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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): September 18, 2008

NATIONAL FUEL GAS COMPANY
(Exact name of registrant as specified in its charter)
New Jersey
(State or other jurisdiction
of incorporation)

1-3880
(Commission File Number)

6363 Main Street, Williamsville, New York
(Address of principal executive offices)

13-1086010
(IRS Employer
Identification No.)
14221
(Zip Code)

Registrant’s telephone number, including area code: (716) 857-7000
Former name or former address, if changed since last report: Not Applicable
Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any
of the following provisions ( see General Instruction A.2. below):


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



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



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



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

Item 7.01 Regulation FD Disclosure
National Fuel Gas Company (the “Company”) will make a presentation to securities market professionals in Erie, Pennsylvania on Thursday,
September 18, 2008. A copy of the presentation is furnished as part of this Current Report as Exhibit 99.
Neither the furnishing of the presentation as an exhibit to this Current Report nor the inclusion in such presentation of any reference to the
Company’s internet address shall, under any circumstances, be deemed to incorporate the information available at such internet address into
this Current Report. The information available at the Company’s internet address is not part of this Current Report or any other report filed or
furnished by the Company with the Securities and Exchange Commission.
In addition to financial measures calculated in accordance with generally accepted accounting principles (“GAAP”), the presentation furnished
as part of this Current Report as Exhibit 99 contains certain non-GAAP financial measures. The Company believes that such 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.
Certain statements contained herein or in the presentation furnished as part of this Current Report, including statements regarding expected
future natural gas and oil production, estimated future earnings, future prospects, plans and capital structure, anticipated capital expenditures,
and completion of construction projects, as well as 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, are “forward-looking”
statements” as defined by the Private Securities Litigation Reform Act of 1995. There can be no assurance that the Company’s projections will
in fact be achieved nor do these projections reflect any acquisitions or divestitures that may occur in the future. While the Company’s
expectations, beliefs and projections are expressed in good faith and are believed to have a reasonable basis, actual results may differ materially
from those projected in forward-looking statements. Furthermore, each forward-looking statement speaks only as of the date on which it is
made. In addition to other factors, the following are important factors that could cause actual results to differ materially from those discussed in
the forward-looking statements: changes in economic conditions, including economic disruptions caused by terrorist activities, acts of war or
major accidents, and downturns in economic activity including national or regional recessions; changes in demographic patterns and weather
conditions, including the occurrence of severe weather such as hurricanes; changes in the availability and/or price of natural gas or oil and the
effect of such changes on the accounting treatment of derivative financial instruments or the valuation of the Company’s natural gas and oil
reserves; uncertainty of oil and gas reserve estimates; ability to successfully identify, drill for and produce economically viable natural gas and
oil reserves, including shortages, delays or unavailability of equipment and services required in drilling operations; significant changes from
expectations in the Company’s actual production levels for

natural gas or oil; changes in the availability and/or price of derivative financial instruments; changes in the price differentials between various
types of oil; inability to obtain new customers or retain existing ones; significant changes in competitive factors affecting the Company;
changes in laws and regulations to which the Company is subject, including changes in tax, environmental, safety and employment laws and
regulations; governmental/regulatory actions, initiatives and proceedings, including those involving acquisitions, financings, rate cases (which
address, among other things, allowed rates of return, rate design and retained gas), affiliate relationships, industry structure, franchise renewal,
and environmental/safety requirements; unanticipated impacts of restructuring initiatives in the natural gas and electric industries; significant
changes from expectations in actual capital expenditures and operating expenses and unanticipated project delays or changes in project costs or
plans; the nature and projected profitability of pending and potential projects and other investments, and the ability to obtain necessary
governmental approvals and permits; occurrences affecting the Company’s ability to obtain funds from operations, from borrowings under our
credit lines or other credit facilities or from issuances of other short-term notes or debt or equity securities to finance needed capital
expenditures and other investments, including any downgrades in the Company’s credit ratings; ability to successfully identify and finance
acquisitions or other investments and ability to operate and integrate existing and any subsequently acquired business or properties;
impairments under the SEC’s full cost ceiling test for natural gas and oil reserves; changes in the market price of timber and the impact such
changes might have on the types and quantity of timber harvested by the Company; significant 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 and the potential adverse effects if
labor disputes, grievances or shortages were to occur; changes in accounting principles or the application of such principles to the Company;
the cost and effects of legal and administrative claims against the Company or activist shareholder campaigns to effect changes at the
Company; changes in actuarial assumptions and the return on assets with respect to the Company’s retirement plan and post-retirement benefit
plans; increasing health care costs and the resulting effect on health insurance premiums and on the obligation to provide post-retirement
benefits; or increasing costs of insurance, changes in coverage and the ability to obtain insurance. The Company disclaims any obligation to
update any forward-looking statements to reflect events or circumstances after the date hereof.
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James R. Peterson
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Exhibit 99

Erie, Penns ylvania Financial Profes sion al Presentatio n September 18th, 2008

Safe Harbor For Forw ard Lo oking Statemen ts This presentati on may contain "forward-looking statemen ts" as defined by t he Private Securities Litigation Reform Act of 1995 , includ ing s tatements regarding fu ture prospects, plan s, performance and capital structure, anticipated capital expenditures an d co mpletion of cons truction projects, as well as statements that are identified by the use of the words "anticip ates ," "es timates ," "exp ects ," "fo recas ts," "intends," "plan s," "predicts," "projects ," "believes," "seeks," "will," "may," and similar expressions. Forward -looking statemen ts involv e ris ks and u ncertainties, which co uld cause actual res ults or outcomes to differ materially from tho se ex press ed in the forward-looking statemen ts. Th e Compan y's exp ectations, b eliefs an d projectio ns contain ed herein are ex pres sed in go od faith and are believed to have a reasonable basis, but there can be no as suran ce th at such expectations , beliefs or proj ections will result or be achieved or accomplis hed . In addition to other factors, the following are important factors that could cause actual res ults to d iffer materially fro m result s referred to in the forward -looking statemen ts: chang es in economic con ditions, including eco nomic d isruptions caus ed b y terro rist activ ities, acts of war o r major
accidents , an d downturns in econo mic activity includin g nation al or regional recess ions ; chan ges in d emographic patterns and weath er condition s, in cluding the occu rrence of severe weather such as hurricanes ; changes in the availability and /or price of natural gas or oil and th e effect o f such chan ges on the accounting treatment of derivative financial instruments o r the valuatio n of the Company's natu ral gas an d oil res erves; uncertain ty of oil and gas reserve es timates ; ability to succes sfully identify , drill for and produce econo mically viable natural gas and oil reserves, in cluding shortages, d elays or unavailability of eq uipmen t and services required in drilling operation s; s ignificant changes from ex pectations in th e Compan y's actual pro duction levels for natural g as or oil; chan ges in the availab ility and/or price of d erivative financial ins truments; changes i n the price differentials between various types o f o il; inability to obtain new custo mers or retain existing o nes ; significant changes in competitiv e factors affectin g the Company; chan ges in laws an d reg ulatio ns to which th e Compan y is subject, includin g chan ges in tax , en vironmen tal, safety and employment laws and regulations; governmental/reg ulatory action s, in itiatives and proceedings, including th ose inv olvin g
acquisitions, finan cings, rate cas es (which address, amon g oth er th ings , allowed rates of return, rate design an d retained gas), affiliate relations hips, indus try stru cture, franchise renewal, an d en vironmen tal/safety requirements ; unant icipated impacts of res tructuring initiativ es in the natural gas and electric indu stries; significant ch an ges fro m expectations in actual capital exp en ditures and o perating expenses and u nan ticipated p roject delay s or changes in project costs or plans; the nature and projected profitability of pending and poten tial p ro jects and oth er investments, and the ability to obtain n ecessary governmental approvals and p ermits; occu rrences affecting the Company's ability to obtain funds from operations, from borrowing s und er our cred it lines or other credit facilities or from issu ances of other s hort- term notes or deb t or equity securities to finance need ed capital ex penditures and other inv estments , includ ing any downgrades in the Co mpany's credit rating s; ability to su ccessfully identify and finance acquisitions or other inv es tments and ability to operate and integrate existing and any subs equ ently acquired bus iness o r properties; impairments under the SEC's full cost ceiling tes t for natural gas and o il reserves ; changes in the market price of timber and the
impact su ch changes migh t have on the types and q uan tity of timber harvested by th e Compan y; significant changes in tax rates or policies or in rates of inflatio n or interest; sig nificant changes in the Company's relation ship with its employees or contractors and the potential adverse effects if labor disputes , grievances or shortages were to occur; changes in accounting principles or the app lication of such prin ciples to the Company; the cost and effects of legal and adminis trative claims against the Co mpany or activ ist s hareholder campaigns to effect chan ges at the Company ; chan ges in actuarial assu mptions and the return on ass ets with res pect to th e Compan y's retirement plan and p ost-retirement benefit plans ; increas ing h ealth care co sts and the res ulting effect on health in surance premiums and on th e o blig ation to provid e p ost-retirement benefits; or increasing costs of ins urance, changes in cov erage an d the ability to obtain ins uran ce. For a discuss ion o f these risks and other facto rs that could caus e actual results to differ materially from resu lts referred to in th e forward-looking statemen ts, s ee "Ris k Factors" in the Co mpany's Form 10 -K fo r the fiscal year ended September 30, 2007 and Forms 10-Q fo r the quarters en ded March 31, 200 8 and Jun e 3 0, 2008 . The
Company dis claims any obligation to upd ate any forward-looking statemen ts to reflect events or circumstances after t he date hereof or to reflect the occurrence of unanticipated even ts. 3

National Fuel Gas Comp an y Important Tak eaways Imp ortant Takeaways 5 Consistent Dividend Gro wth His tory Shareho lder Return: Risk-Reward Balance L ong -Term Share Price Appreciation

National Fuel Gas Comp an y Co rpo rate Overview 7

National Fuel Gas Comp an y Bu siness Segment Reporting 9

National Fuel Gas Comp an y Net Plant by Segment Projected Net Plant As of Sep tember 30th , 2008 11

National Fuel Gas Comp an y Expenditures for Long -Lived Ass ets Total includes an E liminatio n of $(2.4) M illion of capital exp end itures included in the East d ivis ion of the E&P segment for the purchase of storage facilities, buildings , and base gas from the P&S seg ment d uring the q uarter ended Ju ne 30, 200 8. Total includ es $74 M M of in cremental capital ex penditures to previou sly d isclos ed range of $3 28 MM - $403 M M as a result of succes sful bid on PA DCNR leaseho ld awarded Septemb er 3, 2 008. 1 3

15 Nation al Fu el Gas Company Cap italization * Lo ng-Term Debt inclu des the Current Portion of Lo ng-Term Debt

17 Nation al Fu el Gas Company Share Price Appreciation Price as o f 8 /31/08: $ 47.31

National Fuel Gas Comp an y Dividen d Growth 19 $1.3 0 $0.19

21 Nation al Fu el Gas Company Strategic Risk-Return Balance NFG E&P Return Risk P&S Utility

National Fuel Gas Comp an y Total Shareh older Retu rn 23 Since Oil $ 145 Ju ly 3rd, 2008 1 -Year Retu rn 3-Year Retu rn National Fuel Gas Compan y -17.89% 9 .46% 71.7 9% E&P Comparative Group (1 ) -18.80% 4 2.39% 62 .19% Utility Co mparative Group (2) 3.6 6% 7.72% 3 5.69% Divers ified NG Comparative Group (3 ) -12.78% 1 5.66% 45 .36% In an increas ing Natu ral G as price s cenario, ou r E &P business help s us o utperform our Utility peers Our uniq ue structure has helped s hareholder returns outp erform in the lo ng -run Group consists of APC, APA, ATN, COG, CRZO , CHK, XEC, DNR, DVN, ECA, EO G, XCO, FST, M MR, NFX, NBL, PVA, PETD, PXD, PXP, KWK, RRC, RE XX, SWN, SM , SG Y, SFY, TLM , UPL, WTI, XTO, and NFG Group co nsis ts of ATO, CPK, NWN, EWST, NJR, RGCO, SWX, and NFG Group co nsis ts of EGN, EQT, MDU, OKS, STR, SE, and NFG As of Au gust 31, 200 8 In a decreas ing N atural Gas price s cenario, o ur Utility p ro vides do wnsid e p ro tection in compariso n to o ur E&P peers

25 Nation al Fu el Gas Company Analy st Es timates (1 ) 5 - Sell Stro ng Buy Mean Recommendatio n: 2.2 (1 ) Mean , Low and High EPS G uidance Provided by Tho mson Financial, and th e 1 2-month average price targ et taken fro m Yahoo! Finance. This informati on is pres ented for informational purpos es only , an d Nation al Fu el does not affirm nor ackn owledge the cons ens us in fo rm ation presented as co rrect or accurate. All analy st estimates and p rice targets are as of 9/1 7/08. 1 - Average 12 -month Price Target: $5 3.21 (1) (NFG Guidance as of Augus t 7, 2 008)

27 Nation al Fu el Gas Company Public Utilities Fortn ightly Ran ked the 3rd best en ergy company in 2008 Based on the 3-year averages of: Profit Margin Dividend Y ield FCF, ROE, ROA Su stainable Growth Co nsis tently in the Top 10 b es t energ y companies (20 06-2008) "N ational Fuel Gas ... strong ly pos itioned in g as markets from the well to the burner tip ."

Pip eline & Sto rage Seg ment National Fuel Gas Supply Co rp oration Empire State Pip eline 29

31 Emp ire Conn ector Ex pected in-service date of Nov . 1, 200 8 Wes t to East Proposed p ipeline project Sto rage Exp ans ion Increase Storage Capacity by 8.5 Bcf

Pip eline & Sto rage Seg ment Segment Ov erview (1) Ex cludes rev ersal o f reserve fo r prelimin ary p ro ject co sts o f $ 0.06, and Discontinuance of Hed ge A ccounting o f $0.02 3 3

Pip eline & Sto rage Seg ment Futu re Outlook 35

Exploration & Production Segment Seneca Res ources Corporation 37

39 West - California Provides Operating Cash Flow Reserves: 347 BCFE (71 %) Gu lf of Mexico Provid es Sh ort Cy cle Up side Res erves: 34 BCFE (7%) 5 Recent Discoveries East - Appalach ia Provides Growth Opportun ities Reserves : 110 BCFE (2 2%) Marcellus Shale

Exploration & Production Segment Segment Overv iew 41 (1) Exclud es gain on d ispo sal of dis co ntin ued operations of +$1 .41 and earn ings from dis con tinu ed operations o f +$0 .18

Exploration & Production Segment Future Ou tlook 43

Utility Segment National Fuel Gas Distrib ution Corpo rati on 45

47

49 Utility Segmen t Seg ment Overview

51 Utility Segmen t Keys to Co ntin ued Success Conservation Incentive Prog ram

National Fuel Gas Comp an y 53 Net Income: $383.2 Millio n 12 M onth s Ended J une 30th, 2008

55 Nation al Fu el Gas Company FOR ANY FURTHER QUESTIONS OR REQUESTS, PLEASE CONTACT: James C. Welch Director, Investo r Relatio ns Phone: (716 ) 8 57-6987 E -Mail: WelchJ @n atfuel. com Thank Yo u!

Reconciliation of Segment Diluted Earnings per Share to
Consolidated Diluted Earnings per Share
Fiscal Year 2007

Utility

$

0.60

Pipeline & Storage
Plus: Reversal of reserve for preliminary project costs
Discontinuance of Hedge Accounting

0.58
0.06
0.02

0.66

Exploration & Production
Plus: Gain on disposal of discontinued operations
Earnings from discontinued operations

0.88
1.41
0.18

2.47

Energy Marketing

0.09

Timber

0.04

Corporate & Other

0.10

GAAP Consolidated Diluted Earnings per Share
Reconciliation of Segment Revenues to
Consolidated Revenue
(’000)

Exploration and Production
Pipeline & Storage
Transportation Revenue
Storage Revenue
Other P&S Revenue
Utility
Marketing
Timber
Corporate & Other
Intersegment Eliminations
GAAP Consolidated Revenue

$

3.96

Fiscal Year 2007

$ 324,037
122,932
67,135
21,899

211,966
1,120,724
413,612
58,897
18,702
(108,372)
$2,039,566

Reconciliation of Segment Capital Expenditures to
Consolidated Capital Expenditures
(millions)
2004

Pipeline & Storage Capital Expenditures
Utility Capital Expenditures
Exploration & Production Capital
Expenditures
Acquisition Expenditures
Expenditures from Discontinued
Operations
Total Exploration & Production Capital
Expenditures
All Other
Intersegment Eliminations
Total Corporation

*

2005

2006

2007

$ 55.40 $ 50.10 $ 54.40 $ 54.20
23.20
21.10
26.00
43.20

$ 38.80
106.20

2008E*

$

2009E

59.00 $
146.00

62.00
70.00

46.30
—

83.95
—

166.50
—

146.70
—

140.50
—

173.00 - 181.00
18.00

269.00 - 344.00
—

31.40

38.50

41.80

29.10

—

—

—

$ 77.70 $122.45 $
16.00
20.00

208 $175.80
5.50
3.50

$172.30 $213.65 $294.20 $276.70

Total excludes acquisition expenditures

9 Mo. Ending 6/30/08

$140.50
1.40
(2.40)
$284.50

$191.00 - $199.00 $269.00 - $344.00
1.00
1.00
$379.00 - $387.00 $402.00 - $477.00

