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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): March 28, 2011  

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

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

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

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

�      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))  
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(State or other jurisdiction  
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(Commission File Number) 
  

(IRS Employer  
Identification No.) 

      
6363 Main Street, Williamsville, New York   14221 
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Item 7.01 Regulation FD Disclosure.  

National Fuel Gas Company (the “Company”) will participate in the Howard Weil 39th Annual Energy Conference beginning March 28, 2011. 
The Company also plans to hold meetings with certain industry analysts, money managers and other members of the financial community. A 
copy of materials to be presented by the Company during the conference and provided to participants in the Company’s meetings 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 future 
prospects, plans, performance 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: financial and 
economic conditions, including the availability of credit, and occurrences affecting the Company’s ability to obtain financing on acceptable 
terms for 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 economic conditions, including global, national or regional recessions, and their 
effect on the demand for, and customers’ ability to pay for, the Company’s products and services; the creditworthiness or performance of the 
Company’s key suppliers, customers and counterparties; economic disruptions or uninsured losses resulting from terrorist activities, acts of 
war, major  

   



Table of Contents  

accidents, fires, hurricanes, other severe weather, pest infestation or other natural disasters; factors affecting the Company’s ability to 
successfully identify, drill for and produce economically viable natural gas and oil reserves, including among others geology, lease availability, 
weather conditions, shortages, delays or unavailability of equipment and services required in drilling operations, insufficient gathering, 
processing and transportation capacity, the need to obtain governmental approvals and permits, and compliance with environmental laws and 
regulations; changes in laws and regulations to which the Company is subject, including those involving derivatives, taxes, safety, employment, 
climate change, other environmental matters, and exploration and production activities such as hydraulic fracturing; uncertainty of oil and gas 
reserve estimates; significant differences between the Company’s projected and actual production levels for natural gas or oil; significant 
changes in market dynamics or competitive factors affecting the Company’s ability to retain existing customers or obtain new customers; 
changes in demographic patterns and weather conditions; 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; impairments under the SEC’s full cost ceiling test for natural gas and 
oil reserves; changes in the availability and/or cost of derivative financial instruments; changes in the price differential between similar 
quantities of natural gas at different geographic locations, and the effect of such changes on the demand for pipeline transportation capacity to 
or from such locations; other changes in price differentials between similar quantities of oil or natural gas having different quality, heating 
value geographic location or delivery date; changes in the projected profitability of pending or potential projects, investments or transactions; 
significant differences between the Company’s projected and actual capital expenditures and operating expenses; delays or changes in costs or 
plans with respect to Company projects or related projects of other companies, including difficulties or delays in obtaining necessary 
governmental approvals, permits or orders or in obtaining the cooperation of interconnecting facility operators; governmental/regulatory 
actions, initiatives and proceedings, including those involving derivatives, acquisitions, financings, rate cases (which address, among other 
things, allowed rates of return, rate design and retained natural gas), affiliate relationships, industry structure, franchise renewal, and 
environmental/safety requirements; unanticipated impacts of restructuring initiatives in the natural gas and electric industries; 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 actuarial 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 funding obligations and costs and plan liabilities; 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; increasing health care costs and the resulting effect on health insurance premiums 
and on the obligation to provide other 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 or to reflect the occurrence of unanticipated events.  
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Item 9.01 Financial Statements and Exhibits.  

   

  (d)   Exhibits 
      
Exhibit 99   Presentation materials furnished for the Howard Weil 39th Annual Energy Conference 
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SIGNATURES  

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

Dated: March 28, 2011  

   

          
  NATIONAL FUEL GAS COMPANY  

    

  By:   /s/ James R. Peterson     
    James R. Peterson    
    Assistant Secretary    
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Exhibit Number   Description 
       
99    Presentation materials furnished for the Howard Weil 39th Annual Energy Conference 



  
Howard Weil  Energy Conference March 28-30, 2011 Exhibit 99 



   

  
Safe Harbor For Forw ard Looking  Statements This presentation may contain "forward-looking statements" as defined by the Private Securi ties Li tigation Reform Act of 1995 , including s tatements regarding fu ture prospects, plans, performance and capital  structure, anticipated  capital expenditures and complet ion of construction  projects, as well  as  statements that are identi fied by the use of the words "anticipates," "estimates," "expects ," " fo recasts," "intends," "plans," "predicts," "projects ," "believes," "seeks," "wil l,"  "may," and similar expressions. Forward -looking statements involve risks and uncertaint ies, which  could cause actual  results  or outcomes to di ffer materially  from those expressed  in the forward-looking statements. The Company's  expectations, bel iefs  and projections contained herein are expressed  in good faith and  are believed to have a reasonable basis, but there can be no assurance that such expectations, beliefs or projections wi ll resul t or be achieved or accomplished . In addit ion to other factors, the following  are important factors that could cause actual results to d iffer materially from results referred to in  the forward -looking statements:  financial and economic cond itions, including the availabi lity  of credit , and occurrences affecting  the Company's 
abi lity to obtain financing on acceptab le terms for working capital, capital expend itures and o ther investments, including any downgrades in the Company's  credit  rat ings and  changes in interest rates and other capital market conditions; changes in economic conditions, including global, national or regional recessions, and their effect  on the demand for,  and customers ' abil ity to pay for, the Company's products and services; the credi tworthiness or performance o f the Company's key suppliers, customers and coun terparties ; economic d isrupt ions or uninsured  losses resulting from terrorist  activit ies, acts of war, major accidents, fi res, hurricanes, o ther severe weather,  pest in festat ion o r o ther natural disasters ; factors affecting the Company's abil ity to successfully identi fy, dril l for and produce economically  viable natu ral gas and oil  reserves, including among o thers geology, lease avai labili ty, weather condit ions, shortages, delays or unavailabi lity of equipment and services required in  drilling operations, insufficient gathering, processing and transportat ion capaci ty, the need to obtain governmental  approvals and permits, and  compliance with environmental laws and  regu lations; changes in  laws and regulations to which the Company is  subject,  including those involving 
derivat ives, taxes, safety,  employment, climate change, other environmental matters , and exploration and product ion activi ties such as hydraulic fracturing; uncertainty o f o il and gas reserve estimates; significant d ifferences between the Company's projected and actual product ion levels for natural gas or oi l; s igni ficant changes in market dynamics o r competitive factors affecting the Company's  ab ility to  retain  ex isting customers or obtain new customers; changes in demographic patterns and weather cond itions; changes in the availabi lity and/or price of natural gas or oil and the effect of such changes on  the accoun ting  treatment of derivative financial  ins truments ; impairments  under the SEC's full  cost ceiling test for natural  gas and oi l reserves; changes in the avai labili ty and/or cost of derivative financial  ins truments ; changes in  the price differential  between  similar quanti ties of natural gas at different geographic locations, and the effect of such changes on the demand for pipel ine transportat ion capaci ty to  or from such locat ions; other changes in  price d ifferentials  between  similar quanti ties of oi l or natu ral gas having d ifferent qual ity,  heating value, geograph ic locat ion or del ivery date; changes in the projected profitab ility of pending or poten tial p rojects, investments  
or transactions; significan t di fferences between the Company's projected  and actual  capi tal expenditures and operat ing expenses; delays o r changes in costs  or plans with respect to  the Company's projects  or related p ro jects of other compan ies, including difficulties  or delays in obtain ing necessary governmental  approvals, permits o r o rders o r in obtaining  the cooperat ion o f interconnect ing facility operators; governmental/ regulatory act ions, init iatives and proceedings, including those involving  derivat ives, acquis itions, financings, rate cases (wh ich address, among other th ings,  al lowed rates of return, rate design and  retained natural gas), affil iate relat ionships, industry structure, franchise renewal, and environmental/safety requirements ; unant icipated impacts of restructuring ini tiatives in the natural  gas and electric industries;  abi lity to successfu lly identify and finance acquis itions or other investments and abi lity to operate and in tegrate existing and any subsequently  acqu ired business or properties;  changes in actuarial assumptions, the interest rate environment and the return on plan/trust assets related to the Company's  pension and other post- reti rement benefi ts, wh ich can affect fu ture funding  obligations and costs  and plan l iabili ties;  sign ifican t changes in tax rates or 
policies or in rates of inflat ion o r interest; s igni ficant changes in the Company's relationship with its employees or contracto rs  and the po tential adverse effects i f labor disputes, grievances or shortages were to occur; changes in accoun ting  principles or the application of such principles to the Company; the cost and effects o f legal  and admin istrative claims against the Company  or activis t shareholder campaigns to effect changes at the Company; increasing  health care costs and the resul ting effect on health insurance premiums and on the obligation  to provide other post-reti rement benefi ts; or increasing costs  of insurance, changes in coverage and the abil ity to obtain insurance. Forward -looking statements include estimates of oil  and gas quant ities . Proved oil and gas reserves are those quant ities  of oil  and  gas which, by analysis of geoscience and engineering data, can be estimated with reasonable certainty to be economically producible under exis ting economic conditions, operating methods and government regu lations. Other estimates of oi l and gas quan tit ies, including  estimates of probable reserves, possible reserves, and resource potent ial, are by their nature more speculat ive than est imates o f proved reserves. According ly, estimates other than proved reserves are 
subject to substantially greater risk of being actually realized. Investors are u rged to consider closely the d isclosure in our Form 10-K avai lable at  www.nationalfuelgas.com. You can  also ob tain th is form on the SEC's website at www.sec.gov . For a discussion of the risks set fo rth above and other factors that could cause actual  results  to di ffer materially  from results  referred to in the fo rward-looking statements, see "Risk Factors" in the Company's Form 10-K fo r the fiscal  year ended September 30, 2010 and the Company's Form 10-Q fo r the period ended December 31, 2010 . The Company d isclaims any obligation to update any forward - looking statements to reflect events  or circumstances after the date hereof or to  reflect the occurrence of unanticipated events. 



   

  
National Fuel Gas Company Business Segment Reporting Publicly Traded Holding Company  NYSE  symbol - NFG Reporting Segments Operating Subsid iaries  



   

  
4 Howard Wei l Energy Conference - March 28-30, 2011 



   

  
5 Howard Wei l Energy Conference - March 28-30, 2011 



   

  
6 Howard Wei l Energy Conference - March 28-30, 2011 



   

  
Corporate & Financial  Highl ights National Fuel Gas Company 



   

  
Net Income from Continuing Operations Excluding  Items Impacting Comparab ili ty (1) National Fuel Gas Company A reconciliat ion to GAAP Net Income is included at the end of this presentation. $213 .5 Mi llion Twelve Months Ended December 31, 2010 E&P $110.1 MM 51.6% 



   

  
National Fuel Gas Company Capital Expenditures(1) from Continuing  Operations A reconciliat ion to Capital Expend itures as presented on  the Consol idated Statement o f Cash Flows is included at the end  of this presentation. 



   

  
National Fuel Gas Company Capital Structure $2.824  Bi llion(1) at  December 31, 2010 Forecasted Capital  Structure(2) at September 30, 2011 At December 31, 2010, Comprehensive Shareholders' Equity, Long-Term Debt and the Current Port ion of Long-Term Debt totaled  $2.824  Bi llion as presented on the Company's Balance Sheet, of which $0.899 Bill ion was L ong-Term Debt, $0.150 Bill ion was the Current Portion of Long-Term Debt, $0.021 Bill ion was Short-Term Debt and $1.755 Bill ion was Comprehensive Shareholders' Equity At September 30, 2011 , forecasted Total  Capitalization is $3 .018 Bill ion,  of which $0.899 Bill ion is Long-Term Debt, $0.150 Bill ion is the Current Port ion o f L ong-Term Debt, $0.060 Bill ion is Short-Term Debt and $1.909 Bill ion is Comprehensive Shareholders' E quity 



   

  
Exploration & Production Seneca Resources Corporation  



   

  
Exploration & Production Fiscal Year End Proved Reserves(1) West - California Reserves: 333  Bcfe (47%) (55 .5 MMBoe) Gulf o f Mexico Reserves: 34 Bcfe (5%) East - Appalach ia Reserves: 333 Bcfe (48%) At Sep tember 30, 2010 Total  Proved Reserves: 700 Bcfe 



   

  
Exploration & Production Fiscal 2010 Oil /Gas Mix 700  Bcfe(1) At September 30, 2010  49.7 Bcfe $425.6 Mill ion 



   

  
Exploration & Production Cap ital Expenditu res by Region Does not include the $34 .9MM acquisit ion o f Ivanhoe's US-based  assets in  Cali fo rn ia, as this was accoun ted for as an  investment in subs idiaries on the Statement o f Cash Flows, and was not included  in Cap ital Expenditu res. (1) 



   

  
Exploration & Production Annual Production  by Region 36% 36% Marcel lus p roduction  in Fiscal 2012 could  equal the enti re company  production in Fiscal 2011 



   

  
Exploration & Production Cal ifornia 



   

  
Seneca's Cal ifornia Properties  South Lost Hi lls 1,830 BOEPD Monterey Shale Primary 216 Act ive Wel ls Sespe 990  BOEPD Sespe Formation Primary 193 Active Wells  North Lost Hi lls 1,235 BOEPD Tulare & Etchego in Formation Primary & Steamflood 181 Act ive Wel ls North Midway Sunset 4,050 BOEPD Potter & Tulare Formation  Steamflood 703 Active Wells  South Midway Sunset 680 BOEPD  Antelope Formation Steamflood 81 Active Wells  



   

  
California Average Dai ly Production Modest capital spending  to maintain p roduction  Pursue add itional bol t-on acquisi tions 2011  Plans: CapEx - $40 MM 50  Development wel ls Two 5-acre in -fi ll wells at Sespe 



   

  
California Fiscal Year 2011 Sespe Field Development Plans First  drill ing for Seneca at Sespe since 1991  Will dri ll s ix wells during this fiscal year Wel ls to  be drilled at  10-acre spacing: 4  wel ls Test wel ls to be dril led at 5 -acre spacing: 2  wel ls If successful, 5 -acre down-spacing could  add substantial new  reserves and resource potential  



   

  
Gulf of Mexico Exploration & Product ion 



   

  
Gulf of Mexico Planned D ivesti ture of Offshore A ssets On  March 9, 2011 , Seneca entered in to an agreement to sel l its offshore Gulf o f Mexico oil  and natural gas p roducing p roperties  Sale price: $70 mi llion Effective Date: January 1, 2011 Gulf o ffshore proven reserves at January 1, 2011: ~30 Bcfe Expected to close by  the end of April  2011  No gain o r loss is expected as proceeds will  be applied against Seneca's ful l cost pool so as to  reduce its cap italized costs Proceeds wil l be redeployed to long-term growth opportun ities  in the Marcellus Shale 



   

  
East Division Exploration & Product ion 



   

  
East Division Average Daily  Product ion Rapid g rowth in the East D ivis ion as Marcellus  is ramp ing up  



   

  
Marcellus Shale Seneca's Pennsylvania Acreage Seneca Resource Acreage Posi tion  745,000 Net Acres in the heart of the PA Marcellus  fairway Risked Resource Po tential:  8-15 TCFE 80% Fee - Seneca ow ns the minerals No lease expiration 94% Average NRI SRC Fee Acreage 



   

  
Marcellus Shale Seneca's Development Areas SRC Fee Acreage Eastern Development Area (Most ly Leased) Western  Development Area (Mostly Fee and  HBP) 



   

  
Marcellus Shale Eastern  Development Area Covington Area - Ful l Development 37 Wells Drilled ; 27 Producing Gross Prod: (As of 3/22/11): 110 MMCFD 2011: 16 Wel ls Planned DCNR Block  100 1st Well IP: 15 .8 MMCFD 2011: 6 Wells Planned First Production: Fall 2011 Ini tial Test Wel ls Dril ling  / Fracing  SRC Fee Acreage DCNR Block 595 - Ful l Development 4 Wells Drilled; 4 Producing Gross Prod: (As o f 3/22/11): 15  MMCFD 2011 : 10 -15 Wells Planned T ioga/Lycoming/Po tter 55,000  Acres Potent ial: 2  Tcf 



   

  
Marcellus Shale Longer Lateral E DA Wel ls Outpacing 6 Bcf T ypecurve Chart  data represents  horizontal  wel l product ion from wel ls with lateral lengths greater than 3,500 feet (1) 



   

  
Marcellus Shale Western Development Area - Act ivity EOG Contributed JV Acreage SRC Contributed JV Acreage Seneca Operated EOG Operated Punxy Area - Ful l Development EOG Operated 35 Wells Drilled ; 21 Producing Gross Production (As of 3/22/11): 45 MMCFD 2011: 30+ Wel ls Planned Ow l's  Nest Area Seneca Operated  Completing 3 New Wells  Approx. Ou tline of JV Acreage 200,000 Gross Acres Seneca 50% W.I. (Avg.  58% NRI) Beechwood Area Seneca Operated 3  Wel ls Dril led 



   

  
87 Marcel lus Shale Target Zone Example Gamma Ray Pay/Res Resistivity Density/Neutron Phi/Sw/TOC Mineralogy  Brit tleness K o Optimal Target Zone Marcellus  In terval  Important to Find Ideal Target Must account for the variable rock qual ity and  geomechan ical  profile Majo r factor in  quality of Fracture St imu lation  



   

  
Marcellus Shale Marcellus Net Production Seneca Operated EOG JV In early  March 2011, Marcellus net product ion reached: 120 MMcfe per day 



   

  
Marcellus Shale Centralized Water System Recovering  water discharged from an  abandoned coal mine which was adversely impact ing a local  trout s tream Authorized by  SRBC to  withdraw approx imately 500,000  gallons per day of mine discharge Water pipel ine system supplies  frac water for Seneca in Tioga County  (90 wells) Can supp ly water for 3 fracs per month System Cost: ~$3.7  Mil lion Cost Savings: ~$120,000 per wel l Pay Out:  31 Wells  Other Benefits : Improved s tream quality Substant ial reduction  of water t ruck activity No need  to withdraw water elsew here 



   

  
Utica Shale Source rock maturation status based  on comb ined CAI to Ro regress ion equation. (Trenton-Black River Research Consort ium, 2006) Seneca Acreage 



   

  
Seneca Resources Evaluation of JV Opportuni ties Seneca's  Marcellus jo int ven ture goals: Ramp up development fas ter than current growth plans Bring forward the earnings s tream, where a minority-interest partner pays a significant po rtion o f the early dri lling costs, enhancing shareholder value Cont inue operating across most of its acreage posit ion Seneca cont inues to have active and ongoing discussions with multiple and diverse potential  partners  Several  companies have expressed significant interest Ant icipate narrowing field  of potent ial partners in April Seneca wil l only consider joint  ven ture opportunities  that management believes wi ll enhance shareholder value 



   

  
National Fuel Gas Company Peer Group Comparisons National Fuel's  diversified business model continues to generate long-term outperformance versus its peer g roups by  limiting downside risk through economically chal lenging  times and cap turing upside g rowth in  an  expanding market 1 -Year Total Return Peer Group  Total Return National Fuel 64% Utility Peers 39% Diversified Peers -7% Diversified Peers -11% 3-Year Total Return Peer Group  Total Return National Fuel 159% Utili ty Peers 52% E&P Peers 51% Diversified Peers 46% 5-Year Total Return Peer Group  Total Return National Fuel 49% Diversi fied Peers 34% E&P Peers 33% Utili ty Peers 25% All returns are for the period s tarting at  the close on  February 28, 20XX and ending March  1, 2011. Calculated  util izing Bloomberg L.P. software and peer g roup averages calculated us ing an arithmetic mean Diversi fied  Peers: EGN, EP, E QT, MDU, WMB; Uti lity  Peers: AGL, ATO, CPK, NI, NJR, NWN, SWX, WGL; E&P Peers: BRY, CHK,  CNX, COG, CRZO , EOG, PETD, PVA, RRC, SFY, SM,  SWN, UNT  



   

  
National Fuel Gas Company Key Takeaways High-Qual ity  Marcellus Acreage Posit ion 745,000  net acres with a resource po tential o f 8 -15 Tcfe Fee ownership resul ts in  superior economics Rapid Growth: 0 - 120 MMCFD in 18 months Balanced Business Model Regulated  segments  support  div idend and are not sens itive to commodity prices Sizab le oil production provides earnings stabi lity Strong Financial Posi tion Simple balance sheet Well capital ized  Significant internal ly generated cash flows 



   

  



   

  
National Fuel Gas Company Dividend Growth $1.38 $0.19 Compound Annual Growth  Rate 5.1% N at ional Fuel has had 108 un interrupted years of div idend payments and has increased its dividend for 40  consecu tive years  



   

  
National Fuel Gas Company Fiscal  Year 2011 Earn ings Guidance - Key  Drivers(1 ) FY 2011 EPS $2.70 to $2.95 Util ity  Operating Expense: ? 3% to 5% PA Normal Weather Pipeline & Storage Operating Expense: ? 3% to 5% Transportation Revenue: ? $7 .5 Mi llion Pro ject Development Costs (O&M): $7  Mil lion Exploration & Product ion Production - ? 36% DD&A: $2.05  to $2 .15 per Mcfe LOE: $1 .10 to  $1.35 per Mcfe G&A: $41 - $44 Mill ion FY2010 Operating Results $2.65(2 ) ? ? NYMEX Pricing: Gas: $4.00/MMBtu ? Oil:  $80.00 /Bb l The Earnings Guidance is current as of March 9, 2011 Excludes gain on disposal o f d iscontinued operations of $0.07 and earnings from discont inued operations of $0 .01; including these i tems GAAP earnings w ere $2.73 . Corporate & All Other Sale of Horizon Power, Inc. Investments: $0.37/Sh Midstream Earnings per Share: $0.05 to $0.10 



   

  
National Fuel Gas Company Seneca O il and Gas Hedge Posi tions For fiscal  year 2011, Seneca has hedged 56% of its  remaining forecasted production NYMEX Strip Prices (at 03/08 /11) Natural Gas Oi l Fiscal 2011(1 ) $3.98 $95.53 Fiscal 2012 $4 .59 $105.74 Fiscal 2013 $5.04 $102.93 The NYMEX strip prices for fiscal year 2011 include the sett lement prices for the October 2010 th rough March 2011 contracts. Natural Gas Swaps Volume (Bcf) Average Hedge Price Fiscal 2011 21.4 $6.07  / Mcf Fiscal 2012 21.1 $6.32 /  Mcf Fiscal  2013  9.6 $5 .90 / Mcf Oi l Swaps Volume (MMBbl) Average Hedge Price Fiscal 2011 1.3 $70.93 /  Bb l Fiscal 2012  1.5 $75.80 /  Bbl  Fiscal  2013  0.6 $80 .47 / Bbl  



   

  
Utili ty Segment Nat ional Fuel Gas Distribution  Corporation 



   

  
New York  Revenue Decoupling Customer Choice / POR Merchant Function  Charge 90/10 Sharing (large volume users) Weather Normalization Low Income Rates Pennsylvan ia Low Income Rates Customer Choice / POR Merchant Funct ion Charge Under Considerat ion: Revenue Decoupling Rate Mechanisms Util ity 



   

  
(1) Calculated using Average Total Comprehensive Shareholder Equity. Ut ili ty Return on Equity (1) 



   

  
National Fuel Gas Supply Corporat ion E mpire Pipeline, Inc. National Fuel Gas Midstream Corporation  Pipeline & Storage / Midstream 



   

  
LAMONT COMPRESSOR STAT ION PHASE I & II COVINGTON GATHERING SYSTEM TRO UT RUN G ATHERING SYSTEM WEST TO EA ST OVE RBECK T O LEIDY LAMONT  COMPRESSOR STATION PHA SE I & II T IOGA COUNTY E XTENSION L INE "N" E XPANSION PIPELINE & ST ORAGE / MIDSTREAM EXPANSION INITIATIVES NORTH ERN ACCE SS EXPANSION Seneca Drilling  Act ivity EOG JV Drilling Activity  W2E Overbeck to Leidy Northern  Access E xpansion  Expansion Pro jects 44 CENTRAL TIOGA COUNTY EXTENSION LINE "N" 2012 EXPANSION Howard Weil Energy Conference - March 28-30, 2011 



   

  
Pipel ine & Sto rage/Midstream E xpansion  Initiat ives Project Name Capacity (Dth/D) Est. CapEx  In -Service Date Market Status Covington Gathering System 145,000  $16 MM 11 /17/09 Fully  Subscribed Completed - Flowing into TGP 300 Line Lamont Compressor Stat ion 40,000 $6 MM 6/15/10 Ful ly Subscribed Completed - Flowing into TGP 300 Line Lamont Phase II Project 50 ,000 $8  MM ~ 06 /2011  Fu lly Subscribed  Construction began March  2011 L ine "N" Expansion 160 ,000 $20 MM ~ 09/2011 Fully  Subscribed Construction began February 2011 Tioga Coun ty Extension  350,000 $50 MM ~ 09/2011 Ful ly Subscribed Cert ificate expected during March/Apri l Trout Run  Gathering System 300,000 $33 MM Fall 2011 85% Subscribed Preliminary work has begun. Northern Access Expansion  320,000 $62 MM ~11/2012 Fully Subscribed Cert ificate fi led in March 2011 Line "N" 2012 Expansion ~195 ,000 $39 MM ~ 11/2012 76% Subscribed Negot iating for additional capacity. Planned FERC 7(c) fi ling  - Summer 2011.  West to E ast ~425,000  $260 MM Late 2013 29% Subscribed Pursu ing post-Open  Season requests for remaining 300,000  Dth/day  Central Tioga County Extension 365,000 Up to $135 MM 2013 / 2014  Open Season  Closed Developing facil ity 
des ign and cost estimate 



   

  
Pipel ine & Sto rage Chal lenges & Opportunities  NFGSC Contract Turnbacks Supply  has received capacity tu rnbacks on expiring contracts, decreasing future revenue by: FY11: ~$7.5 Mi llion FY12: ~$4-6 Mi llion Emp ire Unsold  Capacity ~100,000 Dth /d of capacity remains unsold after the construction of the Empire Connecto r in 2008 Expansion Projects Both Supp ly and Empire have sign ifican t pipel ine expansion projects p lanned to transport gas out of the Marcellus. Yearly  revenue from these expansion  projects is  forecasted to  total : FY11: ~$0.2 Mil lion  FY12: ~$32.0 Mill ion Challenges Opportunities  



   

  
Midstream Corporation Trout Run  Gathering System - Lycoming County Capacity: 300,000 Dth/d Will  Interconnect with T ransco Pipel ines in  Lycoming County  Seneca Resources will be the anchor shipper E stimated In-Service: Fal l 2011  Inters tate Pipeline Gathering  System Transco 



   

  
Exploration & Production Seneca Resources Corporation  



   

  
Exploration & Production Fiscal 2010 Annual Product ion West - California Production: 19.8 Bcfe (40%) (3.3 MMBoe) G ulf of Mexico Production: 13.4 Bcfe (27%) East - Appalach ia Product ion: 16.5 Bcfe (33%) Total  Product ion: 49.7 Bcfe 



   

  
Marcellus Shale Pennsylvania Acreage Holdings EOG Contribu ted JV Acreage SRC Contributed JV Acreage 



   

  
Exploration & Production Acquisit ion of EOG's Tioga County Interests  Seneca has acqu ired EOG's interest in  Tioga County, Pa. Seneca has alw ays been the operator on all join t-interest wells  in Tioga County , Pa. Acquisition Price: $24.1  mil lion  Proved Reserves at 10/1 /10: 42 Bcfe PDP: 14 Bcfe PUD: 28 Bcfe Additional FY11 Capex : $35-40 mi llion 



   

  
Marcellus Shale Gross Horizon tal Wells D ri lled per Year Marcellus  Horizontal Rig Coun t Current Rig Count: Seneca :  4 Rigs EOG : 2 Rigs Addit ional Seneca Rigs Scheduled: 5th Rig: Spring/Summer 2011 6 th Rig: Fall  2011 



   

  
Marcellus Shale Pre-Tax IRR Comparison at N YMEX of $4 .00/MMBtu Descript ion EUR Net Working Interest Net Revenue Interest Wel l Costs ($  Mil lions) Wel l Costs  ($  Mil lions) Description EUR Net Working In terest Net Revenue Interest $6 .0 $6.4 Seneca - EDA Wel l 8 Bcf 100% 85% 73% 63% Seneca - EDA Wel l 6 Bcf 100% 85% 40% 34% Descript ion EUR Net Working Interest Net Revenue Interest Well  Costs ($ Mil lions) Wel l Costs  ($  Mil lions) Description EUR Net Working Interest Net Revenue Interest $5.0 $6.0 Seneca - EOG JV Well 4 Bcf 50% 60% 44% 29% Seneca - WD A Wel l 4 Bcf 100% 100% 28% 19% Eastern Development Area Western D evelopment Area Seneca is in  active development with in the Eastern D evelopment Area. It is  cu rrently testing various well and completion designs in  its  Western D evelopment Area and expects to see resul ts cont inue to improve over t ime. 



   

  
Marcellus Shale Decline Curve - 6.0 BCF Est imated Ultimate Recovery (EUR) Category Type Curve Parameters Ini tial Rate 7,250 MCF/D Average first year decline 72% Final  decl ine 6% Hyperbol ic Coefficient 1.4 Abandonment rate 60 MCF/D Average fi rs t month rate 6,670 MCF/D Average first  year rate 3,560 MCF/D EUR 6.0 BCF 



   

  
Marcellus Shale Water Handling & Recycling  Characterization Centralized Impoundment Stream Coal Mine Drainage Water Well Well  1 Well 2  Wel l 3 Frac Tanks Flowback  Well  4 Well 5  Well 6 Production Tank Etc. E tc. Treatment Landfill  Disposal of Solids Freshwater sources are piped to a centralized impoundment and blended in subsequen t fracs with flowback and produced  fluids. Essent ially al l water can be recycled in an act ive operation  through  this  approach. Ultimately, product ion fluids will  need to be disposed of and any  resu ltant solids wil l be landfil led. Flowback and product ion waters hand led similarly to Wells  1, 2 and 3 . 



   

  
National Fuel Gas Company Comparable GAAP Financial Measure Slides and Reconcil iations This  presen tation  contains certain non-GAAP financial  measures. For pages that contain  non-GAAP financial  measures, pages containing the most direct ly comparable GAAP financial measures and reconciliations are provided in the s lides that follow. The Company bel ieves that its non-GAAP financial  measures are useful to investors because they provide an  al ternat ive method for assessing the Company 's operating results in a manner that is focused on the performance o f the Company's ongo ing operations. The Company's management uses these non-GAAP financial  measures fo r the same purpose, and  fo r 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. 



   

Reconciliation of GAAP Net Income to Income From Continuing Operations  
Excluding Items Impacting Comparability  
($ Thousands)  

   

                                  
                            12 Mos. Ended   
    FY 2008     FY 2009     FY 2010     12/31/2010   
                                   
GAAP Net Income                                  

E&P Segment GAAP Net Income    $ 146,612     $ (10,238 )   $ 112,531     $ 110,124   
P&S Segment GAAP Net Income      54,148       47,358       36,703       34,927   
Utility Segment GAAP Net Income      61,472       58,664       62,473       62,450   
Marketing Segment GAAP Net Income      5,889       7,166       8,816       8,656   
Corporate & All Other GAAP Net Income      607       (2,242 )     5,390       3,801   

     
  
    

  
    

  
    

  
  

Total GAAP Net Income    $ 268,728     $ 100,708     $ 225,913     $ 219,958   
                                   
Discontinued Operations                                  

(Income) Loss from Operations, Net of Tax (Corporate & All Other)    $ (1,821 )   $ 2,776     $ (470 )   $ (196 ) 
Gain on Disposal, Net of Tax (Corporate & All Other)      —      —      (6,310 )     (6,310 ) 
(Income) Loss from Operations, Net of Tax (Exploration & 

Production)      —      —      —      —  
Gain on Disposal, Net of Tax (Exploration & Production)      —      —      —      —  

     
  
    

  
    

  
    

  
  

(Income) Loss from Discontinued Operations, Net of Tax    $ (1,821 )   $ 2,776     $ (6,780 )   $ (6,506 ) 
                                   
Items Impacting Comparability                                  

Reversal of reserve for preliminary project costs (P&S)    $ —    $ —    $ —    $ —  
Resolution of purchased gas contingency (Marketing)      —      —      —      —  
Discontinuance of hedge accounting (P&S)      —      —      —      —  
Gain on sale of turbine (Corporate & All Other)      (586 )     —      —      —  
Gain on life insurance policies (Corporate & All Other)      —      (2,312 )     —      —  
Impairment of investment partnership (Corporate & All Other)      —      1,085       —      —  
Impairment of oil and gas properties (E&P)      —      108,207       —      —  

     
  
    

  
    

  
    

  
  

Total Items Impacting Comparability    $ (586 )   $ 106,980     $ —    $ —  
                                   
Income from Continuing Operations excluding Items Impacting 

Comparability                                  
E&P Segment Operating Income    $ 146,612     $ 97,969     $ 112,531     $ 110,124   
P&S Segment Operating Income      54,148       47,358       36,703       34,927   
Utility Segment Operating Income      61,472       58,664       62,473       62,450   
Marketing Segment Operating Income      5,889       7,166       8,816       8,656   
Corporate & All Other Operating Income      (1,800 )     (693 )     (1,390 )     (2,705 ) 

     
  
    

  
    

  
    

  
  

Total Income from Continuing Operations excluding Items 
Impacting Comparability    $ 266,321     $ 210,464     $ 219,133     $ 213,452   

     

  

    

  

    

  

    

  

  



   

Reconciliation of Segment Capital Expenditures to  
Consolidated Capital Expenditures  
($ Thousands)  

   

                                                  
                                    FY 2011     FY 2012   
    FY 2007     FY 2008     FY 2009     FY 2010     Forecast     Forecast   
Capital Expenditures from 

Continuing Operations                                                  
Exploration & Production Capital 

Expenditures    $ 146,687     $ 192,187     $ 188,290     $ 398,174     $ 600,000-655,000     $ 685,000-800,000   
Pipeline & Storage Capital 

Expenditures      43,226       165,520       52,504       37,894     $ 100,000-150,000     $ 100,000-135,000   
Utility Capital Expenditures      54,185       57,457       56,178       57,973     $ 55,000-60,000     $ 55,000-60,000   
Marketing, Corporate & All Other 

Capital Expenditures      3,414       1,614       9,829       7,311     $ 25,000-30,000     $ 5,000-15,000   
     

  
    

  
    

  
    

  
    

  
    

  
  

Total Capital Expenditures from 
Continuing Operations    $ 247,512     $ 416,778     $ 306,801     $ 501,352     $ 780,000-895,000     $ 845,000-1,010,000   

                                                   
Capital Expenditures from 

Discountinued Operations                                                  
Exploration & Production Capital 

Expenditures    $ 29,129     $ —    $ —    $ —    $ —    $ —  
All Other Capital Expenditures      87       131       216       150                   
     

  
    

  
    

  
    

  
    

  
    

  
  

Total Capital Expenditures from 
Discontinued Operations    $ 29,216     $ 131     $ 216     $ 150     $ —    $ —  

                                                   
Plus (Minus) Accrued Capital 

Expenditures                                                  
Exploration & Production FY 2010 

Accrued Capital Expenditures    $ —    $ —    $ —    $ (55,546 )   $ —    $ —  
Exploration & Production FY 2009 

Accrued Capital Expenditures      —      —      (9,093 )     9,093       —      —  
Pipeline & Storage FY 2008 

Accrued Capital Expenditures      —      (16,768 )     16,768       —      —      —  
All Other FY 2009 Accrued Capital 

Expenditures      —      —      (715 )     715       —      —  
     

  
    

  
    

  
    

  
    

  
    

  
  

Total Accrued Capital 
Expenditures    $ —    $ (16,768 )   $ 6,960     $ (45,738 )   $ —    $ —  

                                                   
Elimintations    $ —    $ (2,407 )   $ (344 )   $ —    $ —    $ —  
     

  
    

  
    

  
    

  
    

  
    

  
  

Total Capital Expenditures per 
Statement of Cash Flows    $ 276,728     $ 397,734     $ 313,633     $ 455,764     $ 780,000-895,000     $ 845,000-1,010,000   

     

  

    

  

    

  

    

  

    

  

    

  

  


