

» Early completion of gathering system
allowed Seneca to begin flowing gas as
pads were completed

» As Seneca’s production matures, open
pipeline to third party production

Covington System Projected Throughput Profile

& Additional
E Horsepower
k& Added
j= 8
‘G
=
=
o > © )
d e i
& & & &

‘b National Fuel



Midstream I
TroutRunGatheringSystem- LycomingCounty

Trout Bun Projected Throughput Profile

&
A
S
L)
-
k!
b
b
& A¥ -
o o a8

Will work to add 34 party
Marcellus producers to
offset natural decline of

Seneca’s production

(Dmumum




Midstream A

Future Opportunities for Expansion

» Will continue to evaluate new gathering infrastructure to alleviate
constraints throughout the Marcellus

» Lookto fill existinggatheringinfrastructurewith 3" party production
once Seneca’s reaches its peak production and begins the natural

decline
NFG Midstream Revenues
850 -
The Covington and Trout Run g $40 - Pasis
gathering systems allow Seneca 2 a0 325-35
to achieve significant production 2 da0:- $15-20
growth over the next three 2 $10-15
years. Midstream is continually é $10 1 434
looking to build additional
gathering systems. 2010 2011 2012 2013 2014

Forecast Forecast Forecast Forecast

Fiscal Year




Pipeline & Storage —
Expansive Network Located Centrally in Appalachia

s ATION 5L FUEL G55 TRANSMSSI0W PIPELINES
1B WEARC ELLUS SHALE FAIRWAY

—
rI & Do .| NATIONAL FUEL TRANSMISSION
e~ N & & MARCELLUS SHALE FAIRWAY
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Pipeline & Storage —

Intercompany Capacity Utilization

Supply Transportation Contracts (U Supply Storage Contracis &

All Other
46% All Other NFG

NFG Affiliates 50% Affiliates

54% 50%

Our integrated business structure allows our affili ated businesses
to efficiently utilize our Pipeline & Storage servi ces

(1) AsofJuly 1, 2011
(b national Fuel" 54




Pipeline & Storage
Positioned to Move Growing Marcellus Production

( September 9, 201

CANADA

“Entgry

2 W

Legend
& 2011 PERMITTED MAFCELUS HOREENTAL WELLS

s HATIOhAL FUEL 2AS TRAh SMISSIDY FPIFELINES

MAREELLU S SHALE FAIRWAY

13

2011 PERMITTED HORIZONTAL
MARCELLUS SHALE WELLS
IN PENNSYLVANIA




Pi

peline & Storage

( September 9, 201

Marcellus Producers Increase Utilization of NFGSC

Peoducars Flowing Marcellus Praduction

Marcellus Producers Transporting Gas on National Fuel's System
£2

9

10 - \

PSPPI
i e oo

I S
3 6
" Ne———
/ s

23w
A A A N B Y

Producers moving Marcellus gas on NFGSC has
more than tripled since January 2009.




Pipeline & Storage —

Shifting Sources of Throughput

.90 47% Marcellus
B Marcellus

53% Upper Devonian

B Upper Devonian

4.60 -
2% Marcellus

98% Upper Devonian
%40
2.00
100 -
6.0 -

\*‘**@"“oﬁ@@@’*@ \*s@@@@“&*

(b National Fuerl

Lacal Production Inte NFGSC [Bef ger Month)




Pipeline & Storage o
Stable Revenue Amid Changing Market Dynamics

Niagara— Dominion, South Point Differential
$1.00

. A /\/\/\/\
i
g 5{}.{“} : ; ; ; /\AV_\/ - - ' N"’s , .
2
[
& -50.50 At the end of 2008, the
:ué differential between Niagara
and Dominion SP flipped and
-$1.00 Niagara has remained as the
more expensive point
-51.50
B i e o Ly 4 & ] )
F F H P e S H FHF PP S
W & ?9*’9 & vo"@ &F ?9@ & ?9% & & ?{ﬁ*




Pipeline & Storage

( September 9, 201

Marcellus Driving Changing Gas Flow Patterns

CANADA

oy
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Pipeline & Storage e

Positioned to Move Growing Marcellus Productlon
Laon="" ‘\L

CANADR

e T

.-"I'-“EI-":‘SD‘-—‘_.“'__ L
NORTHERN it
ACCESS .

TIOGA E
EXPANSION COUNTY ¢ :

e # N 2 EXTENSION
/ '- : ot CENTRAL
TIOGA
COUNTY
EXTENSION

LAMONT
COMPRESSOR :
STATION PHASE | &I [

TROUT RUN
\ GATHERING
2012 ; 1 SYSTEM
EHpANSION WEST TO EAST ' '
OVERBECK TO

Firraburg L —
e L LEIDY =2 Miles
L A2 ) national Fuel IJH:izﬂ =
_ NATIONAL FUEL GAS OPERATING AREA
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T
Pipeline & Storage *

Marcellus Driven Expansion Projects

50,000 Dth/d

160,000 Dth/d

350,000 Dth/d

150,000 Dth/d

320,000 Dth/d

~425,000 Dth/d

|

260,000 Dth/d

|

FY11 FY12 FY13 FY14

v

Total Firm Capacity: ~1,820,000 Dth/D
Capital Investment: ~$600 Million

‘b National Fuel



Pipeline & Storage
Tioga County Extension Project

( September 9, 201

e

3
p,'@

Erlg s~ 3 Livingstan

Wyoming

Tioga County Extension
FERC Certificate Issued: May 19, 2011

Anticipated In-Service: 11/2011

Firm Transportation: 350,000 Dth/d
15 Miles of 26"High Pressure Pipe
Replacement of 1.36 miles of Original
Empire

» New Interconnect with TGP 200

Y ¥ ¥V ¥ ¥

Chntario

( Steuban

—
—
—

-

Cayuga

Tompkins

Schuyler




Pipeline & Storage
Line N Expansion Project

Line N Expansion 2011
#In-Service Date: 9/2011
#Fully Subscribed: 160,000 Dth/D
#20+ Miles of 20'Pipe
#»New 4,740 HP Compression Station
#Delivery to TETCO at Holbrook Station

Line N Expansion 2012
»In-Service Date: 11/2012
#Fully Subscribed: 150,000 Dth/D
#4.85 Miles of 24'Replacement Pipe
»Additional 20,620 HP at Buffalo Station

( September 9, 201
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Pipeline & Storage A

Marcellus Volumes from System Expansions

Leonooo ] Actual Transported Marcellus Estimated Marcellus Volumes from System
i Production Volumes Expansions (80% Load Factor)
HRIR T Central Tioga
County —_—
1,200,000 - Project
—— Westto East 5
()
E §00,000 -
Line N 2012
Expansion &
gl Northern Access
400,000 - -
Tioga County
Expansion >
200,000 -
Line N 2011 —
o

N

£ P L P £ P [ T I« I - < B B B LA
R T S N T O I R Y SO
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Pipeline, Storage & Midstream

Significant Throughput Growth

1,200

H Supply

O Empire

( September 9, 2011

E Midstream

1,000 -

800 -~

600 +

400 A

Throughput (BCF)

200

() National Fuel

308

2010

374

2011
Forecast

515

2012
Forecast

Fiscal Year

741

685

2013
Forecast

2014
Forecast




Pipeline & Storage Growth o

Deploying Significant Growth Capital
Capital spending is ramping up significantly to fun d system expansion and assuming

recently allowed industry average ROE and capital s tructure targets, this segment
can achieve significant growth with a rapid increas e in contracted volumes

¢ P&S Capital Expenditures 4300 P&S Revenue
500 - 7]
,g ; ~$255 ~&255
= W ~5230
= $400 $300- = $219 ~3215
= 350 E
u S 5200
§ $300 - by
2 o
o s
S $200 - $100- §100- $100- S
2 150 150 > 2100 -
o 135 =
E $100 - 3
E o
$0 A $0 A : : : :
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast
Fiscal Year Fiscal Year

‘b National Fuel




Utility <CEEEETTIET
National Fuel Gas Distribution Corporation

‘b fational Fusl
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Utility <CEEEETTIET

Strong Commitment to Safety

380
M CHpa Crpanlitares forSateny Capital spending from 2011 to 2014 is
e Trxtal Capital Exposditiires expected to be between
$55 and $60 million per year
460 - $57.5 g5z 380

554-4 554.2 S SEERNEEEISERERN BRSNS N ERE N ST A ERE RN &N

sar3 9428 $45.1  gagq 450

340 -

$20 -

$0 - 3 : : :
006

2007 Z002 2809 2018 2011 2012 2013 2014
Farecast  Farecast  Forgcast  Farecast

Lapital Expenditures {S Millions)

Fiscal Year




Utility
Operational Reliability
Changing Natural Gas Supply Dynamics

2010/2011 Capacity Mix

Market Area/
Canada,
Marcellus, REX

26%

Onshore/Offshore
Gulf of Mexico

74%

( September 9, 201

Future Capacity Mix

Market Area/
Canada,
Marcellus, REX

48% Onshore/Offshore
Gulf of Mexico

52%

Thedevelopmentof unconventionalesourceshasshifted the needfor traditional
sourcesf natural gassupplyto reliably serveour utility customers

(b fational Fusl
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Utility <CEEEETTIET
Continued Cost Control

$350
M All Other O&M Expenses
O O&M Expense - Uncollectibles
$300 -
iy
=
2 $250 -
=5 $204 $203 $203
— 5200 :
a
o
8
S s150
i
3
o 5100 1
$50
]
2006 2007 2008 2009 2010
Fiscal Year
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I e el



Utility Camm==
Stable Earnings/Financial Stability

] Photocourtesyof CarlHeldmann, BuildYourOwn House www.byoh.com
‘b National Fuel’
¥ H
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Utility <CEEEETTIET

DI|Uted Eal‘nlngS pel’ Shal‘e (Before Items Impacting Comparability)

£1.00

S0.80 - $8.76

$0.73 50.73

50.60

50.44

801,20

Diluted Earnings per Share
Before items Impacting Comparability

$0.00
28086 2007 2008 2008 2010

Fiscal Year

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




Utility Camm==
Financial Stability

Return on Equity
20.0%

[ NY ==PA

Approx. Settled ROE - PA
14.7%

= = Allowed ROE - NY

e 15.0% 14.0%

10.0% -

5.0% -

0.0% -

e }w—-"""*-,..._.m

2007 2008 2009 2010
Fiscal Year

—-l—wmw--‘—-——““\iﬁ'
" Rate Mechanisms
e
{7\ \Elafzr,w“” New York & Pennsylvania
L™

. » Low Income Rates
s w{,ﬁ‘ » Choice Program/POR
£ » Merchant Function Charge

LT

New York only
» Revenue Decoupling

¥ 90/10 Sharing
¥ Weather Normalization

(b fational Fusl
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Utility <CEEEETTIET
Continuing Goals and Outlook

Strong Commitment to Safety
Operational Reliability
Continue to control expenses

Financial Stability

Maintain a solid regulatory strategy to
achieve strong regulatory outcomes

‘b fational Fusl
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Utility <CEEEETTIET
National Fuel Gas Distribution Corporation

‘b fational Fusl
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National Fuel Gas Company <O

Corporate & Financial Overview
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National Fuel Gas Company <@

Consolidated Capital Expenditures

SZ,OUU ] W Utility EPipeline &Storage B Exploration & Production B Midstream & Other

$1,295-
1,570

$1,500

Capital Expenditures ($ Millions)

$1,000 -
$935-1,145
$785-875 P00
$500 $600-655
S0 -
2010 2011 2012 2013 2014
Forecast Forecast Forecast Forecast
Fiscal Year

Note: A reconciliation to Capital Expenditures as presented on the Consolidated Statement of Cash Flows is included at the end of this presentation. .
77
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National Fuel Gas Company <O

Cash Flowrorecast- Utility

$160

$120

$80

Cash Flows {$ Millions)

$40 |

$0

2011 2012 2013 2014
Forecast Forecast Forecast Forecast

m Cash From Operations @ Capital Expenditures

‘b National Fuel



National Fuel Gas Company <@

Cash Flow ForecastRipeline & Storage

$350 -

$300 -

$250

$200 -

$150 -

Cash Flows {$ Millions)

$100 -

$50 -

$0 -
2011 2012 2013 2014

Forecast Forecast Forecast Forecast

m Cash From Operations @ Capital Expenditures
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National Fuel Gas Company <@

Cash Flow Forecastexploration & Production

$1,200

$1,000+
b
=
2 $800 -
=
fals
- $600 -
3
(1
= $400 4
41}
&5
$200 -
$0 -
2011 2012 2013 2014
Forecast Forecast Forecast Forecast

mCash From Operations @ Capital Expenditures

Note: This assumes NYMEX natural gas pricing of $4.00, $4.50, $5.00 and $5.50 for fiscal years 2011, 2012, 2013 and 2014, respectively. It also assum|
crude oil pricing of $80. $95, $100 and $100 for fiscal years 2011, 2012, 2013 and 2014, respectively.
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National Fuel Gas Company <@

Hedge Positions and Strategy

Hedged Forecasted Production

As of September 9, 2011 Volume Average

100% Oil Swaps  (MMBbI)  Hedge Price
B Fiscal 2012 1.6 $77.03/ Bbl
]
£ 80%- Fiscal 2013 0.9 $86.21 / Bbl
& Fiscal 2014 0.2 $94.90 / Bbl
S 60%- -
3 47%
o Natural Gas  Volume Average
9 Swaps (Bcf) Hedge Price
§ Fiscal 2012 35.0 $5.89 / Mcf
s Fiscal 2013 23.9 $5.67 / Mcf
B Fiscal 2014 4.6 $5.89 / Mcf

2012 2013 2014
Fiscal Year

Most hedges executed at sales point to
eliminate basis risk

‘b National Fuel




National Fuel Gas Company <@
Cash Flow ForecastMidstream, Marketing & Other

$100 -
$75

$50

Cash Flows {$ Millions)

$25

$0

2011 2012 2013 2014
Forecast Forecast Forecast Forecast

m Cash From Operations m Capital Expenditures
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National Fuel Gas Company <O

Financing Needs A Consolidated View of Cash Flows

m Cash from Ops O Asset Sales & Other m CapEx
2012E 2013E 2014E

$2,000 2011E

$1,500 -

S Millions

] ]
2 ] ] ] Sy o 2 ]
& & & Ca & & & &
& ] o ] > ~y & ]
o o of o
Note: This assumes NYMEX natural gas pricing of $4.00, $4.50, $5.00 and $5.50 for fiscal years 2011, 2012, 2013 and 2014, respectively. It also assl
NYMEX crude oil pricing of $80, $95, $100 and $100 for fiscal years 2011, 2012, 2013 and 2014, respectively. 83
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National Fuel Gas Company

( September 9, 2011

Strong Dividend Track Record

$1.60

$1.40 A

$1.20 -

$1.00

$0.80 -

$0.60 A

Annual Dividend Rate

$0.40

$0.20
$0.00

0
K)

‘b National Fuel

National Fuel has had 109 uninterrupted
years of dividend payments and has increased
its dividend for 4Xkonsecutive years

Compound Annual
Growth Rate

5.0%

F & & ¥ &£ £ &

Annual Rate at Fiscal Year End




National Fuel Gas Company <O

Manageable Debt Maturity Schedule

$350 -

$300

$300 A

$250

&+

N

a

o
I

$200 -

$150 -

$100 -

Debt Maturity ($ Millions)

$50 - -

Fiscal Year
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National Fuel Gas Company <O

Financing Needs A Consolidated/iewof CashFlows

‘ @ Cash from Ops [ Asset Sales & Other m CapEx H Dividend m Debt Repayment @ Cash on Hand @ New Financing

2014E

$2,000 1 2011E 2012E 2013E

S Millions

$1,055

o
2 5 P
\3""{’ \g,z &c 0:,
o

Note: This assumes NYMEX natural gas pricing of $4.00, $4.50, $5.00 and $5.50 for fiscal years 2011, 2012, 2013 and 2014, respectively.
Italso assumes NYMEX crude oil pricing of $80.00, $95, $100 and $100for fiscal years 2011, 2012, 2013 and 2014, respectively.
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National Fuel Gas Company <O

Targeted Capital Structure

m Debt m Equity

Utility 50% 50%

oes Equity

50% 50% 0 0
6 6 Debt 55% -65%
1 35% -45%
All Other 40% 60%
Capital Structure Long -Term Consolidated
Targets by Segment Capital Structure Target

‘b National Fuel



National Fuel Gas Company <@

Investment Grade Credit Rating

Current Credit Ratings

Rating Agency Rating

Fitch BBB+
Moody ’'s Baal
Standard & Poors BBB

Capital Resources

¥ Total Short -Term Capacity: $685 Million
» Commercial Paper Program: $300 Million
¥» Uncommitted Lines of Credit: $385 Million

¥ $300.0 MM Committed Credit Facility through
September 2013 backs Commercial Paper Progra

‘b National Fuel



National Fuel Gas Company <O

Appendix

(b national Fuel



National Fuel Gas Company <@

Fiscal Year 2012 Earnings Guidance Drivers

2012 Forecast

GAAP Earnings per Share $2.85 -$3.15
Operating Earnings per Share $2.85 -$3.15 12% EPS Growth
Exploration & Production Drivers
Total Production (Bcfe) 87 -101 35% Production Growth
DD&A Expense $2.20 -$2.30
LOE Expense $0.85 -$1.00
G&A Expense $54 -$58 MM
Pipeline & Storage Drivers
O&M Expense T2%
Increase in Revenue (Expansion Projects) $27 MM
Decrease in Revenue (De-Contracting) $4 MM

Utility Drivers
O&M Expense T2%
PA Normal Weather Assumption $0.03 / Share




Pipeline & Storage
Expansion Initiatives

( September 9, 2011

Project Name ((:S tphallg;ty CEalsgléx In-DS:trevice Market Status
: Lamont Compressor Station | 40,000 $6 MM 6/15/10 | Fully Subscribed| Completed—Flowinginto TGP300 Line
Lamont Phase Il Project 50000 | S$T6MM | 071711 | Fully Subscribed| Zg%oloogt?s Cﬁ:]’s ‘:}:’\‘/;fg?’g;gbﬁfmai"ing
Line “N”Expansion 160,000 $20 MM ~09/2011 | Fully Subscribed| Construction began February 2011
Tioga County Extension 350,000 $49 MM ~11/2011 | Fully Subscribed| Construction began July 2011
Northern Access Expansion | 320,000 $62 MM ~11/2012 | Fully Subscribed| Certificate filed in March 2011
Line “N"2012 Expansion 150,000 $36 MM ~11/2012 | Fully Subscribed| Certificate filed in July 2011
West to East ~425,000 | $290MM | 2014 | 29% Subscribed \'\/’:;ir(':ﬁgr;?acg?stig‘;‘:ip"l‘gtrgtg'r‘;dé’rﬁﬁ;z n
Centra[ Tioga County 260,000 | $135 MM 2014 Open Season quluating market interest and facility
Extension Closed design

Total Firm Capacity ~ 1,755,000 Dth/D

Capital Investment ~ $606 MM

‘, National Fuel




Midstream Corporation
Expansion Initiatives

Project Name Capacity Est. In-Service

(Dth/D)  CapEx  Date IR SEE
'Covington Gathering System 140,000 | $16 MM | 11/17/09

Covington Gathering Systeny N . Will increase total system capacity to
Expansion 80,000 $3.5 MM 12/2011 | Fully Subscribed 220,000 Dth/d

Fully Subscribed Completed—Flowing into TGP 300 Line

Trout Run Gathering System| 466,000 $52 MM Q2 FY2012| 70% Subscribed

Preliminary work has begun

Total Firm Capacity ~ 686,000 Dth/D
Capital Investment ~$ 71.5 MM

‘b National Fuel




Seneca Resources <@

Industry Leading Production Growth

U.S. Independent E&P Companies
o Quarter Year -Over-Year Production Growth

95%

NFG

HK

80%

SFY
Xco
EQT
o6
PXP
CHK
GDP

SWN

35% o

RRC
CRK
KWK
QEP
UPL
UNT

20%

DVMN
WMB
CNX
EP
BEG
LINE
ROSE
APC
PXD
EGN

5%

ECA
STR
PVA

-10% A

SGY
WLL
NFX
NBL
APA
OXY
5D

XEC
MR
FST

WTI

-25% -

' ~ g = - 1 . 1 -
W'JI_:)EN I:CA _ (1) Source: Raymond James & Associates, Inc. — August 22, 2011 -
LESOURCEY



Marcellus Shale CEEEETTIET
Eastern Development Area (EDAJwTent Results

Gross 2012
Possible Wells Production 3D Wells
Location Locations| Dirilled (MMcf/d) | Seismic | Planned| Comments
Developed
Covington a7 a7 100+ Acquired N/A  |Estimated Gross EUR: 5.5 Bcfe
Full Development
DCNR 595 55 4 8 Permitting| 26 |1 Well Currently Shut -In
DCNR 100 70 1 N/A Mid-2012 12 1% well IP: 15.8 MMcf/d
Delineating
DCNROO1 58 1 N/A June 2011 2 1% Well IP: 4 MMcf/d
DCNR 007 75 1 N/A July 2011 4 1™ well IP; 2 MMcf/d
DCNR 007
[ DCNR 001 W
DCNR 595
Y
[] SRC Fee Acreage | DCNR 100|/
[]SRC Lease Acreage . =
DSENECA

RESOURCES



Marcellus Shale
Western Development Area (EDAResults & Plan Forward

( September 9, 2011

Gross 2012
Possible | Wells Production 3D Wells
Location Locations| Drilled (MMcf/d) Seismic | Planned| Comments
Full Development ' ' : : :
Owl’s Nest/ Ridgeway 680 3 2+ Permitting 15 Expected IPs: 4 -5 MMcf/d
Punxy 87 45 36 Acquired 33
Delineating
Mt. Jewett 232 4 N/A Acquired TBD |Completions Scheduled for Sept. to Oct.
Boone Mtn. 59 4 N/A N/A TBD |Completions Scheduled for Oct. to Nov.
Rich Valley 188 0 N/A N/A 2
Approx. Outline of JV Acreage
Mt. Jewett ¥'200,000 Gross Acres
¥ Seneca 50% W.I. (Avg. 58% NRI)
_________ =~ Rich valley
Punxy . ﬂ.
_ Boone Mtn. :l —
[] SRC Fee Acreage Yilorsogy 3
[ ] SRC Lease Acreage
WSENECA

RESOURCES



Marcellus Shale

Ensuring Gas Reaches the Market

Tioga County Production and Future Firm Sales

( September 9, 201

140
—Firm Sales—_Tioga County Production
5
o 120
[T
w
(= 8
‘G 100
=
£
=
S 80
=]
(=)
=
T 60
a
-~ Firm sales agreements
8 40 continue to be layered on
A as the future production
£ profile becomes more
£ 20
t predictable
S N A Wy N PP P T T TR T TN SN N TG T TR C P RN TR TR
O o T 0 @ W o @ o W o o e o o @ W
WSENECA
RESOURCES



Marcellus Shale
Water Sourcing Program

¥ Utilizing least quality freshwater sources,
including abandoned coal mine drainage

» Centralized storage impoundments
create a flexible and efficient water
system

¥ Seven mile pipeline supplies multiple

locations:
v Covington Area: 47 Wells
v" DCNR 595: 55 Wells

¥ Water Withdrawal: 500,000 gallons per

day

» Reduced Trucking: 800 - ITod¢ks per

well
» Cost Savings: ~$120,000 per well
» Pay Out: 31 Wells
¥ Unaffected by regional droughts

( September 9, 2011

DSENECA
RESOURCES




Seneca Resources <@
Committed to Health, Safety and the Environment

SenecaResourceforporation— ValueStatement

“We ask that each employee share in our philosophy a  nd unwaverjig
commitment to each other s health and safety and the environment. &

Simultaneous
Operations (SIMOPS
Culture Above and Program
Beyond Best Practice
and Required
Compliance

Extensive Operations
Audit Program

“...creating a
Dedicated 24 -Hour systematically Dedicated Safety
EHS Hotline and integrated model of Office in Every
E-mail Address EHS stewardship Location
beyond mere
compliance. ”
D SENECA
RESOURCES




National Fuel Gas Company <@
Comparable GAAP Financial Measure Slides and Reconciliations

This presentation contains certain non-GAAP financial measures. For pages
that contain non-GAAP financial measures, pages containing the most directly
comparable GAAP financial measures and reconciliations are provided in the
slides that follow.

The Company believes that its non-GAAP financial measures are useful to
Investors because they provide an alternative method for assessing the
Company’s operating results in a manner that is focused on the performance
of the Company’s ongoing operations. The Company’s management uses
these non-GAAP financial measures for the same purpose, and for planning
and forecasting purposes. The presentation of non-GAAP financial measures
IS not meant to be a substitute for financial measures prepared in accordance
with GAAP.

lb nNational Fuel



Reconciliation of Segment Capital Expenditures to Gnsolidated Capital Expenditures

($ Thousands)
FY 2011 FY 2012 FY 2013 FY 2014
FY 2010 Forecast Forecast Forecast Forecast
Capital Expenditures from
Continuing Operations
Exploration & Production Capital
Expenditure: $ 398,17: $ 600,00(-655,00( $ 785,00(-875,00( $ 840,00(-1,050,001 $ 935,00(-1,145,00(
Pipeline & Storage Capital
Expenditure 37,89« $ 100,00(-150,00( $ 100,00(-135,00( $ 100,00(-150,00( $ 300,00(-350,00(
Utility Capital Expenditure: 57,97¢ $ 55,00(-60,00( $ 55,00(-60,00( $ 55,00(-60,00( $ 55,00(-60,00(
Marketing, Corporate & All Othe
Capital Expenditure 7,31] $ 15,00(-20,00( $ 40,00(-60,00( $ 20,00(-30,00( $ 5,00(-15,00(
Total Capital Expenditures from
Continuing Operations $ 501,35: $ 770,00(-885,00( $ 980,00(-1,130,001 $ 1,015,001-1,290,001 $ 1,295,00-1,570,00!

Capital Expenditures from
Discontinued Operations
Exploration & Production Capital

Expenditures $ — $ — $ — $ — $ —
All Other Capital Expenditure 15C
Total Capital Expenditures from

Discontinued Operations $ 15C $ — $ — $ — $ —

Plus (Minus) Accrued Capital
Expenditures
Exploration & Production FY 20:

Accrued Capital Expenditure $  (55,54¢ $ — $ — $ — $ —
Exploration & Production FY 20(
Accrued Capital Expenditure 9,09: — — — —

Pipeline & Storage FY 2008
Accrued Capital Expenditure — — — — —
All Other FY 2009 Accrued

Capital Expenditure 71t — — — —
Total Accrued Capital

Expenditures $ (45,739 $ — $ — $ —_ $ —_
Eliminations $ — $ — $ — $ = $ =

Total Capital Expenditures per
Statement of Cash Flows $ 455,76 $ 770,00(-885,00( $ 980,00(-1,130,001 $ 1,015,00-1,290,00! $ 1,295,00-1,570,00!




