National Fuel Reports 2009 Earnings
November 5, 2009 5:06 PM ET

Williamsville, New York: Nationa Fuel Gas Company (“National Fuel” or the“Company”) (NY SE:NFG) today announced
consolidated earnings for its fourth quarter and fiscal year ended September 30, 2009, of $27.0 million or $0.33 per share, and
$100.7 million or $1.25 per share, respectively.

HIGHLIGHTS

. Operating results before items impacting comparability (“Operating Results”) for the fourth quarter of fiscal 2009 of $29.8
million, or $0.36 per share, decreased $13.5 million from the prior fiscal year. A 28% decrease in average commodity
prices realized this quarter in the Exploration and Production segment was the main driver of the decrease in earnings.

. Operating Results for fiscal 2009 of $210.5 million, or $2.60 per share, decreased $57.7 million from the prior fiscal year.
A 22% decrease in average commodity prices realized over the entire year in the Exploration and Production segment was
the main driver of the decrease in earnings.

. Production in the Exploration and Production segment for the current quarter increased over 20% compared to the prior
year's fourth quarter. Comparing the fourth quarter of 2009 to the fourth quarter of 2008, Appalachian production
increased 29%, California production increased 6%, and Gulf of Mexico production increased 38%. Total production for
fiscal 2009 was 42.5 hillion cubic feet equivaent (“Bcfe”).

. Seneca flare tested its second company-operated Marcellus Shale horizontal well at an average rate of 4.7 million cubic
feet per day (“MMcfd”) over a 7-day period. To date Seneca has drilled four horizontal Marcellus Shale wells and fracture
stimulated and tested two, at a combined rate for those two wells of over 10 MMcfd.

. Seneca’s reserve replacement ratio for the year was 160%. In Appalachia 341% of production was replaced. Seneca
added 21.2 Bcfe of Marcellus Shale Proved Reserves at a Finding & Development Cost of $1.28 per thousand cubic feet
(“Mcf"), excluding the cost of lease acquisitions.

. Phase 1 of Midstream Corporation’s Covington Gathering System is expected to be completed and transporting Marcellus
production to market by mid November (a construction time of less than 6 months).

. Seneca is accelerating its drilling plans in the Marcellus shale during fiscal 2010. A second Seneca-operated horizontal
drilling rig will arrive later this month. We are now estimating a total of 50 to 60 horizontal wells will be drilled in fiscal
2010, approximately half of which will be operated by EOG in the joint venture. The Company is revising its GAAP
earnings guidance for fiscal 2010 to a range of $2.30 to $2.65 per share. The previous guidance range had been $2.30 to
$2.60. This guidance includes an increase in the upper end of our oil and gas production range for the Exploration and
Production segment. The production range is now 42 to 50 Bcfe and is based on an assumed average NYMEX price,
exclusive of basis differential, of $5.00 per Million British Thermal Units (“MMBtu”) for natural gas and $75.00 per barrel
(“Bbl™) for crude oil. The previous production range was 42 to 43 Bcfe.

. A conference call is scheduled for Friday, November 6, 2009, at 11:00 a.m. Eastern Time.
MANAGEMENT COMMENTS

David F. Smith, Chief Executive Officer and President of National Fuel Gas Company stated: “Overall, the fourth quarter was
an excellent one for National Fuel. While commodity prices certainly impacted the level of earnings in our Exploration and
Production segment, we had an outstanding quarter from an operating point of view, with production up 20% over the prior year.”

“More importantly, we continue to make great progress on our strategic initiatives in Appalachia. We have now completed
two Seneca-operated horizontal wells in the Marcellus, and are very pleased with the results of each of the wells. Just as
significant, we are al'so completing construction of the Covington Gathering System, which will get that production to market, and
expect to place it in service by mid November. We have substantial running room in the Marcellus, and | firmly believe our
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accomplishments this quarter demonstrate that National Fuel has the people, knowledge and skills to capitalize on this exciting
opportunity.”

SUMMARY OF RESULTS

National Fuel had consolidated earnings for the quarter ended September 30, 2009, of $27.0 million or $0.33 per share, a
decrease of $16.3 million, or $0.19 per share, from the prior year’s fourth quarter earnings. (Note: al references to earnings per
share are to diluted earnings per share, al amounts are stated in U.S. dollars and al amounts used in the discussions of earnings
and operating results before items impacting comparability (“Operating Results”) are stated on an after tax basis, unless otherwise
noted.)

Consolidated earnings for the fiscal year ended September 30, 2009, of $100.7 million, or $1.25 per share, decreased $168.0
million, or $1.93 per share, from the prior year, where earnings were $268.7 million, or $3.18 per share. The per share amounts
reflect a lower number of shares outstanding in the current quarter and fiscal year to date 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.

Three Months Fizcal Year
Endad September 30, Ended September 30,
2009 2008 2009 2008
{in thousands except per share amounts)
Reported GAAP earnings § 2699 § 43 266 § 100,708 § 268,728
Items impacting comparahility’:
Gawn on szle of turbine (588)
Impanment of oul and gas producing properties 108207
Impanment of mestment mm partnership 1,085
Impanment of landfill gas assets 2,786 2,786
Gain on hife msurance policies (2317)
Operating Rezults b 20784 § 43,266 5 210474 5§ 268142
Reported GAAP earnings per share 5 033 § 0.52 b3 125 § 3.18
Items: impacting comparability’:
Gain on sale of tubine (0.01)
Impanment of o1l and gas producing properties 134
Impanment of imvestment m partnership 0.01
Impanment of landfill gzs assets 0.03 0.03
Gain on kfe mawance policies (0,03
Operating Results ¥ 036 § 0.52 ¥ 260 3% 3.17

! Ses discussion of these individual items helow.

As outlined in the table above, certain itemsincluded in GAAP earnings impacted the comparability of the Company’s financial
results when comparing the quarter and fiscal year ended September 30, 2009, to the comparable periods in fiscal 2008.
Excluding these items, Operating Results for the current fourth quarter of $29.8 million, or $0.36 per share, decreased $13.5
million, or $0.16 per share. Excluding these items, operating results for the fiscal year ended September 30, 2009, of $210.5
million, or $2.60 per share, decreased $57.7 million, or $0.57 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 fourth quarter of fiscal 2009 of $28.1 million, or $0.34 per share,
decreased $10.1 million, or $0.12 per share, when compared with the prior year’s fourth quarter.
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Crude oil and natural gas production for the current quarter of 11.3 Bcfe increased over 20 percent compared to the prior
year's fourth quarter. Production increased 29 percent in Appaachia, 38 percent in the Gulf of Mexico and six percent in
Cadlifornia. The increase in Appaachiais largely due to the continued development by Seneca of its Upper Devonian acreage. The
increase in Gulf of Mexico production is mostly due to the return to production of wells that were shut in due to hurricanes in the
fourth quarter of fiscal 2008. The increase in California production is mainly due to the acquisition of Ivanhoe Energy’s U.S. oil
and gas subsidiary this quarter.

In spite of higher production, lower crude oil and natural gas prices realized after hedging caused earnings to decrease. For the
quarter ended September 30, 2009, the weighted average oil price received by Seneca (after hedging) was $71.39 per Bhl, a
decrease of $15.90 per Bbl from the prior year's quarter. The weighted average natura gas price received by Seneca (after
hedging) for the quarter ended September 30, 2009, was $6.00 per Mcf, a decrease of $3.41 per Mcf.

Aside from the change in production and pricing, severa other items impacted earnings, including higher depletion expense
(due mostly to the increase in production), lower other operating expenses (which was attributable mostly to a decrease in
plugging and abandonment cost), and the negative impact of period-to-period mark-to-market adjustments to recognize hedge
ineffectiveness on certain derivative financia instruments used to hedge prices on Seneca’s oil and gas.

The Exploration and Production segment’s loss of $10.2 million, or $0.13 per share, for the fiscal year ended September 30,
2009, compares to earnings of $146.6 million, or $1.73 per share, for the fiscal year ended September 30, 2008. The decreasein
earnings was largely due to a non-cash charge of $108.2 million in the first quarter of fiscal 2009 to write down the value of
Seneca' s oil and natural gas producing properties.

Seneca uses the full cost method of accounting for determining the book value of its oil and natural gas properties. This
accounting method requires that Seneca perform a quarterly “ceiling test” 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 calculation, a non-cash charge, or impairment, 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. At September 30, 2009 pricing, the ceiling exceeded the book value of the Company’s oil and gas
properties by approximately $212 million.

Excluding the impact of the ceiling test charge in the first quarter of fiscal year 2009, Operating Results for the fiscal year ended
September 30, 2009, of $98.0 million or $1.21 per share decreased $48.6 million, or $0.52 per share, from the prior year.

Overdll production for fiscal year ended September 30, 2009, of 42.5 Bcfe increased four percent from 40.8 Bcfe in the prior
fiscal year. Lower production in the Gulf of Mexico as a result of Hurricane Ike related curtailments during the year, was offset by
increases of 10 percent in Appalachia and seven percent in California.

For the fiscal year ended September 30, 2009, the weighted average oil price received by Seneca (after hedging) was $64.94
per Bbl, a decrease of $16.81 per Bbl from the prior fiscal year. The weighted average natural gas price received by Seneca
(after hedging) for fiscal year ended September 30, 2009, was $6.94 per Mcf, a decrease of $2.11 per Mcf.

Other items impacting Operating Results for the fiscal year ended September 30, 2009, were lower depletion and lease
operating expense (“LOE") and higher genera and administrative expenses (“G&A”). Lower income taxes also had a positive
impact on earnings for the current fisca year. The decrease in depletion expense was mainly due to 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 steam fuel costs in California and lower production taxes in the Gulf of Mexico. The increase in G& A expenses is due to
additional staffing and other costs in the East division, and a bad debt charge related to a customer bankruptcy in California

Seneca continues to evaluate and aggressively develop the Company’s significant Marcellus Shale acreage. Seneca flare tested
its second company-operated Marcellus Shale horizontal well at an average rate of 4.7 MMcfd over a 7-day period. To date
Seneca has drilled four horizontal Marcellus Shale wells and fracture stimulated and tested two, at a combined rate of over 10
MMcfd.

Pipeline and Storage Segment
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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 $5.8 million, for the quarter ended September 30, 2009, decreased $7.4
million when compared with the same period in the prior fiscal year. The decrease was primarily due to lower efficiency gas
revenues, mainly the result of lower commodity prices and lower transported volumes during the quarter. Higher transportation
revenues from the Empire Connector, which was placed in service in mid December 2008, partialy offset this decrease. Higher
interest expense and a lower alowance for funds used during construction (“AFUDC”) in the fourth quarter of the current fiscal
year and a higher effective tax rate also contributed to the decrease in earnings compared to the prior year’s fourth quarter.

The Pipeline and Storage segment’s earnings of $47.4 million for the fiscal year ended September 30, 2009, decreased $6.8
million when compared with the prior fiscal year. Higher transportation revenues, mainly the result of incremental revenue from the
Empire Connector, which was placed in service in mid December 2008 and the addition of several new contracts for firm
transportation services were more than offset by lower efficiency gas revenues due to lower natural gas prices, higher depreciation
expense, higher interest expense and lower AFUDC related to the construction of the Empire Connector in the prior fiscal year.

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 York and northwestern Pennsylvania. The Utility segment’s loss of
$1.6 million, or $0.02 per share, for the quarter ended September 30, 2009, compares to a loss of $0.8 million, or $0.01 per
share, for the quarter ended September 30, 2008.

The New York Division's loss increased $2.4 million due to higher interest expense. In the Pennsylvania Division, earnings
increased $1.6 million. The increase is mainly due to lower operating expenses compared to the fourth quarter of fiscal 2008
partialy offset by higher interest expense.

The Utility segment’s earnings of $58.7 million for the fiscal year ended September 30, 2009, decreased $2.8 million
compared to the fiscal year ended September 30, 2008. Earnings in Distribution’s New Y ork Division for the fiscal year ended
September 30, 2009, of $37.7 million decreased $3.0 million compared to the prior year. Lower margins in the first quarter of
fiscal 2009 primarily as a result of the rate design change approved by the New York State Public Service Commission’s
December 28, 2007 rate order and higher interest expense more than offset the impact of lower operating expenses.

For the fiscal year ended September 30, 2009, earnings in Distribution’s Pennsylvania Division of $21.0 million were nearly
flat compared to the prior year. The positive impact of colder weather and lower operating expenses was mostly offset by lower
customer usage per account and a higher effective tax rate.

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 loss for the quarter ended September 30, 2009, of $0.3 million decreased from a loss of
$1.2 million for the fourth quarter of last year. The improved results are primarily due to an increase in margin.

The Energy Marketing segment’s earnings for the fiscal year ended September 30, 2009, of $7.2 million increased $1.3 million
compared to the prior year. An increase in margin and lower operating expenses due to lower bad debt expense were somewhat
offset by higher state income taxes.

The Energy Marketing segment’s reported sales volume for fiscal 2009 was 4.7 Bcf higher than the reported sales volume for
fiscal 2008. The increase in sales volume was due to physical gas sales transactions that NFR undertook at the Niagara pipeline
delivery point to offset certain basis risks that NFR was exposed to under fixed basis commodity purchase contracts for
Appalachian production. Such offsetting transactions had the effect of increasing revenue and volume sold, but the impact on
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earnings was minimal.

Corporate and All Other

The Corporate and All Other category includes the following active, wholly owned subsidiaries of the Company: 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.

The Corporate and All Other category had aloss of $4.9 million for the quarter ended September 30, 2009 compared to a
loss of $6.2 million in the prior year’s fourth quarter. The comparability of the results for the quarter ended September 30, 2009,
is impacted by a $2.8 million impairment of one of the landfill gas sites that transported landfill gas to a now idle manufacturing
plant in Oakridge, Missouri. Excluding this item, Operating Results increased $4.1 million. Higher margins from timber operations
due to the lower cost basis of the current quarter’s harvest, lower operating expenses, higher interest income and lower income
taxes were the primary reasons for the decreased loss. The positive impact of these items was partially offset by lower income
from unconsolidated subsidiaries and higher interest expense.

The Corporate and All Other category had a loss of $4.9 million for the quarter ended September 30, 2009 compared to a
loss of $6.2 million in the prior year’s fourth quarter. The comparability of the results for the quarter ended September 30, 2009,
is impacted by a $2.8 million impairment of one of the landfill gas sites that transported landfill gas to a now idle manufacturing
plant in Oakridge, Missouri. Excluding this item, Operating Results increased $4.1 million. Higher margins from timber operations
due to the lower cost basis of the current quarter’s harvest, lower operating expenses, higher interest income and lower income
taxes were the primary reasons for the decreased loss. The positive impact of these items was partially offset by lower income
from unconsolidated subsidiaries and higher interest expense.

EARNINGS GUIDANCE

The Company is revising its GAAP earnings guidance for fiscal 2010 to a range of $2.30 to $2.65 per share. The previous
guidance range had been $2.30 to $2.60. This guidance includes an increase in the upper end of our oil and gas production range
for the Exploration and Production segment. The production range is now 42 to 50 Bcfe and is based on an assumed average
NYMEX price, exclusive of basis differential, of $5.00 per MMBtu for natural gas and $75.00 per Bbl for crude oil. The
previous production range was 42 to 48 Bcfe.

EARNINGS TELECONFERENCE;

The Company will host a conference cal on Friday, November 6, 2009, at 11 am. (Eastern Time) to discuss this
announcement. There are two ways to access this cal. 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, accessis also provided by dialing (toll-free) 1-
866-578-5801, and using the passcode “70464736.” 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 “75925727.” Both the webcast and telephonic replay will be available until the close of business on Friday, November
13, 20009.

National Fuel is an integrated energy company with $4.8 billion in assets comprised of the following four operating segments:
Exploration and Production, Pipeline and Storage, Utility, and Energy Marketing. Additional information about National 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

The Securities and Exchange Commission (the “SEC”) currently permits oil and gas companies, in their filings with the SEC, to
disclose only proved reserves that a company has demonstrated by actual production or conclusive formation tests to be
economically and legally producible under existing economic and operating conditions. The Company uses the terms “probable,”
“possible,” “resource potential” and other descriptions of volumes of reserves or resources potentialy recoverable through
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additional drilling or recovery techniques that the SEC’s guidelines would prohibit us from including in filings with the SEC. These
estimates are by their nature more speculative than estimates of proved reserves and, accordingly, are subject to substantialy
greater risk of being actually realized. Investors are urged to consider closely the disclosure in our Form 10-K and Forms 10-Q,
available at www.nationalfuelgas.com. Y ou can aso obtain these forms on the SEC’ s website at www.sec.gov.

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,” “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. 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 actua results to differ materialy from those discussed in the forward -looking statements:
financial and economic conditions, including the availability of credit, and their effect on the Company’s ability 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
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 liahilities; 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 vauation 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 ahility 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 oil; 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 hedth 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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NATIONAL FUEL GAS COMPANY
RECONCILIATION OF CURRENT AND PRIOR YEAR GAAP EARNINGS
QUARTER ENDED SEFTEMBER 30, 2009

BExploration &  Pipeline & Energy  Coeporate !
(Thousands of Dellars) Production Storage LHility  Marketing  All Other  Consolidated
Fourth quarter 2008 GAAF eamings 5 B227 F 13218 F O(796) § (1.91) 3 (6.232) § 43266
Drivers of operating results
Higher {lower) crude oil prices {8.077) {2,077}
Higher (lower) natural gas prices {13.377) (13,277}
Higher {lower) natural gas production 4.787 8,787
Higher {lower) crude oil production 72481 7.281
Higher {lower) processing plant revenues {533) (BEE)
Dierivative mark to market adjustment (1.555) (1.555)
Lower (higher} lease operating expenses (489) (48}
Lower (higher) depreciation | depletion (BD3) (287} {1.285)
Higher {lower) ransportation revenues 2124 2124
Higher (lower) efficiency gas revenues {3.102) {3.102)
Lower (higher) operating expenses 1,251 (333} 1,840 1,280 4147
Higher {lower) income from unconsofidated subsidianes (514 (514}
Higher (lower) margins 803 2,836 e
Higher [lower) AFUDC" {2658) {2,656
Higher {lower) interest ncome (B09) 1,263 54
({Higher) lower interest expense 6ag {1,854} (2,385) {1.771) (5.424)
Lower (higher} income tax expense | effective tax rate 1,050 {1401} azp 358
All céver | rounding B1) 267 (337) {55) L7 (15}
Fourth quarter anera.hng results 23,123 5778 {1,638) (343) {2,138) 20,784
ltems impacting comparahbility:
Impaimment of land®l gas assets {2,786 TBE
Fourth quarter 2009 GAAP eamings 5 . i i,

* AFUDC = Aliowance for Funds Used During Construction

HATIOMAL FUEL GAS COMPANY
RECONCILIATION OF CURRENT AND PRIOR YEAR GAAP EARNINGS PER SHARE
@UARTER ENDED SEFTEMBER 30, 2003

Explomton & Plpeline & Energy Comorde
Producion Storge Lilty  Marksting Al Ofher  Consolidated

Fourth quarier 2008 GAAP samings 5 046 5 016 5 [0Of 5 (006 § {006) § D52
Dirivers of opsrating reaults

Higher {lower) cruge ol prces {0.11) oAy
Higner {lower) natura gaﬁpﬂnes {0.96) [0.15)
Higher {lower) nalural gas 008 08
Higher .:w-aﬁmul mnum 0.0 0.3
HIgNer (lower) [FOCesEng pant rEventes. o) 001}
Dartvative mark to maket adusiment (0.02) [0i2)
Lower {higher) lsase operating expenses (0.01) oo o

Lower {higher) depraciation | depletion .ot = o3y
Higher (lower) Sansportation revenues 0.03 D03
Higher Jlower) eMcEncy gas reverues g D04
Lower {higher) operating experses oo 0oz - (i
Higher {lower) INCome oM LNcons0iliahsd SUnsaanas f.0o1) 001}
Higher {lower) margins 00t 0.03 oo

Higher (lower) AFUDC” .03 [0.33)
Higher (lower) intesest Income: [0.01) oo o}

{Higher) icwer Interest expense o 0.0} 0oy .0z} [0.35)
Lowwer {higher) income {3 expense | affective 13 rae om (n.oz2y 0.

Al pther / munding fncuding Impact of iower welghted avemge shares) - @01y - - - L
Fourth quarter 2005 oparafing results a3 o.o7 Doz - {0uE) 0.3

Eama Impacting comparabilty-

Impakmment of |andill gas astets 0.03 03
Fourth quarter 2009 GAAP aamings : 1 ]

" AFUDC = Aliowance for Funds Uised During Consiucion
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NATIONAL FUEL GAS COMPANY
RECONCILIATION OF CURRENT AND PRIOR YEAR GAAP EARNINGS
YEAR ENDED SEFTEMBER 30, 2009

Exploration & Pipeline & Energy Corporate /
{Thousands of Dollars) Production  Storage Likility  Marketing  All Other  Consolidated
Fiscal 2008 GAAP eamings § 146812 5 54148 5 61472 5 5800 5 807 § 268723
ltems impacting comparability:
Gain on sale of turbine {588} {588)
Fiscal 2008 operating results 146,812 54,145 61,472 5.682 21 260,142
Drivers of operating results
Higher {lower) crude oil prices (36,858) (36,854)
Higher {lower} natural gas prices (30,573) (30,579
Higher {lower) natural gas production {342) {342)
Higher {lower) crude oil production 16,110 16,110
Higher {lower} processing plant revenues (3.827) 3.827)
Lower (higher) lease operating expenses 2,048 2,048
Lower {higher) deprecaation | depletion 13 {14580 (548)
Higher {lower) fransportation revenues are 8714
Higher {lower) efficiency gas revenues {7487 (7.437)
Lower (higher) operating expenses (1.880) 3,544 35 4,845 7,188
Higher (lower} wsage (2.207) (2.307)
Colder weather in Pennsyhvania 2,148 2,148
Regulatony true-up adjustments {222) (222)
Higher {lower) income from unconsoiidated subsidiaries {1,207} (1,297)
Higher {lower} margins (1,419} 1.514 4.051) (3,958)
Higher {lower) AFUDC" (1.984) (1,984)
Higher {lower) interest income (5,519} {632) [6,151)
(Higher) lower interest expense 5,381 (5.088) (3.078) 13,111} (5.875)
Lower (higher) income tax expense [ efective tax rate 4,229 {1,501) (3e1) 4304 6,841
All other / rounding 883 {500} 27 (205) {182} 43
Fiscal 2009 operating results O7.880 47 358 5B 604 7.168 {BE3) 210,474
ltems impacting comparability:
Gain on life insurance policies 2312 2312
Impairment of investment in partnership {1,0E5) (1,085)
Impairment of kandf® gas assets {2,700) (2,788}
Impairment of oil and gas properties (108,207} [108,207)
Fiscal 2009 GAAP eamings § (10233) 5 47258 F5O6O4 5 V966 5 (2242) 5 100703

* AFUDC = Allowance for Funds Used During Constructon

HATIONAL FUEL GAS COMPANY
RECONCILIATION OF CURRENT AND PRIOR YEAR GAAP EARMINGS PER SHARE
YEAR ENDED SEPTEMESER 3, 2008

Elq;t:uaﬂma Pipedne & Eresgy  Comporate!
Siorage Lkiry N g AllCfer  Consolidated

Flacal 2008 GAAP samings 5 173 § 0sd 5 073 § 007 § nm % s
[iema Impacting comparability
Zaln on s3e of fuine LK) ] 0.0
Flacal 2008 oparating rasufts 1.73 =5 [EE] v = ERF)
Dwivers of opsrating rasutts
Higher flower) crude oil prices [L45) (.46
Higher (lower) natural gas prices 038 {0.28)
Higher flower) natural gas producson -
Higher {lower) crude ol production n 0
Higher {lower) processing plant revenuss [0.os) (0.0s)
Lawer (Figher) lease aperating experces 0.03 002
Liower {Higher) depraciation | Sepletion oo ooy 10.01)
{lower) Saneponafion revenues o2 a1z
Hgler.:'luwalja'ﬂderq'gx TENETIIEE (oo {002}
Lower {higher) operating expenses oo 004 5 00s e
Higher flower) usage (3.03) {a.03)
Colder weather In Permsyivania 0.3 IZI e
Raguiatory ne-up ad) -
Higher {lower) Income from unconsolldated sabsidiaras ooz falli=]
Higher flower) manging {0.02) 0.02 005 {0.05)
Higner flower) AFUDC" (o) .0z
Higher {lower) Irtesest Income 0o ooty {0.08}
{Higher) lower rterest experse o7 (005} {0.04 0.0 {0.07}
Lower {highes) income tax expense | effective tax rate nos [3.02) - 0os 008
Al piher § rounding finciuding Impact of lower welghted average shares) nia ooz LT - 001 LiE
Flacal 2009 opsrating results 1.21 nsa 073 0.0a 0.3z 260
Eams Impacting comparabiitty:
Galn on e Irsurance: pollcies 003 s
Impaimmeant of Investment In parinership oot {o.01)
Impament of land?l gas assats [0.03) (0.3
Impainent of il and gas properties [1.34) (1.34)
Flacal 2009 GAAP camings 3 i3 0mse 5 073 § 009 3§ [T 128

" AFUDC = Aliowance fior Funds Used During Cansauciion
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MATIONAL FUEL GAS COMPANY

AND SUBSIDIARIES

{Thousands of Dollars, except per share amounts)
Three Months Ended Twelve Months Ended
September 30, September 30,
{Unaudited) (Unaudited)
SUMMARY OF OPERATIONS 2002 2008 2008 2008
Operating Revenues § 273,833 § 3d7.858 $ 2057852 §  2.400.351
Operating Expenses:
Purchased Gas 80.611 152,818 1,001,782 1,235 157
Operation and Maintenance 892251 107,223 402 B5G 432 871
Property. Franchise and Other Taxes 15.454 17,379 72,183 75,585
Depreciation, Depletion and Amortization 45 605 41,238 173410 170623
Impaiment of il and Gas Preducing Properties - - 182,811 -
214,011 315,709 1,833,022 1814236
Ciperating Income g4.022 78,144 224 830 486,125
Cither Income (Expense):
Income from Unconsolidated Subsidiaries 648 1,437 3,268 6,203
Impairment of Investment in Partnership - - {1,504) -
Interest ncome 1418 2,454 5,776 10,815
Other Income 118 2,304 6,576 ]
Interest Expense en Long-Term Debt (22.082) {18.055) (TR.418) {7008
Other Interest Expense (2.484) 334 (7.487) [3.570)
Income Before Income Taxes 42,558 67,723 151,828 436,850
Income Tax Expense 15,580 24,457 51,120 167,822
Net Income Available for Common Stock ¥ 20.008 3 43,208 3 100,708 3 268,728
Earnings Per Common Share:
Basic 5 0.34 ¥ 0.54 3 1.26 3 3.27
Diluted ¥ 0.33 ] 0.52 3 1.25 3 3.18
Weighted Average Common Shares:
Used in Basic Calculation 80,240,661 B0,858,683 7,640,285 B2,304,335
Used in D#uted Calculation 31,807 864 B2.808a,107 BD,62B,685 B4,474,832
NATIONAL FUEL GAS COMPANY
AND SUBSIMARIES
CONSOLIDATED BALANCE SHEETS
{Unaudited])
September 30, September 20
(Thousands of Dollars) 003 Z00E
ABEETS
Froperty, Flant and Squipment 55183527 §4, 873,958
LEss - ACrumuiated Deprecistion, Depisfon and Amozaton 2,051,482 1,719,855
Met Property, Plant and Equipment 3,132 045 3,154,100
Curent Assels:
Cash and Temporary Cash imvestments 408053 E8.238
Cash Held In Escrow Zpoa =
Hedging Coliateral Deposiks 248 1
RECEvabes - Nat 144 456 185,397
Unbifed Utilty Revenue 18582 24,384
Gas Stored Underground ESEB2 B7. 234
Miaterials and Supplies - at average cost 24520 .37
unmeCoversd FUhased Gas Costs - 37708
Otver Carent Assets E2ATS 65,158
Deferred Income Taxes £3.863 o
Tatai Cument Assets TTEST0 459 £7E
Otfer Assets:
Fecoverable Future Taves 138435 82506
Unamoetized Debi Expense 14815 13,978
Otier Reguistory Assets s3o0E3 182,587
Deferred Charges 2737 4,417
Otfeer INvestmens TESO3 BOLESD
ievesiments in Uncomsolidabed Bubsidianies 15257 5,275
Soodall SATE SATE
rtangible Assets 21536 26174
Frepaid Fost-Retfirement Benefit Cosis - 21,034
Fair Vadge of Derivadive Financlal instrusents 44217 22, TBE
Otier 525 7.732
Toti Oiher Assats BEOL 118 476 BOS
Tobal Assets 54,765,123 §4,130,187
CAPITALIZATION AND LIAEILITIES
CaptalAson
Comprehensive Shareholders® Eguity
Common Sock, $1 Far Value Authorteed - 200 000,000
Shares; ssusd and Cutsiandng - 80,459,215 Shares
and 79,120,544 Shares, Respectvely $80,500 T i21
Faid in Capital EOZEEE SET.TIE
Eamings Rermested 1 the Business 545793 953,798
Total Common Shareholders’ Equity Befone
Hems of Cther Comprehensive iIncome [Loss) 1,631,632 1,600,636
Acrumulsted Other Comprefensiie iIncome (Loss) (42 3863 25863
Tots GComprehensive Sharshoiders' Equity 1,589.236 1,603,539
Long-Term Deht, Met of Surent Portion 1,245,000 559,000
Tolal Capkalzation 2,B35236 2 EDZESE

Curent and Accrued Liabiitles:

Notes Payabie to Sanks and Commercial Faper
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Cumrent Fortion of Long-Term Debt -

00,000

MCCOURLS Fayabie 50,723 942,520
Amounts Fayabie to Customers 105,778 2,753
Dividends Fajyabie 2E 9857 2ET14
iriErest Fayabie on Long-Term Debt 3zoat 22114
Cusiomer Advances 24,555 33,017
Dtfver Accrusis and Curmend Lisbifiss 35,305 45,220
Deferred Roome Taxes ¥ 1.871
Fair Valge of Derlvatve Sinancial instrurments 148 1.352
Tabl Cument and Accrued LiabiiEies 3s.s07 374,571
Deferred Credis.
Deferred Rcome Taxes BE3ETE E34.372
Taxes Refundable bo Cusiomers ETO45 fg Lz
Unamuetized Investment Tax Credit 3,283 4831
‘Cost of Removwal Reguixiory LiabilEy 105,546 03,100
Dtier Regulatory Liabilkles 120,235 51,533
Fenzion and Jther Post-Retinment LiabilEie 445,288 8,908
Asset Retiremient ObAgatons 81373 93.2£7
Otiver Defered Credits 144 435 128, 316
Tobal Cefered Creadiis 1,612 386 1,852,017
CommiEments and Confngencies = =
Tota C-aphalzation and Liabiities 4,765,125 4,130,187

MNATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES

CONSOUIDATED STATEMENTS OF CASH FLOWS

{Unaudited)
Twehee Months Ended
September 30,
(Thoursands of Dokars) 2000 2008
Operating Activities:
Met Income Available for Common Stock 100,708 5268728
Adjustments to Reconcile Net Income to Met Cash
Prowvided by Operating Activities:
Impairment of Oil and Gas Producing Properties 182811 -
Depreciation, Depletion and Amartization 173410 170,823
Defermed Income Taxes (2.521) T2406
Income from Unconsolidated Subsidianies, Met of Cash Distibutions (488} 1.877
Impaimment of Investment in Partnership 1,804 -
Excess Tax Benefits Associated with Stock-Based Compensation Awards {5,8927) {18,275)
Other 17443 4858
Change in:
Hedging Collateral Deposits (247} 4,065
Receivables and Unbilled Utility Revenue 47 6858 {16.815)
Gas Stored Underground and Matenals and
Supplies 43 508 {22,118)
Unrecovered Purchased Gas Costs 37708 (22.930)
Prepayments and Other Current Assets 2821 {38.376)
Accounts Payable (61.148) 32763
Amounts Payable to Customers 103,025 (7.6546)
Customer Advances (2,482) 10,154
Crther Accruals and Cument Liabilities 17,088 [3.641)
Cther Assets (35,1400 {11,887}
Cither Liabilties {4,201} 54.817
Met Cash Provided by Operating Activities $600.432 3482776
Imvasting Activities:
Capital Expendituras (F309,930) {3307.734)
Imvastment in Subsidiary, Met of Cash Acquired (34,8333 -
Imvastment in Partnership {1,317) -
Cash Held in Escrow {2,0000 58,397
Met Proceeds from Sale of il and Gas Producing Properties 3043 5,960
Other (2,808} 4376
Met Cash Used in Investing Activities (347, 343) [(5328.992)
Financing Activities:
Excess Tax Benefits Associated with Stock-Based Compensation Awards 35827 $18.275
Shares Repurchased under Repurchase Plan - (237.004)
Met Procesds from Issuance of Long-Temn Debt 247 TEOD 28 655
Reduction of Long-Term Debt (100,000} (200.024)
Dividends Paid on Common Stock (104,158) (103,8&3)
Proceeds From Issusnce of Common Stock 28178 17432
Met Cash Provided by (Used In) Financing Activities 577,725 (3210.351)
Met Increase / [Decrease) in Cash and Temporary
Cash Investments 339,814 {58.567)
Cash and Temporary Cash Investments
at Beginning of Period 82330 124,808
Cash and Temporary Cash Investments
at September 30 $408,053 $60.230
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NATIONAL FUEL GAS COMPANY

AND SUBSIDIARIES
SEGMENT OPERATING RESULTS AND STATISTICS
{UNAUDITED)
Thires omths Ended Tweive Months Ended
(Thousands of Dallars, except per share amounts) Septernber 30, Sieptember 30,
EXPLORATION AND PRODUCTION SEGMENT 2008 2008 Varance 2009 200E anance
Cparaing Revenues § 103489 § 117931 § (16583} § JE0/58 § J46b7o0 § (BADOY
Cperaing Expenses:
Cperation and Malrienance:
Ganeral and AdminksTalive Expense 6310 5925 965 29,374 24,500 4774
Leasa Operaling Expensa 17013 14,233 2700 £3957 £5335 {1378}
AN Cther Operation and Malntenancs Expensa 2460 5523 {3.063) 11,059 13,250 [2.181)
Property, Franchise and Ciher Taxes (Lease Operatng Expense) 935 23356 {2.021) 8657 11,350 (2653)
Depreciaion, Depletion and Amortization 23558 2122 1,536 50,816 222 (1,405}
impamnent of Cil and Gas Producing Properties. - - - 12,811 - 1E2.E11
S0S7E 50,749 237 376,574 196,756 A
Cparaling Income 50,373 67.162 (16.309) 5064 270.004 (253,520
Other income [Expense):
Imierast Income 244 1542 {1,358) 2430 10921 [E.401)
Cher Incomea - - - - 1B {18}
Cner Interest Expense [T.915) 18970} 1085 (33.365] (£1.545) 8277
Income (Loss) Before Income Taxes 42702 58,454 (17,152} (24,854} 238,238 (254,152
Income Tax Expenise (Benefit) 14574 21,627 {7053} (14,516 92536 {107,202}
Met Income (Loss) 14 il B2 5 |!UI|E§ [ 1 I E k
Met income (Loss) Per Share [Diluied) § 034 § 046 & (0.13) 1 (.13 § 173 § {1.85)
Thires Momths Ended Twelve Monis Ended
Saptember 30, September 30,
PIPELINE SND STORAGE SEGMENT =] 2008 Wariance 2009 2008 anance
Revenues from Extemna Customers 5 53 § 3EIE1 §  (1508) § 137478 5 135052 3§ 2425
Imersegment Reverues 19,770 20,164 (354} E1,795 81504 291
Total Cparating Revenues 51343 53,345 12002} 219273 6,556 2017
Cperaing Expenses:
Purchased Gas s) 2 M 132 (10 142
Cperation and Malntenance 20,268 19,755 513 70814 70,632 182
Propeny, Franchise and Ciher Taxes 4,581 4,20 457 17470 16,762 o7
Depreciaton, Depleion and Amortization G509 6242 457 35115 32 ET1 2344
33543 32233 1,420 123,531 120,256 3,275
Cperating Income 17,700 2,122 (3.422) 55742 96,300 (=58)
Other income [Expanse):
Imerast Income 52 116 6] 985 843 152
Cimer Income [#11} 223 {2662) 2,760 4,738 (2018}
nierest Expense on Long-Term Debt = = = - 3] 5] |
Cher intesest Expense 6821} (3413} {3008} (21,560} {13,752 7.628)
Imcome Before Income Taxss 10,520 19,576 {9,156} TTaaT 8B, 156 {10,213}
Ircome Ta Expanse A 744 6458 1,714} 30,579 34 DOE (3429}
Met income: § 5776 § 13218 § {7,442} § 47358 § S4148 § (6,790}
Met income Per Share | Diluted) § 007§ 016§ [0.09) s Q50 § 054 § 0.05)
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NATIOMNAL FUEL GAS COMPANY

AND SUBSIDIARIES

SEGMENT OPERATING RESULTS AND STATISTICS

(Thowsands of Dollars, excepd per share amounts)

UTILITY SEGMENT

Revenues from Extemal Customers
Intersegment Revenues

Total Operating Revenues

Operating Expenses:
Purchased Gag
Operation and Malmtenance
Progerty, Franchise and Other Tames
Depreciation, Deplation and Amortization

Operating Income

Omer Income (Expense):
Intefest Income
Cmer Income
Other Imterest Expense

income (Loss) Before Income Taxes
Income Tax Expense (Benafit)
et Income [Loss)

Nat Income (Loss) Per Share (Diuted)

ENERGY MARKETING SEGMENT
Revenuas from Extemal Customers
intersagment Revenues

Total Operating Revenues

Operating Expensas:
Punchased Gas
Operation and Malntenancs
Progerty, Franchise and Cther Taxnes
Depreciation, Deplation and Amonization

‘Dperating Income [Loss)

Other Income {Expense]:
Interest Income
Other Income
Other Interest Expence

income |Loss) Eefore Income Taxes
Income Tax Expense ([Benafit)
et Income [Loss)

Nel Income [Loss) Per Share |Dliuted)

ALL OTHER

Revenues from Extemal Customens
Intersagment Revenues

Total Operating Revenues

Operating Expenses:
Purchased Gas
me‘dm and Makntenance
Propesty, Franchise and Omer Tazes
Depraciation, Depistion and Amortzation

Operating Income (Loss)

Ofher Income (Expense]
Income from Unconsoddated Subsidianes
Impaimment of Investment in Parnership
Interest Income
Other Income
Oiher Imenest Expense

Income (Loss) Before Income Taxes
Income Tax Expense (Benafit)
Nt Income {Loss)

Met Income (Loss) Per Share (Diluted)

(UMALUDITED)
Three Months Ended Twelve Months Ended
Seplember 30, Sepbember 30,
2009 2004 variance 2003 2004 Vanance
§ GB7567 §5 127464 § [A9.6TV) § 1,097,580 5 1,194,657 § (97.107)
2,135 2,044 el 15,474 15,612 {138)
69,722 120,504 [39.786] 1,113,024 1,210,269 [O7,245)
31,185 65,215 [34,030) 13,174 800,474 (BT, 300)
36,104 44,765 [B.661) 191,182 202,745 {11,553)
9,392 0,725 33 44,215 45,476 {1.261)
10,005 9,661 344 38.675 38,113 562
B6,656 129,367 [42,661) 968,756 1,087,808 98,552
3,036 141 2,895 124,768 122 461 2,307
1.136 1.143 (1) 2,485 1,535 650
161 274 {17 924 1,161 {237)
[3.597) {5.913) {3.684) [32.417) (27.663) [4.734)
(5.262) {4,346) {918) 95,761 97,775 (2014)
[3.623) {3,580} 33) 37,097 36,303 794
§ [1,638) § {756] § {B83) [ SBE64 §  E1472 § (2,608
H {0.02) § {0ni) § (0.01) 5 073 § 073 § -
Three Months Ended Twelve Months Ended
September 30, Septamber 30,
2009 2008 Variance 2009 2004 Vanance
§ 4738 § 109EM §  (62,503) 5 397763 § 548,832 § (152,159)
558 1,300 (742} 558 1,300 [742)
47 876 111,121 [63.245) 398,321 551,232 [152.811)
47,292 111,928 [64,634) 380,677 535,917 [155,240)
1,446 1,306 5 6,014 B.566 [%52)
19 18 1 41 50 19
1 1 - 42 42 -
48,768 113,381 [64,563) 386,774 542,57 [155.801)
(A=) {2.230) 1,338 11,547 B.65T 2,890
12 ki) (18] 3 323 [244)
24 58 (34) 225 264 [39)
B} (42) 36 {215) (175) [40)
(A6} {2.184) 1,322 11,636 5,063 2,567
[519) (983} 474 4,470 3,160 1,290
5 (343} 5 {1,191} § 5438 5 7,166 5§ 5,BE9 § 1277
H - § 001} § 001 5 00 5 007 § 0.02
MATIOMAL FUEL GAS COMPANY
AND SUBSIDIARIES
SEGMENT OPERATING RESULTS AND STATISTICS
{UNAUDITED)
Three Months Ended Tweive Months Ended
Seplember 30, Sepiemer 30,
2009 2008 Varance 2008 2004 Variance
3 0887 3 9762 3 1625 § 41409 5 53265 §  (11,896)
- 3,664 {3.664) 3.590 14115 [10,225)
10,557 13,126 |2.239) 45,098 67380 {22,081)
3913 2,942 o976 B.456 10,683 {2.427)
7,395 12,609 {5.214) 35,547 45,998 {10,451)
3sa 364 [26) 1,496 1,662 [164)
3,148 1.078 2,070 7.066 5,687 1,379
14,519 17,013 [2.194) 52,567 64,230 {11,663)
(3.932) {3.587) [45) {7.258) 3,150 [10,418)
646 1,437 (791} 3,356 6,303 12,937)
5 i 5 {1.804) = (1,504}
an n [Eral] 583 1,232 (Bag)
264 10 254 30z 1.062 (TEO)
[551) (B55) 304 (AT} (3.782) 1,311
(3.533) {2,564) (549) (7.282) 7,965 [15,257)
(1,508) 1,413} [95) (5.2} 2,186 {7407}
H [2025) § {1,571 § {454) ] (2071} § 5779 3§ {7,650}
5 {002 § 002 § - H (0.03) § 0407 3§ {0.10)
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(Thousands of Dollars, excepd per share amounts)

CORPORATE
Revenues from External Customers
Intersegment Revenuss
Total Operating Revenues
Operating Expenses:

Operation and Maintenanca

Propesty, Franchise and Other Taxes
Depreciation, Depletion and Amortzation

Operating Loss
Cther income [Expense])
Interest Income
Other Income
Inferest Expense on Long-Term Debi
Other Interest Expence

Loss Before Income Takes
Income Tax Expense (Benafit)
Net Loss

Net Loss Per Share [Diled)

INTERSEGMENT ELIMINATIONS
Intersegment Revenuss
Operating Expenges:

Punchased Gas

Operation and Mantenance

Operating Incoma

Other Income (Expensel
Interest Incame
Cther Interest Expense

Het income

Net income Per Share (Dilutad)

NATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES

SEGMENT OPERATING RESULTS AND STATISTICS

(UNALDITED)
Three Months Ended Twelve Manths Ended
September 30, Septemoer 34,
2009 2006 Varance Z003 2008 Varance
3 718 § 18 5 i) 3 @ 3 B § 19
1,003 oE2 41 4,068 3,844 7
1,783 161 B 1,050 1530 ]
2,342 4,097 [1.755) 10,024 18,013 [7.389)
£a T [ 232 2E2 2
174 172 2 £36 £ED 7
2.565 4,340 [1.755) 11.002 18,985 [7.984)
{1.363) {3.179) 1,815 {6.043) (14.447) 8.4D4
22,518 20,304 2214 84,761 £5,084 [323)
81 {203) 263 2,385 75 2270
{22,062) [18,085) [4.007) [7o.419) (70.063) [9.351)
{180) {1,160} 2B0 {3.004) [5.257) 3,253
{1.007) {2,203 1,285 {1,350) (5,613 2253
1,802 2,368 {476) {1.180) {441} [748)
5 [2.609) 5 (4561 § 1762 3 (171 5 (5.179) § =001
5 (0.04) § {0.06) 5 00z 3 S - {0.05) § 005
Thres Months Engan Twele Manths Ended
September 30, Seplemoer 30,
2008 2006 Vanance 2009 2008 Varance

5 (23465) §  (2|/3M) § 4,564

3 (105,782) § {116.373) § 10,593

(21.779) (27.269) 5,450 {(100657)  {112.107) 11,450
{1,667} {1,DES} 1622 15,125) (4,268 [857)
[23,468) [28,334) 2,563 [105.782) _ |116.375) 10,553
{22,588) [21.082) [1.404) [85,558) (Bo,424) 3,365
12,585 21,002 1,404 85,558 B0,424 (3,965

5 - 5 5 - 3 T 5

5 S 5 2 3 o 3
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Exploration and Production'"!
Fipeline and Storage ™
Utility
Energy Marketing

Total Reportable Segments
All Other ™
Comporate

Eliminations

Total Capital Expenditures 5 79008

NATIOMNAL FUEL GAS COMPANY

AND SUBSIDIARIES

SEGMENT INFORMATION (Continued)

{Thousands of Dollars)
Thres Months Ended Twelve Months Ended
Septerniber 30, Septemniber 30,
{Unaudited) {Unaudited)
Increase Increase

2009 2008 (Drecrease) 2003 2008 (Decreass]
35612 5 1644 % (15032} § 138200 182,187 3 (3,BET)
15,264 53318 (44,052} 50,118 165,520 {11540}
15,798 18821 (2.823) 56,178 57 45T (1.278)
- 18 [18) 25 e (14
a7,874 120500 (61.625) 204 811 415,203 {120,582)
54 132 5219 B.406 1485 G.a21
148 138 10 2a7 el | T8

- - (34 (2407} 2083

T FEAER §F (s

"' Amount for the quarter and year ended September 30, 2008 includes $0.1 million of accrued capital expenditures, the majority
of which was in the Appalachian region. This amount has been excluded from the Consolidated Statement of Cash Flows at
September 30, 2009 since it represents a non-cash investing activity at that date.

1 amount for the quarter and year ended September 30, 2002 includes $0.7 million of accrued capital expenditures related to the
construction of the Midstream Covington Gathering Systern. This amount has been excluded from the Consolidated Staternent of
Cash Fowes at Septernber 30, 2008 since it represents a non-cash investing actvity at that date.

& Amount for the year ended September 30, 2000 exchudes $18_8 mifion of capital expenditures related to the Empire Connector
progect accreed at Septemnber 30, 2003 and paid during the year ended September 30, 2002, This amount was excluded from
the Consolidated Statement of Cash Flows at September 30, 2008 since it represented a non-cash investing activity at that date.

The amount has been induded in the Consolidated Staternent of Cash Flows at September 30, 2008.

DEGREE DAYS

Three Months Ended

Buffalo, NY
Erie, PA

Twelve Months Ended

Buffalo, NY
Erie, PA

Percent Colder
{Warmer) Than:
MNormal 2008 2008 Last Year
178 143 102 {18.7) 402
135 12 42 {17.0) 1667
6,682 &.701 6,277 0.1 1]
8243 6,178 5770 {1.1) aa

Page 14/18



MATIONAL FUEL GAS COMPANY
ANHD SUBSIDIARIES

EXPLORATION AND PRODUCTION INFORMATION

Three Months Ended Twehre Months Ended
September 30, September 20,
Increase Increase
2008 2008 {Decreass) 2002 2008 (Decrease)
Gas Production/Prices:
Production (MMcf)
Gulf Coast 2,767 2,185 an2 0,866 11,033 {1.147)
West Coast el 1,029 {30) 4063 4,032 24
Appalachia 2,27 1,732 530 B335 7,250 1.086
Total Production 6,037 4028 1.111 22264 22341 157)
Average Prices (Per Mcf)
Gulf Coast a8 § 1157 5 (7.06) 5 454 % 10003 § (549
West Coast 338 B5e (8.18) e B.71 {4.80)
Appalachia 409 11.27 (7.18) 5452 .73 {4.21)
Weighted Average 375 11.04 (7228) 470 870 4.81)
Waeighted Average after Hedging G.00 24 (341} .04 B.os (2.11)
0il Production/Prices:
Production (Thousands of Bamets)
Gulf Coast 170 el T4 &40 505 135
West Coast aa 635 56 2674 2,480 214
Appalachia 17 17 - ] 105 (48)
Total Production a7a 748 130 3373 3.070 03
Awerage Prices (Per Bamel)
Gulf Coast % 6550 5 12254 5 (53.04) 5 5458 B e 5 (5288)
West Coast 62.58 108.32 [45.76) 50.60 8B.17 4727
Appalachia 5@.08 11420 (55.12) 56.15 27.40 {4125)
Weighted Average 63.08 110.40 [47.34) 51.60 el {47.95)
Weighted Average after Hadging 71.39 ar.2s (15.60) G404 B1.75 {16.31)
Total Preduction (MMcfe) 11,305 0414 1801 42522 40,781 1,761
Selected rating Performance Statistics:
General & Administrative Expense per Mcfe ' $ D8 $ D83 5 (002) 5 060 % D80 5 0.0
Lease Operating Expense per Mcfe ' 5 158 5 .32 5 (0:23) 5 147 3 184 5 {D1AT)
Depreciation, Depletion & Amortization per Mcfe '™ 3 209 ¥ 235 5 (0.28) i 214 3 22X 5§ 013

! Refer to page 17 for the General and Administrative Expense, Lease Operating Expense and Depreciation, Depletion, and
Amortization Expense for the Exploration and Production segment.
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MATIOMAL FUEL GAS COMPANY
AND SUBSIDIARIES

EXPLORATION AND PRODUCTION INFORMATION

Hedging Summary for Flzcal 2010

SWAPS
o]
Gas

Hadging Summary for Flscal 2011

SWAPS
ol
Gas

Hedging Summary for Flzcal 2012

SWEPS
ol
Gas
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Volume
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12.6 BCF
Wolums
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000
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0.0a
000
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Lvarage Hedpe Price

$74.55/BEL
$6.90/ MCF

Lwarage Hi Price

366.54 I BEL
37221 MCF

Lwerage Hedps Price

$6295/BEL
57497 MCF
Total
East Company

24.00 25.00
123.00 125.00
26.00 28.00
135.00 22400
2.0 3.00
250.00 277.Dn
3.00 3.00

0.00 .00
47.00 47.00
71.00 71.00

Total
East Company

23.00 23.29
122.00 123.30
21.50 21.50
137.00 223.00
.00 229
250.00 27700
3.00 3.00

0.0a 0.30
3950 39.50
§9.00 £9.00



NATIONAL FUEL GAS COMPANY

AND SUBSIDIARIES

EXPLORATION AND PRODUCTION INFORMATION

Reserve GQuantity Information

Gas MMcf
LS.
Gulf Coast West Coast  Appalachian Total
Region Region Region Company
Proved Developed and
Undeveloped Reserves:
September 30, 2008 24,641 72,860 128,398 225,899
Extensions and Discoveries B,698 3282 49 249 59,229
Revizions of Previous Estimates 9,407 488 {19,484) (9,589)
Production (9,886) (4,063) (8,335) (22 284)
Purchases of Minerals in Place - 392 - 392
Sales of Minerals in Place (4,693) - - (4,693)
September 30, 2009 26,167 72959 149,828 248 954
Proved Developed Reserves:
September 30, 2008 18,242 68,453 115,824 202519
September 30, 2009 18,051 67,603 120,579 206,233
il Mbkl
U.S.
Gulf Coast West Coast Appalachian Total
Region Regicn Region Company
Proved Developed and
Undeveloped Reserves:
September 30, 2008 1,358 44 444 396 45,198
Extensions and Discoveries 302 596 15 1,213
Revisions of Previous Estimates 447 43 41) 449
Production (E40) (2674) (59) (3,373)
Purchases of Minerals in Place - 2115 - 2115
Sales of Minerals in Place (15) - - (15}
September 30, 2009 1,452 44 524 311 45,587
Proved Developed Reserves:
September 30, 2008 1,313 37224 357 358,894
September 30, 2009 1,194 IrTm 285 39,190
HATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES
Pipeline & Storage Throughput- {millions of cubic feet - MMcf)
Three Monihs Ended Twelve Months Ended
Segtember 30, Seplember 30,
Increase
2008 2008 Decrease 2005 2008 [Dewrease)
Firm Transporation - Affilated 10,473 10,997 (524) 109,884 107,546 2,038
Firm Transportation - Non-Afilated 41,298 539,071 {17,773) 245,887 245,327 1,560
Interuptibie Transpartation 512 1,354 {B42) 4,070 5197 {1,127}
52,283 71,429 115,135) 360,841 355,370 — oA
LHility Throughput - (MMcf)
Three Monihs Ended Twelve Monins Ended
Segtember 30, Saptember 30,
Increass Incrazse
2008 20DE iDecraase) 2008 20DE [Decrease)
Retall Saks:
FResidential Saks 3.835 3.583 252 58,335 57463 1372
Commencial Sales 557 571 (4) 3,551 9,765 218)
Ingussial Sales 16 23 {13} 515 552 (37}
EW L] 4,163 235 8,901 67,764 1117
Off-Sysiem Sales - 5o5 {B95) 513 5,686 {5.173)
Transpostation 7.275 8,301 {1,025) 59,751 54,267 4,516}
11,693 13,379 {1,685) 129,165 137,737 {6,572}
Energy Marketing Volumes
Three Months Ended Twelve Months Ended
Seplember 30, Seplember 30,
Inzreass Incraase
2008 2008 {Decraase) 3008 2008 [Decraase)
Natural Gas [MMcn) 10,400 EEED 1,469 50,356 56,120 4,738
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NATIOMAL FUEL GAS COMPANY
AND SUESIDIARIES
FISCAL 2010 EARNING S GUIDANCE AND SENSITIVITY

Earnings per ghara ssnslilvity to changas

Flacal 2010 [DIluted sarnings par ghare guldanca’ fTom prices usad In guidance*
§1 change per MMBi gas 55 change per Bbi ol
Eamings Range InCcrease  Decreass INcfease  Decrease
Consobdated Eamings 3230 - $285 + 50.05 - §0.08 +50.07 - 30.07

" Piease refer o forward looking statement footnote beginning at page & of this document.

* This sensitivity tabée Is current as of NovemBber 6, 2003 and only consklers revenue from the Expioration and Production segment's
crude off and natural gas sales. This revenue s based upon pricing used in he Company's eamings forecast. For ks fiscal 2010
eamings forecast, the Company is utlizing fiat NYMEX equivalent commodity pricing, exclusive of basis diferential, of 35 per MMEtU
for natural gas and 575 per Bol for crude oll. The senshivitles will become posalete with the passage of tme, changes In Seneca's
production forecast, changes in basls diferentlal, a5 addtional hedging conracte ane entered into, and with the settiing of hedge
contracts at their maturtty.

MATIONAL FUEL GAS COMPANY
AND SUBSIDIARIES

Quarter Ended September 30 {unaudited) 2009 2008
Operating Revenues § 278,933,000 % 397,858,000
Met Income Available for Common Stock § 26,995,000 5 43,266,000
Eamings Per Commeon Share:

Basic k3 0.34 $ 0.54
Diluted $ 0.33 b 0.52
Weighted Average Common Shares:
Us=ed in Basic Calculation 50,240 561 50,558 665
Used in Diluted Calculation 51,607 &64 &2 896,107

Twelve Months Ended September 30 (unaudited)

Operating Revenues § 2057852000 $ 2.400,361,000
Met Income Available for Common Stock $ 100,708,000 ] 265,725,000
Eamings Per Commeon Share:
Basic 5 1.26 5 327
Diluted § 125 5 318
Weighted Average Common Shares:
Used in Basic Calculation 79,649 965 52,304,335
Used in Diluted Calculation &0 628 BB5 54 474 839
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