National Fuel Reports Second Quarter Earnings
April 30, 2009 5:31 PM ET

Williamsville, New York: Nationa Fuel Gas Company (“National Fuel” or the“Company”) (NY SE:NFG) today announced
consolidated earnings for the second quarter of fiscal 2009 and for the six-months ended March 31, 2009.

HIGHLIGHTS

- Reported GAAP earnings for the second quarter were $73.5 million or $0.92 per share, a decrease of $21.5 million, or
$0.19 per share from the second quarter of 2008. Lower average commodity prices realized in the Exploration and
Production segment were the main drivers of the decrease in earnings.

. Quarterly operating results before items impacting comparability (“Operating Results”) were $73.5 million or $0.92 per
share, adecrease of $20.9 million, or $0.18 per share, from the prior year’s second quarter.

. Appaachian production increased nearly 7 percent and California production increased 7.5 percent during the quarter.
Continuing curtailments in the Gulf of Mexico caused by Hurricane lke caused a decrease in production in the Gulf
Division. All pre-hurricane production is currently back on line. Total forecast production for the entire 2009 fiscal year
remains in the previously announced range between 38 and 44 Bcfe.

. The Company is revising its GAAP earnings guidance range for fiscal 2009 to a range of $0.95 to $1.10 per share. The
previous guidance range had been $1.10 to $1.30 per share. The revised guidance includes the ceiling test impairment
charge recorded in the first quarter, and a revised natural gas NYMEX equivalent price of $3.50 per million British thermal
units (“MMBtu”) for unhedged production for the remainder of the fiscal year. The pricing assumption for unhedged crude
oil remains at $45.00 per barrel.

- A conference call is scheduled for Friday, May 1, 2009, at 11:00 am. Eastern Time.
MANAGEMENT COMMENTS

David F. Smith, Chief Executive Officer and President of National Fuel Gas Company stated: “During our second quarter, the
steady and predictable performance of our regulated businesses kept our Company on course despite the impact of the negative
commodity price environment on our Exploration and Production segment. The consistent earnings from the Pipeline and Utility
businesses support our commitment to a strong dividend to benefit our shareholders. In addition we are able to continue to invest
in infrastructure projects and resource development that position the Company for future growth.

In order to protect the Company against the uncertainties in the financial markets making daily news, earlier this month the
Company issued $250 million of 10 year long-term debt. While the debt rates were higher this year than last, the strong demand
for the notes issued by the Company is a vote of confidence in the Company by the financial markets.”

SUMMARY OF RESULTS

National Fuel had consolidated earnings for the quarter ended March 31, 2009, of $73.5 million or $0.92 per share, a
decrease of $21.5 million, or $0.19 per share, from the prior year’s second quarter of $95.0 million or $1.11 per share. The per
share amounts reflect a lower number of shares outstanding in the current quarter resulting mainly from the impact of the
Company’s repurchase of approximately 5.2 million shares of National Fuel common stock in the prior fiscal year. (note: all
references to earnings per share are to diluted earnings per share, all amounts are stated in U.S. dollars and &l amounts used in the
earnings and Operating Results discussions are after tax, unless otherwise noted.)

Consolidated earnings for the six months ended March 31, 2009, of $30.8 million, or $0.38 per share, decreased $134.8
million, or $1.55 per share, from the same period in the prior year, where earnings were $165.6 million, or $1.93 per share.
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Three Months Six Months
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' See discussion of these individual items below.

Asoutlined in the table above, certain items included in GAAP earnings impacted the comparability of the Company’s financial
results when comparing the quarter and six months ended March 31, 2009, to the comparable periods in fiscal 2008. Excluding
these items, Operating Results for the current second quarter of $73.5 million, or $0.92 per share, decreased $20.9 million, or
$0.18 per share from the previous year’'s second quarter. Excluding these items, Operating Results for the six months ended
March 31, 2009 of $137.8 million, or $1.71 per share, decreased $27.2 million, or $0.21 per share. Items impacting
comparability will be discussed in more detail within the discussion of segment earnings below.

DISCUSSION OF RESULTSBY SEGMENT

(The following discussion of earnings for each segment is summarized in atabular form at pages 10 through 13 of this report. It
may be helpful to refer to those tables while reviewing this discussion.)

Exploration and Production Segment

The Exploration and Production segment operations are carried out by Seneca Resources Corporation (“Seneca’). Seneca
explores for, develops and purchases natural gas and oil reserves in California, in the Appalachian region, and in the Gulf of
Mexico.

The Exploration and Production segment’s earnings in the second quarter of fiscal 2009 of $18.1 million, or $0.23 per share,
decreased $16.5 million, or $0.17 per share, when compared with the prior year's second quarter. The decrease was primarily
due to lower crude oil and natural gas prices realized after hedging and lower natural gas production in the Gulf of Mexico. For
the quarter ended March 31, 2009, the weighted average oil price received by Seneca (after hedging) was $56.39 per barrel
(“Bbl"), a decrease of $22.15 per Bbl from the prior year’s quarter. The weighted average natural gas price received by Seneca
(after hedging) for the quarter ended March 31, 2009, was $7.53 per thousand cubic feet (“Mcf”), a decrease of $1.68 per Mcf.

In the first quarter of fiscal 2009 Seneca recorded a non-cash charge of $108.2 million to write down the value of its oil and
natural gas producing properties. Seneca uses the full cost method of accounting for determining the book value of its il and
natural gas properties. This accounting method requires that Seneca perform a quarterly “ceiling tet” to compare the present
value of future revenues from its oil and natural gas reserves based on period end spot prices (the “ceiling”) with the book value of
those reserves at the balance sheet date. If the book value of the reserves exceeds the ceiling cal culation, a non-cash charge must
be recorded in order to reduce the book value of the reserves to the calculated ceiling. The impairment was mainly driven by a
significant decrease in commodity prices.

In the second quarter of fiscal 2009, despite a decrease in natural gas spot prices at March 31, 2009, compared to December
31, 2008, Seneca's quarterly “ceiling test” indicated that the book value of the reserves did not exceed the ceiling and it was not
necessary to record an impairment charge. An increase in crude oil prices combined with the decrease in the basis differential
between prices at Cushing, Oklahoma, for West Texas Intermediate oil and prices for Seneca’s California oil at March 31, 2009,
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were the main drivers of the increase in the ceiling calculation.

Overdl crude oil and natural gas production for the quarter was 10.1 Bcfe. Production increased in California and the
Appalachian region by nearly 8 percent and 7 percent, respectively, compared to the prior year’s second quarter. Continuing
curtailments from third party pipelines damaged by Hurricane Ike caused production in the Gulf of Mexico to decrease 0.7 Bcfe.

Other items impacting earnings for the quarter were lower depletion and lease operating expenses (“LOE”) and higher other
operating expenses. The decrease in depletion expense was due to an increase in proved reserves and a lower depletable base
resulting from the ceiling test impairment recorded in the first quarter of fiscal 2009 described above. The decrease in LOE is due
to lower steaming costs in Cdlifornia, lower workover expenses and the continued shut-in of certain properties related to
Hurricane Ike in the Gulf of Mexico. The increase in other operating expenses is due to a bad debt charge and recognition of
actua plugging costs in excess of amounts previously accrued. Earnings also benefited from the positive impact of period-toperiod
changes in the mark-to-market adjustments to recognize hedge ineffectiveness on certain derivative financia instruments used to
hedge prices on Seneca’s oil and gas production.

The Exploration and Production segment’s loss of $65.5 million, or $0.82 per share, for the six months ended March 31,
2009, compares to earnings of $68.6 million, or $0.80 per share, for the six months ended March 31, 2008. The decrease was
mainly due to the non-cash charge of $108.2 million to write down the value of Seneca’s oil and natural gas producing properties
in the first quarter of the current fiscal year, as explained earlier in this release.

Excluding the impact of the ceiling test charge in the first quarter of fiscal 2009, Operating Results for the six months ended
March 31, 2009, of $42.8 million or $0.53 per share decreased $25.8 million, or $0.27 per share, from the prior year. The
decrease was primarily due to lower crude oil and natural gas prices redized after hedging and was also impacted by lower
production, primarily in the Gulf of Mexico. For the six months ended March 31, 2009, the weighted average oil price received
by Seneca (after hedging) was $60.36 per Bbl, a decrease of $15.08 per Bbl from the prior year’s six month period. The
weighted average natural gas price received by Seneca (after hedging) for the six months ended March 31, 2009, was $8.18 per
Mcf, a decrease of $0.37 per Mcf.

Overdl production for the six months ended March 31, 2009, was 19.7 Bcfe, a decrease of 1.4 Bcfe compared to the prior
year’s six month period. The decrease was primarily in the Gulf Division as a result of continuing curtailments due to Hurricane
Ike.

Other items impacting Operating Results for the six months ended March 31, 2009, were lower depletion and LOE and higher
other operating expenses. The decrease in depletion expense was mainly due to the increase in proved reserves and a lower
depletable base resulting from the ceiling test impairment recorded in the first quarter of fiscal 2009 described above. The increase
in other operating expenses is due to a bad debt charge and recognition of actual plugging costs in excess of amounts previously
accrued. Operating Results also benefited from the positive impact of period -to-period changes in the mark-to-market
adjustments to recognize hedge ineffectiveness on certain derivative financia instruments used to hedge prices on Seneca’s oil and
gas production.

The Exploration and Production segment continued to evaluate and develop the Company’s significant Marcellus shale acreage
position. Seneca participated in two horizontal wells operated by joint-venture partner, EOG, in the second quarter, one of which
was fracture stimulated this week. Additionally, a Seneca-operated vertical drilling program was initiated in February and Seneca
is currently drilling its fourth vertical Marcellus Shale well. Seneca has contracted a new horizontal rig, which is expected to arrive
in July to begin drilling Seneca’s horizontal Marcellus Shale development program.

Pipdine and Storage Segment

The Pipeline and Storage segment operations are carried out by National Fuel Gas Supply Corporation ( “Supply
Corporation™) and Empire Pipeling, Inc. (“Empire”). These companies provide natural gas transportation and storage services to
affiliated and non-affiliated companies through an integrated system of pipelines and underground natural gas storage fields in
western New Y ork and western Pennsylvania.

The Pipeline and Storage segment’s earnings of $15.2 million, for the quarter ended March 31, 2009, were essentially flat
when compared with the same period in the prior fiscal year. Supply Corporation’s earnings decreased by $2.2 million primarily
due to lower efficiency gas revenues, mainly the result of lower commodity prices. An increase in Empire’s earnings as a result of
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the Empire Connector that was placed in service in mid December 2008 mostly offset the decrease in Supply’s earnings.

The Pipeline and Storage segment’s earnings of $32.4 million, for the six months ended March 31, 2009, increased $4.0
million when compared with the six months ended March 31, 2008. The increase is due to higher transportation and storage
revenues, mainly the result of incrementa revenue from the Empire Connector that was placed in service in mid December 2008
and the addition of several new contracts for firm transportation services. Higher AFUDC related to the construction of the
Empire Connector also contributed to the increase in earnings for the current six month period. Partially offsetting the increased
earning were lower efficiency gas revenues mainly due to lower natural gas prices, higher depreciation expense and higher interest
expense during the current six month period.

Utility Segment

The Utility segment operations are carried out by National Fuel Gas Distribution Corporation (“Distribution™), which sells or
transports natural gas to customers located in western New Y ork and northwestern Pennsylvania. The Utility segment’s earnings
of $32.8 million, or $0.41 per share, for the quarter ended March 31, 2009, compares to earnings of $34.2 million, or $0.40 per
share, for the quarter ended March 31, 2008.

In the New York Division, earnings decreased $0.7 million. The decrease is primarily due to the impact of certain regulatory
adjustments and higher interest expense. Higher bad debt expense was offset by lower other operating expenses. In the
Pennsylvania Division, earnings decreased $0.7 million due to higher bad debt expense. The positive impact on earnings of colder
weather during the current quarter was offset by lower customer usage due to customer conservation efforts.

The Utility segment’s earnings of $54.9 million for the six months ended March 31, 2009, increased from earnings of $54.4
million for the six months ended March 31, 2008. Earnings in Distribution’s New Y ork Division for the six months ended March
31, 2009, of $36.5 million increased $0.6 million compared to the prior year. Lower operating expenses, property taxes and
interest expense more than offset the impact of lower margins in the first quarter of fiscal 2009 primarily as a result of the rate
design change approved by the New Y ork State Public Service Commission’s December 28, 2007, rate order.

For the six months ended March 31, 2009, earnings in Distribution’s Pennsylvania Division of $18.4 million were flat
compared to the prior year. The positive impact of colder weather and lower interest expense was offset by lower customer usage
per account and higher bad debt expense.

Energy Marketing

National Fuel Resources, Inc. (“NFR”) comprises the Company’s Energy Marketing segment. NFR markets natural gas to
industrial, wholesale, commercial, public authority and residential customers primarily in western and central New York and
northwestern Pennsylvania, offering competitively priced natural gasto its customers.

The Energy Marketing segment’s earnings for the quarter ended March 31, 2009, of $5.6 million were flat compared to the

second quarter of last year. Higher margins mainly due to increased volumes were offset by higher operating expenses and higher
state income taxes.

Earnings for the six months ended March 31, 2009, in the Energy Marketing segment of $6.2 million decreased $0.4 million
compared to the prior year. Higher operating expenses and state income taxes offset an increase in margin.

Corporate and All Other

Other active, wholly owned subsidiaries of the Company include Highland Forest Resources, Inc., a corporation that markets
high quality hardwoods from New York and Pennsylvania land holdings, Horizon LFG, Inc., a corporation engaged, through
subsidiaries, in the purchase, processing, transportation and sale of landfill gas; and Horizon Power, Inc., a corporation that
develops and owns independent electric generation facilities that are fueled by natural gas or landfill gas.

Earnings in the Corporate and All Other category for the quarter ended March 31, 2009, were $1.8 million, a decrease of
$3.2 million compared to the prior year’s second quarter earnings of $5.0 million. The comparability of the quarterly results is
impacted by a $0.6 million gain in the second quarter of fiscal 2008 related to the sale of a gas-powered turbine that the Company
had previoudly planned to use in the development of a co-generation plant. Excluding this item, Operating Results for the quarter
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decreased $2.6 million. Lower margins from the timber operations as a result of decreased sales volumes and prices, lower
margins in the landfill gas operations and lower interest income contributed to the decrease in Operating Results. Lower corporate
operating expenses and lower income taxes partially offset the decrease in Operating Results. Operating expenses related to a
proxy contest in the prior year did not recur in fiscal 2009.

Earnings in the Corporate and All Other category for the six months ended March 31, 2009, were $2.8 million, a decrease of
$4.8 million when compared to the prior year’s earnings. The comparability of the results for the six months ended March 31,
2009, is impacted by the $0.6 million gain on the sale of the turbine described above, a $2.3 million gain recognized on executive
life insurance policies and a $1.1 million impairment in the vaue of Horizon Power’s 50 percent investment in Energy Systems
North East, LLC, a partnership that owns an 80- megawatt combined cycle, natural gas-fired power plant in the town of North
East, Pennsylvania. Excluding these items, Operating Results decreased $5.5 million. Lower margins from the timber operations as
a result of decreased sales volumes and prices, lower margins in the landfill gas operations and a decrease in income from
unconsolidated subsidiaries contributed to the decrease in Operating Results. Lower corporate operating expenses related to the
proxy contest noted above and lower income taxes partialy offset the decrease in Operating Results.

EARNINGS GUIDANCE

The Company is revising its earnings guidance for fiscal 2009 to reflect actual results for the six months ended March 31,
2009, as well as a change in pricing assumptions for unhedged natural gas for the remainder of the fiscal year. The revised GAAP
earnings range is $0.95 to $1.10 per share. The previous guidance range had been $1.10 to $1.30 per share. The revised
guidance includes the impairment charge recorded in the first quarter, forecasted oil and gas production for fiscal 2009 for the
Exploration and Production segment in a range between 38 and 44 Bcfe, hedges currently in place, and NYMEX equivalent flat
commaodity pricing on nonhedged volumes exclusive of basis differential of $3.50 per MMBtu for natural gas and $45.00 per Bbl
for crude oil. The main driver for the reduction in the earnings guidance range is the decrease in the natural gas pricing assumption
to $3.50 per MMBtu from the previous assumption of $5.50 per MMBtu.

EARNINGS TELECONFERENCE

The Company will host a conference call on Friday, May 1, 2009, at 11 am. (Eastern Time) to discuss this announcement.
There are two ways to access this call. For those with Internet access, visit the investor relations page at National Fuel’s Web site
at investor.nationalfuelgas.com. For those without Internet access, access is also provided by diaing (toll-free) 1-866-713-8567,
and using the passcode “31616911.” For those unable to listen to the live conference call, a replay will be available at
approximately 2 p.m. (Eastern Time) at the same Web site link and by phone at (toll free) 888 -286-8010 using passcode
“32497080.” Both the webcast and telephonic replay will be available until the close of business on Friday, May 8, 2009.

National Fuel is an integrated energy company with $4.2 billion in assets comprised of the following four operating segments:
Exploration and Production, Pipeline and Storage, Utility, and Energy Marketing. Additional information about Nationa Fuel is
available on its Internet Web site: http://www.nationalfuelgas.com or through its investor information service at 1-800- 334-2188.

Analyst Contact: JamesC. Welch (716) 857-6987
Media Contact:  Julie Coppola Cox  (716) 857-7079

Certain statements contained herein, including those regarding estimated future earnings, and statements that are identified by the
use of the words “anticipates,” “estimates,” “expects,” “forecasts,” “i plans,” “predicts,” “projects,” “believes,” “seeks,”

" ow "o,

intends,
“will,” “may” and similar expressions, are “forwardlooking statements” as defined by the Private Securities Litigation Reform Act
of 1995. 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 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 will result or be achieved or accomplished. 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 availahility of credit, and their effect on the Company’s ahility to obtain financing
on acceptable terms for working capital, capital expenditures and other investments; occurrences affecting the Company’s ability
to obtain financing under credit lines or other credit facilities or through the issuance of commercial paper, other short-term notes
or debt or equity securities, 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
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demand for, and customers’ ahility 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 accidents, fires, hurricanes, other severe weather, pest infestation or other natural disasters; 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; 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 or the valuation of the Company’s natural gas and oil reserves; impairments
under the SEC’s full cost ceiling test for natural gas and oil reserves; uncertainty of oil and gas reserve estimates; factors affecting
the Company’s abhility 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, and the need to obtain governmental approvals and permits and comply with environmental laws and
regulations; significant differences between the Company’s projected and actual production levels for natural gas or cil; changesin
the availability and/or price of derivative financia instruments; changes in the price differentials between oil having different quality
and/or different geographic locations, or changes in the price differentials between natural gas having different heating values
and/or different geographic locations; 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 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 natural
gas), affiliate relationships, industry structure, franchise renewal, and environmental/safety requirements; unanticipated impacts of
restructuring initiatives in the natural gas and electric industries; significant differences between the Company ’s projected and
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 potentia projects and other investments, and the ability to obtain necessary
governmental approvals and permits; ability to successfully identify and finance acquisitions or other investments and ability to
operate and integrate existing and any subsequently acquired business or properties; 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.
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RECONCILIATION OF CURRENT AND PRIOR YEAR GAAF EARNINGS PER SHARE

NATIONAL FUEL GAS COMPANY

QUARTER ENDED MARCH 31, 2009
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NATIONAL FUEL GAS COMPANY
RECONCILIATION OF CURRENT AND PRIOR YEAR GAAP EARNINGS
SIX MONTHS ENDED MARCH 31, 2009
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NATMINAL FUEL GAS COMPANY
RECONCILIATION OF CURRENT AND PRIOR YEAR GAAP EARNINGS PER SHARE
SIX MONTHS ENDED MARCH 31, 2005
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51z months ended March 31, 2008 oparating results 0.80 0.33 0.64 0.o7 0.08 192
Drivars of operating results
Higher {lower) crude oll prcss (0.20) {0.20)
Highsr {lower) Naturaé gas pricss (D.03} {0.03)
Higher {lower) natura gas production (0.13) {0.13)
Higher {lower) crude ofl production D.os 0.0s5
Dertvative mark io market adjusment ooz o.oz

Lower (higner) lease operating expenses . -

Higher (lower) transporiation and siorage revenues 0.o7 n.ar

Higher {lower) efMclency 0as revenues (0.02) {0.02)
Lower {higher) operating expenses (D.04) - 0.0z - 0.03 D.oi

Lower {highar) depreciation / depietion D02 (001} p.oz

Usage {0.02) (0.02)
Colger waather In Pennsylvania ooz 0.03

Reguiatory true-up adjustments (0.0} {0.01)
Higher {lower) manging {0.02} - (.08} {0.18)
Higher (lower} income from unconsoildated subsidiaries (00} 10.01)
Higher AFUDC " 0.0z 0.0z

Higher (lower) Interest Incame (004} - (0.03) (0.07)
Lower {highar) Interest expense 0.04 {0.02) 0.o1 (0.01) p.oz

(Higher) lower Income tax expense - 0.03 0.03

Al odher | rounding 0.03 0.02 0.02 0.01 oo 0.11

Sl= months ended March 31, 2009 operating results 053 040 0.6E D.DE ooz

Hems Impacting comparabliity:

Zain on Ife Insurance policies o032 0.03

Impalmment of Investmant In parinership (001} {0.01)
Impalmment of oll and gas proparties {1.35) 11.35)
&lx months ended March 31, 2003 GAAP sarnings 3 (D.82} § 0.40 5 0GE 5 D.0E § 004 5 0.38

" AFUDC = Allowance for Funds Used During Construction

MATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES

{Thousands of Dollars, except per share amournts)

Three Months Ended Six Months Ended
March 31, March 31,
{Unaudited) (Unaudited)

SUMMARY OF OPERATIONS 2008 2008 2008 2008
Operating Revenues 5 EDM4B45 % BE5A53 § 1411808 5 1454121
Operating Expenses:

Purchased Gas 485 4468 531,433 814201 B0B.243

Operation and Maintenance T1E4480 120,584 218784 223,040

Property, Franchise and Other Taxes 20372 21,388 30134 38,070

Depreciation, Depletion and Amortization 41,714 42412 84 056 B6,533

Impairment of Od and Gas Producing Propertes - - 182,811 -

655,003 715,832 1,339 886 1,158,091

Operating Income 138,642 170,021 71822 206,030
Other Income (Expensa)
Income from Unconsolidated Subsidiaries or4 1,030 288 3,305
Other Income 468 2,080 5785 3334
Interest Income 1,005 21477 2888 5270
Imterest Expense on Long Term Debt {17.545) (18,289) (35.601) (32.577)
Other Interest Expense [2.B48) {2.285) (2,474} (3,010}
Income Before Income Taxes 1.20,685 156,734 42 728 272,352
Income Tax Expense 47,211 61,730 11,822 106,744
Met Income Available for Common Stock % T3 484 3 05,004 3 30,806 . 165,808
Eamings Per Commaon Share:

Biasic ¥ 0.62 3 i.14 ] 0.32 3 1.93

Dduted ] 0.a2 ] 1.11 E D.38 5 1.93
Weighted Average Common Shares:

Used in Basic Calculation 70,514,703 53,406,242 70,400,660 83,508,288

Usad in Diluted Calculation 30,122,743 85 3R5 0944 80,158,407 85,603,033
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NATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

{Unaudited)
March 31, ‘Sepiamber 30,
(Thousands of Dodars! 2009 2005
ASSETS
Froperty. Flant and Equipment 55032215 54,873,969
Less - Accumulated Depraciation, Depletion and Amoriization 1,975,743 1,719,865
Med Propesty, Plant and Eguipment 3055472 3,154,100
Curmant Assats:
Cash and Tamporary Cash Invesimenis B6,048 58,239
Heaging Collateral Deposts 22,195 1
FRecelvabias - Nel 304,500 165,357
Unbilled Utikty Revenus 55,070 24,364
=35 Stored Undenground 15,550 BT, 254
Materials and Suppliss - 3t average cost 24 25T AT
Unrecovered Punchasad Gas Costs 2 506 37,708
Omer Cument Assels 53,78 BE.155
Diefamed Income Taxss 26, 197 -
Tolal Cument Assets 920,661 255,476
mer Asssis]
Recoverabia Futura Taxes B3, 541 82 506
Unamoriized Debi Expense 13,029 13978
Omer Reguiatony Assets 169,354 168,567
Diefered Charges 2,156 4417
mer Invesments E7,335 B0,540
Imeestments In Unconsolidatad Subsidares 12,667 16,279
Gooowil 5476 5476
Imangive Assels 25,123 26,174
Prepaid Posi-Retirement Sensfit Costs 21247 21,034
Fair Vaiue of Derivalive Financial Instuments 12723 28, TBE
Omer 12,273 T3
Total Other Assels 545,304 A7E, 500
CAPTALIZATION AND LIASILITIES
Comprahensive Shareholders’ Equity
Common Stock, §1 Par Value Authortzed - 200, 000,000
Shares; Issued and Cuistanding - 79,514,515 Shares
and 79,120,544 Shares, Respeciivaly 379,515 370,11
Faid In Capital 561,168 567,716
Eamings Reinvested In the Susiness 932,119 953,798
Toal Common Shareholder Equiy Before
Itams of Other Comprehansive Income 1,502 B33 1,500,536
Accumulated Omer Comgrenensive income 44 1M 2,963
Toial COmprenercive SNarehalders Equity 1536954 1.503.559
Long-Term Debt, Met of Cument Portion 955,000 925,000
Total Capitailzation 2.535,854 2,602 5589
Curment and Accnued Liabities:
Motas Payabis to Banks and Commertial Paper - -
Curment Pomion of Long-Tem Debt = 100,000
Ancounts Payable 105,048 142,520
Amounts Payabie bo Cusiomers 21,650 2,753
Dividends Payabie 2584 2E.714
Imerest Payable on Long-Term Debt 1,387 2114
Clstomer Advances 1,828 33,017
Omer Accruals and Curment Lablities 245291 45220
Defared Income Taxss = 1.8M
Fair Vaiue of Deshvalive Financial Instruments 11,084 1.362
Tatal Cument and Accneed Liabiites 433138 374,571
Defared CTedts:
Defared Income Taxss 606,653 83,372
Taxes Refundabie 10 Customers 18,456 1E.240
LUinamortized imvestment Tax Credit 4,340 4,551
Cost of Remaval Raguistory Liabikty 105,855 103,100
Omer Raguiatony Liabiities 105,874 51,933
Pansion and Other Post-Retirement Liabilites E7.203 TE. 909
Azsed Ratirement Obilgations 50,954 53,247
Omer Defemad Credits 126,829 128,316
Tolal Defered Credis 1,126,404 1,153,017
Commiments and Cortngendes - -
Total Capitailzation and Liabiites 54,195537 54,130,187
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MNATIOMAL FUEL GAS COMPANY

AND SUBSIDIARIES
COMSOLIDATED STATEMENTS OF CASH FLOWS
{Unaudited)
Six Months Ended
March 31,
[Thousands of Dofars) 2009 2008
Oiperating Acthities:
MNet Income Available for Common Stock 530,806 5185608
Adjustments o Reconcile Met Income to Met Cash
Provided by Operating Activities:
Impairment of il and Gas Producing Properties 182,811 -
Depreciation. Depletion and Amortization 84,058 85,533
Deferred Income Taxes (80,B5T) 12817
Incomne from Unconsolidated Subsidianes, Met of Cash Distibutions g0a 1,651
Impaimment of Investment in Partnership 1,804 -
Excess Tax Benefits Associated with Stock-Based Compensation Awards {5,827 (16.275)
Crther G611 {184}
Change in:
Hedging Collateral Deposits (22,104} 1.2
Receivables and Unbilled LHility Revenus (149, 505) (245.912)
Gas Stored Underground and Materials and
Supplies 78,128 44734
Unrecovered Purchased Gas Costs 34,782 13,347
Prepayments and Other Cument Assets 16,854 15878
Accounts Payable (45,188) 30,8238
Amounts Payable to Customers 18,867 (5,424
Customer Advances (31,188) (22,853)
Crther Accruals and Current Liabilities 216,248 182787
Crther Azsets 2,389 18127
Other Liabilities 4.301) 4,504
Met Cash Provided by Operating Activities $335,756 5306,858
Investing Activities:
Capital Expenditures (F178.772) (5144.707)
Cash Held in Escrow - 568,307
Met Proceeds from Sale of Oil and Gas Producing Properties 60 2313
Crther (505) 1.557
Met Cash Used in Investing Activities {%179,307) (3824400
Financing Activities:
Excess Tax Benefits Associsted with Stock-Based Compensation Awards 55,827 $168.275
Shares Repurchased wunder Repurchass Plan - (108,941}
Reduction of Long-Termm Debt (100,000) (24)
Dividends Paid on Commen Stock (51.558) (51.808)
Proceeds From Issusnce of Common Stock 6,282 11,764
Met Cash Used In Financing Activities ($138,640) {5132,822)
Met Increase in Cash and Temporary
Cash Investments 17,809 21,608
Cash and Temporary Cash Investments.
at Beginning of Period 088,239 124,508
Cash and Temporary Cash Investments.
at March 31 586,048 5216412
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NATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES

SEGMENT OPERATING RESULTS AND STATISTICS

{UNAUDITED)
Three Monthe Enged St Months Enced
[Thowsands of Doliars, except per share amounts) March 31, Marth 31,
2005 2006 Varianc 009 2008 Varianc
Dpesating Feverues § BIOi7 5 147X § (31643 § 1893790 §5 222515 §  (36.BE)
Dperating Expansss:
Purchased Gas - - - - - -
Opﬂﬂ'ﬂ[l‘l and Mamenance:
General and Adminisiative Expanse B.525 7471 1,354 15517 12752 2865
Lease Dperating Expenss 12555 14,421 {1866} 25,169 26,145 {979
All Other Operation and Malntenance Expense 3544 2,284 1,360 E.274 4018 225
Property, Franchise and Other Tauss (Lease Operatng Expanse) 2496 3,074 B4} 381 48T =5
Depreciation, Depietion and Amortization 0543 22,804 {2,261} 43687 46340 {3.162)
IMpEMTENt of O and G35 PIoOUCHY PIOpErias : = = 182811 £ 162 £11
ITER 3,7 [EXEN) 276,538 Y] 164,25
Operating Income: {Loss) 39,384 54,955 (25,562} [35.149) 128,032 {223.161)
Dihes Income (Expensa):
Interest income £ ERTT) |2.565) 1,858 7032 [5.164)
Other Income - =) £5 S 18 {18}
Cther Interast Expense {8733} {11,073} 2,340 (17.547) (22.218) 4671
Income {Loss) Before Income Tares 31.130 55,972 (25,842} {110,828) 112,964 {223,652)
Income Tax Expenss (Benaf) 13003 22,400 0,377 45378 44270 {B0,E48)
Nt Income {Loss) § 18407 § 34,513 § (1645 § (654500 5 te.504 §  [1a404d)
Ned Income {Loss) Per Share {Diuted) 5 023 § 0. § {017 5  ppans QB0 § [1.62}
Three Months Ended Six Months Encead
March 31, March 31,
PIPELINE AND STORAGE SEGMENT 3000 06 Varance 00 08 Varance
Revanyes rom ExtEmal CUSIOMeTs § 886 § TO® 5 10 § 75112 5 6987 § SO
INtErsEgmEt REVENUES 21,156 20,851 285 21932 41208 T4
Total Cperating Revenuss 61,002 53,735 2207 117106 111,026 5.060
Dperating Expenses:
Purchased Gas 115 {14} 129 120 i8] 137
Operation and Maimtenance 17.708 13,417 7o) 33,855 MA15 (5E0)
Property, Franchise and Other Taxss 4269 4,250 10 8,508 8532 (23}
Depresiation, Depieton and Amortization 9813 8,175 1,637 17656 16285 1,381
31905 30,53 1,067 0,153 50,294 535
Dperating Income 20097 27,857 1,140 56,047 £1802 5,145
Diher Income [Expensa)
Interest income 364 0 314 338 185 73
ONer INcome 230 731 (501} 3017 147 155
Interest Expensa on Long-Term Dbt - (18 15 - B1) 3
Cther Interast Expense {4568 (2,552 {2.036) {B.258) {5.568) {2.667)
Income Esfore Income Taxes 25,123 26,190 {1067} S2107 47768 433
Income Tax Expense 9,337 10,572 (635} 19,745 19372 )
Ned Income § 15188 5 15618 8§ 432} $ 32352 5 2839 § G065
Ned Income Per Share [DiLied) T 019 § 013§ oo 3 0l § 033 § o.or
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[Thousands of Dodars, except per share amounts)

UTILITY SEGMENT
Revenwes from Extemal Customers
|I'I|‘.EN-EQITIE|'I1. Revenues
Tolal Dperating Revenuss
Operating Expenses:
Purchased Gas
Operation and Malnbkznance
Property, Franehise and Other Taxes
Diegreciation, Daplation and Amaritzation

Operating income

Ofher Income (Expensa):
Interast Income
Other Incoma
Oiher Interest Expense

Incoma Sefore Incomse Taxes
Imcome Tax Expansa
Net income

Net income Per Share (Diluted)

ENERGY MARKETING SEGMENT
Operating Revenues

Dperating Expenses:
PUrchasen Gas
Cperation and Mainiznance
Property, Franchlse and Other Taes
Diepreciation, Depletion and Amoriization

Operating Income

Other Income (Expenss);
Inter=st Incoms
Other Incoms

Other Interest Expense

Income Sefore Income Taxes
Income Tax Expenss
Net income

Het income Per Share [Diluied)

{Thousands of Dolars, except per eans amounis)

ALL OTHER
Revenues from External Customers
Intarsegment Revenuss
Total Operating Revenues
Operating Expenses:
Purchasad Gas
Operation and Malntenance
Property, Franchise and Other Takes
Depreciation, Depletion and Amaortization

Qperating Income (Loss)

Cther Income [Expense)
Income froem Unconsolidated Subsidianes
Interest income
Oiher Income
Gither Interest Expense

Income (Loss) Before Income Tanes
Income Tax Expense (Benefit)
Het Income

Met Income Per Share (Diuted)

NATIOMAL FUEL GAS COMPANY
AND SUBSIDIARIES

SEGMENT OPERATING RESULTS AND STATISTICS

(UNAUDITED)
Thres Monine Engeg Six Months Ended
hedrch 3, Mansh 31,
2005 2008 2005 2008 Vananc=
3 52016 § 527 3 § 4851653 3 B45855 5 1,753
5,845 5,114 10,398 10413 {14)
507,862 528,544 362,052 B50,258 1,764
359,588 378,187 (18,535} 601,454 537,310 4,174
£3,070 £2,795 274 112,683 13778 11,055
13,206 13,53 (325} 24,332 24820 287)
2,237 3,755 151 18,661 19,827 [165)
445 301 464 300 (18,435} 756,160 755,544 2515
62,061 64,544 (2,433} 103,892 104,724 B32)
123 164 {41y 318 352 557
237 253 {22} 512 604 (22)
[7.025) [7.554) 626 {13.092) (14.805) 1.513
£5,355 57,313 (1,918} 92,231 30,735 1,445
22,576 23,143 (573} 37,324 36,405 o83
5 32819 § 34164 5 (1,345} § 54907 § 54380 § 527
H 041 § 0.40 5 0.0 H D.6E § 064 § 004
Thres Monthe Ended Six Months Ended
hearch 34, Marzh 31,
2005 7008 Vanance 005 2008 Vanance
S 163545 § 101263 5 (Z1.71E) § 276551 %  Ji70A2 5 =]
152,438 180,723 |28,285) 264,358 264,652 235
1,668 1433 ] 3.156 2785 371
3 14 15} 15 23 ]
3 11 12) 20 2z 21
154,144 182,167 (26,043} 266,078 257482 557
3,401 3,078 325 10,472 10,500 (28)
24 63 (3% 27 ar (840)
67 74 7} 110 133 (23)
{60) [44) {16) [195) {127) (E8)
3,432 3,183 263 10,414 10,533 73
3,353 3,522 31 4,236 3,531 245
5 5573 § 5,647 § {568} 5 5176 _§ 6602 5 (424)
5 Doy § 0.07 5§ - 5 D.OE § 0.07 5 0.01
MNATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES
SEGMENT OPERATING RESULTS AND STATISTICS
(UNAUDITED)
Three Monihs Enged 5lx Months Ended
Mearch 31, March 31,
2009 200 Vanance 003 200 Varlance
5 11328 § 13043 5 (7.114) § 22254 5 33493 §5 (11,239)
1,194 3,089 (1,905) 3,515 5812 (2,296}
13,123 2,142 3,073 75,770 33,305 [13.535}
1,397 2,510 (1,113) 3,357 4712 {1,355}
5,871 9,740 131 19,404 20,757 {1,353}
382 a7 {55) 755 867 (111}
1,237 1,463 (235) 2,675 3.206 (531}
12,697 14,160 11,263 26,152 23,542 (3,350}
226 7,382 [7.755) 422) 3,763 (10.185)
374 1,030 {55) 263 3,305 B.017)
241 27 24 450 622 (132)
10 12 {a02) 12 321 (305}
[SET} 1932 345 {1,360) [2,079] 719
BE4 3,209 (8,345) (522 12,532 [13.524)
{1,043} 3,584 [4,677) (2,032) 4,222 {6.254)
3 1,507 3 5575 5 [3,669) 5 1040 3 8,310 5 (7,270}
5 0.0z § 007§ (0LE5) H 002 § 010 § (0.08}
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NATIONMAL FUEL GAS COMPANY

AND SUBSIDIARIES

SEGMENT OPERATING RESULTS AND STATISTICS

{Thousands of Dollars, except per share amounts)
LORFORATE
Fevenuss from Extemal Cusiomers
Intersegment Revenues
Total Operating Revenues
Cperating Expenses:
Operation and Maintenance
Property, Franchise and Other Taxkes
Deprediation, Depletion and Amortization

Operating Loss
Other Income (Expense):
Interast Income
Cifer Income
Interest Expense on Long-Term Deot
Qiner Interast Expense

Ingome (Loss) Before INCome Taxes
Income Tax Beneft
Met Income [Loss)

Med Income [Loss) Per Share (Diluted)

INTERSEGMENT ELIMINATIONS
Intersegment Revenues

Cperating Expenses:
Purchased Gas
Operation and Malntenance

Operating Income

Other Income (Expense):
Intarest Incoma
Oher Interest Expensa

et ncome
Met Income Per Share [Diluted)

{UNAUDITED)
Thres Monihs Engea Six Months Ended
March 3, Mareh 31,

] 2008 Vanance 2005 2005 Vanance
232 5 163 § ) 5 447 5§ 79 5 143
1,055 261 E 2056 1,022 135
1.287 1,124 162 2505 ] 264
2,569 5,383 {2,814} £938 10,528 14,550
70 73 # 141 143 [2)
175 172 El 347 244 3
2514 558 [FREEN ] 11012 2,560
{1,527 4,504 2,077 (2,918 (&7t} 4573
18,706 70,188 {1,430} 38550 42 890 13.201)
(75} 162 {245} 2144 237 1,007
(17.545) (15,273} {1277} {35.601) [32.546) (3,085)
[807] [1.657] B30 [2518] (3.581) 1,463
[1.243) {2.119) ] [204) (2.191) 1,967
[1.135) [1.547) 412 [1.373) {1.518) {457)
12 5 5721 % 458 3 1762 3 675} 5 2,442
- 5 (0.01] 5 0.01 3 0.0z 5 {001} 5 0.03

Thres Months Enged Six Months Ended
March 3, March 31,

205 2008 Variance 2005 2005 Vanance
E9.251] 5 (31.035) § 1,784 5 I57.066) 5 [50.356) § 1,350
{23,070) (29,9639} 1,698 1EE,55T) {57.218) 1,564
{1,181} [1,067) {114} [2.309) {2,138} 7
[29.251) 131,035} 1,784 157066 [50.356) 1,350
(13,952) (21,567} 2715 40,403 {45,838} 5,305
18,952 21,667 {2,715} 40,403 45,598 (5,325)

-3 5 - H -3 -5 -

- % 5 - 5 -5 - s -
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NATIOMAL FUEL GAS COMPANY
AND SUBSIDIARIES

SEGMENT INFORMATION (Continued)
{Thousands of Dallars)

Three Months Ended Six Months Ended
Marzh 31, March 31,
[Unausied) {Unaudied)
Increase Ingreasa
2008 2008 {Dacrease} 2049 2008 [Decraase)

Expiloration and Production ™ g 30,TE - 34,195 5 [3.844) 5 117,161 g £4.8651 g 52,200

Pigeline and Storage & ™ 5,333 31,730 {23,4D5) 27,334 57,110 (28,275)
Uty 12,234 11,188 1,045 25,823 23,506 1927
Enargy Marketing g 7 2 11 15 )

Total Reporiable Segments 51,327 77,128 {25,302) 170,828 145382 24,947
AN Other Ee ] 214 {122} T4 1,197 (1,123
Corporate 14 ) (13 45 3= 10
Efminations (2,407 2,407 {344) {2,407} 1053

Total Capital Expendiures Hl 51,363 5 74,563 3 (23,500 3 170,504 g 142 707 ] 25,897

™ amaount for the quarter and six mondng ended March 31, 2009 INClUSSE $7.7 MBoN 0f 3cCTucd capital eXpenmImes, the majonty
of which was [n the Appalachlan region. This amount has been excluded fom the Consolldated Statement of Cash Flows at
March 31, 2009 since it represents 2 non-cash investing activity at that gate.

= amount for the Quarter and six monins ended March 31, 2009 incluges 309 millon of accrued capital expendiiures relaied to e
Empire Connector project. This amount nas bean excieded from Me Consolidated Statement of Cash Flows at March 31, 2009
Eince [ represents 3 Non-Casn Invesing aclivity at hat gate.

# amaount for the sty months ensed March 31, 2009 exciudes 516.8 million of capital expenditures refated to the Empire Connechor
project accrued 3l Septamber 30, 20038 and pald during the six months ended March 31, 2009. This amount was excludad from
fhe Consolidated Statement of Cash Flows at Saptember 30, 200E since it represantad a non-cash investing activity at thal date.
Tha amount has bean Incleded In the Consabidated Statement of Cash Flows at March 31, 2009,

DEGREE DAYS
Percant Colder
(Warmer) Than:

Inres Monthe Ended biarch 31 Mormal 20039 2008 Normal Last Year
Buftaio, NY 3,327 3,391 3,264 1.9 3.9
Ere, PA 3,142 3176 3,104 11 23

Six Months Ended March 31
Buffaio, NY 5.587 5,704 5,358 21 6.5
Erle, PA 523 5,243 4975 04 5.4
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NATIOMAL FUEL GAS COMPANY
AHD SUBSIDMARIES

EXPLORATION AND PRODUCTION INFORMATION

Three Months Ended Six Months Ended
March 31, March 31,
Increase Increase
2008 2008 |Decrease) 2008 2008 {Diecrease)
Gas ProductionPrices:
Proguction {MMcf)
Gulf Coast 2,085 3022 {857) 3,811 5,840 (2,033)
West Coast 1.027 Br7 50 2,048 2,004 45
Appalachia 2,058 1.828 3 3,810 3,744 188
Total Production 5,151 5.827 (678) 8770 11.587 (1.827)
Awerage Prices (Par Mcf)
Guif Coast 3 48 ¥ 850 F (489 § 572 % B3 5 (284)
West Coast 4.22 7R3 {3.71) 4.62 7.4 {2.72)
Appalachia 5.87 4.e0 {3.03) 712 B.15 (1.02)
Weighted Average 503 9.05 {4.02) B.05 B.12 {2.07)
Weighted Average after Hedging 7.53 921 {1.68) 8.18 B.55 {0.37)
Gil ProductionPrices:
Production (Thousands of Bamels)
Guif Coast 168 128 B 284 285 4
West Coast 043 508 42 1,330 1,227 103
Appalachia 12 28 (18} i i) (38}
Total Production 828 ThE 71 1,651 1577 T4
Average Prices (Per Bamel)
Guif Coast % 4043 § DOT5 % (5032} § 47268 P D4 5 (47.08)
West Coast 36.80 83.45 (51.85) 4245 B5.04 (42.59)
Appalachia 43.55 80.15 (46.80) 58.10 B6.T3 (28.83)
Weighted Average 74T 20.43 (52.85) 43.56 BG.TE (43.22)
Weighted Average after Hedging 56.39 Ta.54 (22.15) 80.36 T5.44 (15.08)
Tota! Production (Mmcfe) 10,107 10,357 {250) 19.676 21,058 (1,383)
Selected Operating Performance Statistics:
General & Administrative Expense per Mcfe ! ¥ 084 $ 060 § 015 § 078 % 081 5 0.13
Lease Operating Expense per Mofe ! $ 148 3 160 § (021) § 155 § 147 3§ 008
Depreciation, Depletion & Amortization per Mecfe ' $ 203 5 220 § (D7) $ 212 5 212 % -

" Refer to page 17 for the General and Administrative Expense, Lease Operating Expense and Depreciation, Depletion, and
Amuortization Expense for the Exploration and Producton segment.
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NATIONAL FUEL GAS COMPANY

AND SUBSIDIARIES

EXFLORATION AND PRODUCTION INFORMATION

Hedging Swmmarny for the Remalning 2k Mondhe of Flsoad 2008

SWARE
of
Gas

Hedging Ewmmary tor Flcoal 2010

IWaArE
e |
Gars

Hedaing Summany for Fleaal 2011

BNAPS
oa
Gas

Hedging &wmmary for Flcoal 2012

SWAPE

Groes Waslls In Procscc of Orlling
3ix Months Ended March 31, 2008

‘Wedic in Proosct - Baginning Period
Explomatory
Deveiopmental
‘Wallc Commnsnoad
Explomatory
Deveiopmental
‘Wellc Completad
Explomatory
Developmental
‘Wedic Plugged & Abandoned
Expioratory
Deveiopmenial
‘Walic in Proosce - End of Period
Exploratery
Developmental

Kot Vonlic in Prooees of Drilling
Six Wonthe Ended Baroh 31, 2006

‘Weadic In Frooect - Baginning Period
Exploratery
Deveiopmental
‘Wellc Commenoced
Exploratory
Dewsiopmental
Wells Comploted
Exploratory
Deveiopmental
‘Wedlc Plugged & Abandoned
Explomatory
Deveicpmental
‘Wallc In Prooecs - End of Pariod
Explomatory
Developmental

1.00
1.00

0.oo
1.00

o.oo
o.oo

023
030

B3
o.oo

o.oo
0.30
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¥olume
0.6 MMESL
47 BCF
Volums
0.6 MMEEL
5.7 BGF
0.1 MMESL
B ECF
Yolume
22 BCF
ect
0.00
1.00
0.00
25.00
0.00
25.00
0.00
0.00
a.00
1.00
ect
0.0a
1.00
0.00
25.00
0.00
2500
0.00
0.00
0.00
1.00

aw H Prios
EE3.1Z2/BEL
E244 VD
A H Prios
§¥0zsz/BEL
F215 /) MCF
§iZ=2s/88L
TE1/MCF
& H Prioe
FT.T1 I MCF
Total
East Company
e ] 26.00
12300 i2=.00
B B.00
1200 134.00
zm oo
1300 figd.00
zm 2.00
ooa .00
oo 19.00
5300 54.00
Total
Easi Company
400 3475
12200 12330
(% c] B.00
1000 i34.00
om0 e
1200 figd.00
zma 200
oo 030
e ] 26.00
200 53.00



NATIONAL FUEL GAS COMPANY

AND SUBSIDIARIES

Pipeline & Storage Throughput - (millions of cubic feet - MMcf)

Thres Moniths Ended

Sl Months Endad

Marnzh 31 March 31
Increase Increase
2009 2008 (Decrease) 2009 2008 [Decrease)
Firm Transporiation - Afilated 47 X558 45.B17 {1,562} B2.197 1,152 2,045
Firm Transpariation - Nor-AfMilated B& 217 73,142 13,075 162,006 134,689 7T
IntesTugptibée Transportaton 1,756 1.1 35 3,057 2,304 753
134 728 123,130 11,548 247,260 217,143 30,115
Litility Throughput - (MMcf)
Thees Months Endad Sl Months Ended
Margh 31, March 31,
Increase Increase
2009 2008 iDecrease) 2003 2008 DaCrease]
Retall Sakes:
Rasitantial Saies 28,3656 28,136 230 45,533 45263 1270
Commersal Zales 4 552 4,556 (134} 7.7562 T.563 (101)
Indusinal Sakes 32 323 {21) 445 448 iR
33,520 33445 [ 54,740 53,572 1,166
Of-System Sales 1 204E 12,047} s12 3,080 {2,567}
Transporation 24 258 26,054 {1,798} 41,729 43,881 {2,152}
Rirl 61,547 3,770} 05,082 100,533 3,551}
Energy Marketing Volumes
Thees Monihs Ended Sl Months Endad
Mangh 31, March 31,
Increase Increase
2009 2008 {Detrease) 2009 2008 [Decrease)
Nawral Gas (MM X2 B85 21,707 OB 35,825 32,543 3277
MATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES
FISCAL 2003 EARNINGS GUIDAMCE AND SENSITIVITIES
Earninga per share ssnsitivity fo changss
Fiacal 2009 {Dliuted sarnings per share guidance®) from MYMEX prices usad In guidance*
21 cnange per MMSiu gas %5 change per Bl oi
Range Increase  Decrease Increase  Decrease
Consoldated Earmings 8095 g1.10 +50L0S - 8005 +30.08 - $L03

* Please refar (o forward fooking statement footnote beginning at page B of this documeant.

A This sensitivity taile I cumant 2¢ of Aprl 20, 2009 and oaly considers revenus from the Exploration and Production Segment's crude
of and natural gas sales. This revenus | based upon pricing used In the Company's eamings forecast For the Last two quaniers
of Its fiscal 2000 eamings forecast, the Company Is utlizing flat NYMEX aquivalent commadity pricing, exclusive of basis diferenti=l,
of 53.50 per MMBtu for natural gas and $45 per Bbi fos crude ol The senciivities wik become obeolete with e passage of tma,
Changes In Senecals prosUCHoN fOTecast, canges in Dasis MMerential, 35 Aodiiona: Neaging CONracts are entersd Intd, and with tha
settiing of hedge contracis at ihelr maturiy. This 1abie does not facior In any possioie admitional reduction o eamings due [0 future
"celing 1257 IMpalMments 35 oescnbad In e 12t of this 83mings r2igase.
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HATIONAL FUEL GAS COMPANY

AND SUBSIDIARIES

GQuarter Ended March 31 (unaudited)
Operating Revenuss
Net Income Avalable for Common Stock

Eamings Per Common Share:
Biasic
Diluted
Weighted Average Common Shares:

Used in Basic Calculation
Used in Diluted Calculation

Six Months Ended March 31 {unaudited)
Operating Revenuess
MNet income Avalable for Common Stock

Eamings Per Commen Share:
Basic
Diluted
Weighted Average Common Shares:

Used in Basic Caleulation
Used in Diluted Calculation

Twebve Months Ended March 31 (unaudited)

Ciperating Revenues

Income from Continuing Operations
Income from Discontinued Operations, Met of Tax
Net Income Avalable for Commen Stock

Eamings Per Common Share:

Basic:
Income from Continuing Operations
Income from Discontinued Operations
Net Income Available for Common Stock

Diluted:
Income from Continung Operations
Income from Dscontinued Operabons
Met Income Available for Common Stock

Weighted Average Common Shares:
Used in Basic Caleulation

Used in Diluted Caleulation
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2008 2008
5 004,645,000 835,853,000
3 73,484,000 05,004,000
5 0.92 1.14
5 nez 1.11
78,514,703 33,406,242
80172743 85,385,944
5 1.411,809.000 1,454.121,000
5 30,806,000 165,608,000
3 022 1.88
H 038 1.93
70,400,660 83,500,288
80,156,407 85,602,033
5 2,358,048.000 2,204, 630,000
5 133,826.000 241,115,000
- 124,861,000
% 133,809.000 270,066,000
3 1.67 280
- 1.54
H 1.67 443
3 1.64 282
1.50
H 1.64 4.32
80,252 366 83,602,231
81,882.711 85,610,528




